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The Financial Situation 


EGISLATION at Washington is proceeding along 
the lines to which the country has become 
accustomed since the advent of President Roosevelt 
to control of the Government on the 4th of March, 
which means that it is proceeding in very energetic 
fashion. No week passes now but brings some two 
or three propositions of one kind or another from 
Mr. Roosevelt, to which Congress, after some show 
of opposition and greater or smaller delay, yields 
final acquiescence. Nearly all the propositions in- 
volve some novel features, where they do not go 
further than this, and are distinctly radical, and 
furnish some concern as to how they are going to 
work if they do not prove absolutely impractical. 
The present week has been no different in that re- 
spect from other recent weeks. And it is not neces- 
sary to enumerate here the communications that 
have come to Congress from the President, or the 
lett-rs he has written apart from his messages to 
Congress, in which he expresses his views on one 
subject or another, since these have been pub- 
lished at length in the daily papers and are also 
given in our news columns on subsequent pages of 
the present issue. 

But quite as much attention is being directed to 
the renewed decline in interest and discount rates, 
to wholly unprofitable figures, and to the inferences 
and implications to which the decline leads and 
regarding which it is not possible to dismiss alto- 
gether feelings of anxiety. The money market is 
pursuing a perfectly natural and a perfectly logical 
course. It is drifting back into a state of profound 
and abnormal ease. Following the severe upward 
spurt in rates which marked all branches of the 
money market during the period of the general bank 
holidays, or more accurately the moratoria on bank 
payments, we have during the past two weeks been 
returning with great rapidity to the abnormal state 
of ease in the money market which existed before 
the upheaval caused by the general banking collapse. 
So far as this indicates that the banking system has 
successfully surmounted the acute stage of the bank- 
ing crisis, which it certainly does indicate, there is 
genuine occasion for gratification and encourage- 
ment. But there is another side of the matter which 
cannot and should not be overlooked. If it be held, 
as there appears to be good reason for holding, as 
we indicated in our discussions of the subject in this 
article last week, that the banking upheaval was 
itself in no small measure due to the abnormal ease 
referred to (since it removed all inducement for 
holding foreign balances and foreign funds in this 
market, and, accordingly, accentuated the foreign 


takings of gold), then the future cannot be regarded 
as altogether free from some occasion for anxiety. 
In other words, though we have safely and success- 
fuly, and with great rapidity, passed the critical 
stage in the situation, some further essential steps 
are necessary before we can regard ourselves as 
having reached an absolutely normal situation 
where we will no longer be subject to these recurring 
foreign drains. 

This week, as was the case last week, the decline 
in money rates has been proceeding at a pace calcu- 
lated to cause consternation. And this has reference 
to money rates and discount rates of all classes. 
After the numerous previous reductions, call loan 
rates on the Stock Exchange were on Wednesday 
marked down to 1%, while outside the Stock Ex- 
change call money was readily obtainable at 34 of 
1% per annum. During the period of tension in 
March the call loan rate on the Stock Exchange 
ruled at 5% for several days. Time loans on security 
collateral, which also were up to 5% the middle of 
March, the present week likewise dropped to 1%. 
Most important of all, bankers’ acceptances, after 
the numerous reductions last week, suffered further 
severe cuts the present week. On Tuesday open mar- 
ket rates for acceptances were marked down % of 
1% in both the bid and ask columns, and on Wednes- 
day they were reduced another 14 of 1%, making 34 
of 1% altogether the present week. The result is 
that bills for 30, 60 and 90 days are now down to 
5g of 1% per annum bid and 1% of 1% asked, which 
is only 4% of 1% above the figure prevailing early 
in February, before the banking collapse. In March 
rates for the same class of bills were quoted as high 
as 334% bid and 352% asked. 

The result of all this is reflected in the sale of 
Treasury bills on a discount basis by the United 
States Government. During the acute stage of the 
crisis the Treasury found it very difficult to place 
Treasury bills, and had to pay high rates of discount 
to dispose of them. For example, on March 1 Secre- 
tary Ogden L. Mills, just before retiring from office, 
invited tenders for $75,000,000 93-day bills dated 
March 6 1933, and maturing June 7 1933. Tenders 
were asked up to Friday, March 3 (the new Adminis- 
tration was to come into power the next day), and 
the applications footed up no more than $94,101,000, 
out of which $75,266,000 were accepted and the price 
realized was only 98.900, making the rate on a bank 
discount basis 4.26% per annum. On Monday of the 
present week Secretary Woodin received tenders for 
$75,000,000 of 91-day Treasury bills, dated April 12 
and maturing July 12. The bids now aggregated 
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$404,325,000, of which $75,733,000 were accepted, 
and the Treasury was able to obtain 99.806, making 
the average rate on a discount basis 0.77%. 

Except for the fact that the United States Govern- 
ment is thus able to do short-term borrowing at ab- 
normally low cost, which itself is occasion for mis- 
giving, since it is the result of wholly artificial cir- 
cumstances, namely, the flooding of the country with 
unneeded Federal Reserve credit, the extremely low 
figures to which money rates have been driven are a 
matter for the deepest regret, because of the menace 
they carry in other directions. They involve serious 
injury all around. Consider first the effect on the 
rate of interest the banks pay on deposits. With 
the yield on all classes of loans so inordinately low, 
the banks of course cannot allow high interest rates 
on deposits. At the time of the speculative craze in 
1929 the banks in this city allowed 214% interest on 
deposits subject to call. 

Just before the recent banking collapse the in- 
terest allowed on deposits was only 4 of 1% per 
annum. With the upward surge in rates the New 
York Clearing House on March 3 gave notice that 
on March 6 the rate of interest allowed on demand 
deposits would be raised to 1% per annum. The 
present week the Clearing House institutions found 
themselves obliged to reduce rates again, this time 
to 4 of 1% per annum. All business concerns find 
it necessary to keep larger or smaller balances in 
bank to check against, and, accordingly, the ordi- 
nary business concern, in addition to the dwindling 
away of its business and the inability to carry on 
without serious loss, finds even the small return 
which accrues from its deposits in the banks further 
whittled down. 

One of the curious things connected with the vast 
accumulation of idle funds in the financial centers 
is the stress that is being laid in current comment 
on the falling off in bank deposits. This, we are 
asked to believe, is one of the deplorable things of 
the times. With deposits so much smaller than they 
were back in 1929 the banks, we are told, have 
correspondingly smaller amounts to loan out, and 
therein lies the hardship to the business world, we 
are admonished. With deposits so low the need 
arises to provide some scheme of inflation in the 
shape of new banking credit, or new circulation 
issues, to make up the deficiency—so the argument 
runs. This view obviously entirely overlooks the 
fact that if there were real demand for funds in ex- 
cess of current supply, interest and discount rates 
would not be dancing around the zero point. 

As a matter of fact, the huge volume of idle funds 
for which it is impossible to find employment save at 
non-compensatory rates is itself the strongest factor 
in reducing the volume of deposits and keeping them 
low, since the effect is to induce the business man 
and the corporate enterprise to hold their balances 
in bank down to the lowest figure consistent with 
current needs. Instead of holding the money in the 
bank, it is invested in short-term obligations, which 
often can be obtained to yield a better rate than 
the 4 of 1%, or 4 of 1% which the banks find them- 
selves able to pay. In a recent examination of the 
annual reports of different corporations, as they 
have been coming to hand, we were surprised to see 
how many corporate undertakings reported larger 
or smaller amounts of short-term certificates of in- 
debtedness, or Treasury bills in their balance sheets 
—all with a view to getting a somewhat higher yield 
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than that offered on deposits by the banks. Thus 
the shrinkage in deposits, of which so much is made 
in current discussions, has no such significance as 
that commonly attributed to it. 

Clearly the mass of depositors are not advantaged 
by the low rate of return which it is possible to 
obtain on ordinary bank deposits. Nor can it be 
said that the banks themselves are deriving advan- 
tage from the abnormally low rates for money which 
are such a conspicuous feature of the day. It is no 
exaggeration to say that it is impossible for the 
banks to eke out a profitable existence at the meager 
rate of return they are able to realize on their loans 
and discounts, their bills and other liquid invest- 
ments. Indeed, the very solvency of many banks may 
be jeopardized should the existing meager return be 
long-continued. The Administration at Washington 
is at present engaged in endeavors to place the banks 
of the country on a sound and enduring basis, where 
there shall never again be a lapse to the unfortunate 
state of things which led to the closing down of all 
the banks in the country during the past month. 
Yet by the easy money policy of the Federal Reserve 
System, which is finding support virtually every- 
where, we are bringing about a state of things where 
the banks are deprived of the opportunity of a 
profitable existence. What an anomaly! Is it not 
high time that the banks themselves protested 
against being reduced to such an extremity? 

The trouble is, not that there is an insufficient 
supply of banking credit, but that there is an excess 
of it, and thus causing such a congestion of idle 
funds. This excess of credit has been brought about 
by the open market operations of the Federal Re- 
serve banks. The member banks themselves are not 
borrowing to any great extent at the Federal Re- 
serve institutions, for they have no need of so doing, 
but the Reserve banks obtain the same result by 
means of their open market operations in the pur- 
chase of United States Government securities, and 
to some extent also in the purchase of bankers’ ac- 
ceptances in the open market. During the recent 
extremely critical period, the member banks were 
in urgent need of accommodation at the Reserve 
institutions, and they did not hesitate to apply for 
the same. Member bank borrowing is reflected in 
the discount holdings of the Federal Reserve institu- 
tions, and these discount holdings of the 12 Reserve 
banks ran up, as a consequence, from $286,373,000 
Feb. 15 to $1,413,936,000 March 8, an expansion con- 
siderably in excess of a billion dollars. That was 
right and proper. Now they are back again to $428,- 
456,000 April 12. This also is as it should be; the 
need of borrowing having diminished or disap- 
peared, borrowing should be correspondingly re- 
duced. From all of which it is apparent that the 
banks themselves can be in no degree held respon- 
sible for the glutting of the money market with huge 
masses of idle funds. 

It is the total of the bill and security holdings 
which is the measure of the volume of Reserve credit 
outstanding and of the grand total of $2,518,144,000 
of these bill and security holdings reported for 
April 12 (according to this week’s statement) only 
$428,456,000 consists of discounted bills. The rest 
of the amount is made up to a preponderating extent 
of United States Government securities, the aggre- 
gate of which the present week stands at $1,837,- 
183,000. Of this mass of Government securities close 
to $1,000,000,000 has been added within the last 12 
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months. It seems idle to urge that the whole of the 
$1,837,183,000 of United States Government securi- 
ties, as well as the $246,964,000 of acceptances 
bought in the open market, together with the corre- 
sponding amount of Federal Reserve credit which 
it reflects and supports, ought to be non-existent, 
for public opinion appears to be so strongly backing 
the movement, yet such is undeniably the fact. For 
the time being credit and currency inflation seems 
everywhere to be the watchword. The menace in- 
volved in the gigantic congestion of idle funds, with 
deplorable results all around, is completely ignored. 
Everyone is urging inflation as a means of restoring 
commodity and security values, but during the last 
four years the Federal Reserve authorities have been 
actively engaged in the process of credit inflation, 
and yet current market values have been ruling 
lower rather than higher. Of the $2,518,144,000 of 
Reserve credit now outstanding, only the $428,- 
456,000 of member bank discounts represent credit 
outstanding in the way it was contemplated when 
the Reserve System was organized. 

Another point is worth making: If Reserve credit 
in amount of over $2,000,000,000 in excess of real 
needs has failed to raise prices, have we not in that 
fact the strongest reason for thinking that the level 
of commodity values cannot be restored by any such 
means. Why not, therefore, reverse the rule, with- 
draw the artificial creation of credit, thereby bring- 
ing money rates back to normal figures, and see 
whether by the removal of such artificial props busi- 
ness cannot be revived. We are of the opinion that re- 
vival will never be brought back except in such ways. 

Another phase of the problem comes up for con- 
sideration, and this brings us to the leading event 
of the week, the sensational turning of all the for- 
eign exchanges against the United States. With 
money rates tumbling in every direction, these for- 
eign exchanges on Thursday all turned suddenly 
against the United States. On that day, after the 
drop the day before in bankers’ acceptances and 
other classes of loans, foreign exchange rates 
spurted upward in a way not previously witnessed 
for a long time. French francs on cable transfers 
advanced to 3.9914c., or 434 points, and 3 points 
higher, it is stated, than the previous peak since 
stabilization of the franc. Belgas rose 14.11c., a 
gain of 14 points. Sterling rose to $3.4714, a new 
high for the year, and a rise of over 6c. for the day. 
Dutch guilders advanced 21 points to 40.68c; Swiss 
francs rose 23 points to 19.60c. Spreading talk of 
inflation of the dollar has been given as a reason for 
the sharp rise, but the truth in all probability is 
that it was brought about by the further drop in 
interest rates, which made it unprofitable to retain 
foreign balances here. The banks reduced their 
allowances on foreign deposits, the same as on do- 
mestic deposits; that is, from 1% per annum to 
only 14 of 1%. 

As corroborating this view it should not escape 
notice that the foreign holdings of acceptances in 
this market, which rapidly increased when money 
rates were ruling relatively high, have this week 
again been reduced now that rates have dwindled to 
figures where the rate of return is next to nothing. 
According to the returns of the Federal Reserve 
Board, these foreign holdings of acceptances in- 
creased week by week from $27,478,000 March 15 
until on April 5, when they aggregated $50,330,000. 
This week {April 12) the aggregate has dropped 
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back to $48,274,000 ; and as showing that the present 
foreign holdings of such bills is far below the normal, 
it is only necessary to note that 12 months ago, on 
April 13 1932, these foreign bill holdings stood at 
no less than $325,684,000. 

By the sharp rise in foreign exchange rates on 
Thursday (which, however, was not fully main- 
tained at the close of the day), a condition was again 
created where exports of gold from the United States 
once more became possible. But, as is known, an 
embargo now exists on export shipments of the 
metal by Presidential order. Whether this embargo 
would be lifted except as far as relates to gold 
previously earmarked was open to question, but 
after the close of business on Thursday it became 
known that the Treasury Department had given a 
license for the export of $599,900 gold to Holland. 
This quieted apprehension. But the problem is not 
so easily solved as this. If gold exports from the 
United States are once more to be freely permitted, 
will we not before long, because of the inability to 
find profitable employment for foreign idle funds, 
be faced with a repetition of the experience during 
February and March, where gold exports had to be 
banned lest they lead to the drawing down of the 
gold holdings of the Reserve banks to a point below 
legal Reserve requirements. Elimination of the arti- 
ficial ease in money, rather than more credit and 
banking inflation, appears to be the imperative re- 


quirement of the hour. 
—— 


HE news this week that the Bank of Germany 
has actually repaid the balance of $70,000,000 
still owing by it of the $100,000,000 credit extended 
to it in June 1931 by a coterie of foreign central 
banks, including our own Federal Reserve System, 
carries a lesson with it that should not pass un- 
heeded now that Congress is considering amending 
the Federal Reserve Act. The credit was extended 
at the time of the German crisis by the Bank of 
England, the Bank of France, the Bank for Inter- 
national Settlements and the Federal Reserve banks 
of this country, each carrying a 25% participation. 
In other words, the Federal Reserve banks partici- 
pated to the extent of $25,000,000. The credit was 
originally for a period of three months, but has had 
to be extended again and again, and has during the 
whole of the period since then been a frozen asset. 
As a result of urgent pressure on the part of the 
lending institutions, but mainly the Bank of France 
and the New York Federal Reserve Bank, the credit 
was by degrees reduced from the original figure of 
$100,000,000 to $70,000,000, $16,000,000 of the repay- 
ment having only recently been made, namely, on 
March 4. 

The Bank of Germany considered it very hard to 
make the partial payments which it was compelled 
to make, and had it not been for the brilliant idea 
conceived by the new President of the Reichsbank, 
Dr. Hjalmar Schacht, that he would pay the whole 
balance of the loan in actual gold for the purpose 
of saving the interest on the credit, even though this 
involved drawing down the gold holdings of the 
bank, already extremely low, to figures that seem 
clearly inadequate for an institution of the size of 
the Bank of Germany the credit would have re- 
mained a frozen asset indefinitely. 

The point we wish to make is that the Federal 
Reserve banks should not be permitted to engage in 
the wholesale extension of credit to foreign central 
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banks or to foreign governments. They should not 
be allowed to place their resources in jeopardy in 
an endeavor to help a crippled foreign bank or a 
tottering financial structure of a foreign govern- 
ment. Our Federal Reserve banks hold the entire 
reserves of the member banks, and this reserve 
should always be religiously held intact. The Fed- 
eral Reserve banks are still holding foreign credit 
paper of some other, though minor, central banks, 
which cannot be regarded otherwise than frozen 
assets, but they have also been engaged in the past 
in extending credit to other foreign central banks 
for many times the amount of the German credit, 
notably in the case of Great Britain, where on two 
separate occasions the amount at stake ran into the 
hundreds of millions. Back in 1925 a credit of 
$200,000,000 was placed at the disposal of the United 
Kingdom, and on Aug. 1 1931 another credit for 
$125,000,000. The fact that these credits were re- 
paid does not minimize the objections to them. They 
all involve more or less jeopardy, and this risk should 
never be run. There is something appealing in the 
thought of coming to the rescue of an embarrassed 
foreign bank or foreign government. But, never- 
theless, and regardless of the merit of the propo- 
sition in any particular cases, there ought to be a 
positive ban against action of that kind on the part 
of those charged with the duty of administering 
the Reserve institutions. If aid is to be granted it 
ought to be the province of the Administration and 
of Congress to decide the question. The Carter- 
Glass Bill, in the form in which it was passed by 
the United States Senate, in the lame duck session 
of Congress, provides that no Reserve bank shall 
engage in the extending of foreign credits except 
with the consent and approval of the Federal Re- 
serve Board. But that is not enough. The per- 
suasive influence of the New York Reserve Bank in 
urging the dire consequences that are sure to follow 
if the credit is refused can always be depended upon 
to overrule the objections that may be entertained 
by the Reserve Board. There ought to be a positive 
prohibition in the law itself against engaging in 
propositions of that kind. 
a en 
HE weekly condition statements of the Federal 
Reserve banks the present week show changes 
like those in the immediately preceding weeks, 
though much more moderate in character, and they 
indicate that after the recent great expansion in 
the volume of Reserve credit outstanding a process 
of contraction is now going on, even though the 
process of contraction has now slowed down very 
considerably. At the same time the Reserve banks 
are also strengthening their position by adding to 
their gold holdings, though what would happen if 
the embargo on further takings of the metal on for- 
eign account should be lifted still presents a very 
knotty problem, as indicated by our discussions of 
the subject in the earlier portion of this article. 
Perhaps the most striking feature of the returns the 
present week is that the member banks have further 
slightly reduced their borrowings at the Reserve 
institutions, as indicated by the diminution in the 
discount holdings of the 12 Reserve banks from 
$436,177,000 last week (April 5) to $428,456,000 the 
present week (April 12). At the same time member 
bank reserves with the Reserve banks have increased 
from $1,975,751,000 to $2,096,079,000. Holdings of 
acceptances purchased in the open market have been 
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further drawn down from $285,973,000 to $246,- 
964,000. Holdings of United States Government 
securities have been maintained virtually unchanged 
at $1,837,000,000. The result altogether is that the 
total of the bill and security holdings, which is the 
measure of the volume of Reserve credit outstanding, 
has been reduced during the week from $2,565,- 
059,000 to $2,518,144,000, at which figure, however, 
comparison is with only $1,669,911,000 a year ago, 
on April 13 1932. 

The amount of Federal Reserve notes in circula- 
tion has also been further reduced during the week, 
the amount having fallen from $3,644,137,000 April 5 
to $3,547,285,000 April 12, but here again compari- 
son is with no more than $2,537,035,000 on April 13 
1932. The amount of Federal Reserve bank notes in 
circulation against which no cash reserves are re- 
quired keeps increasing, but only in a small kind of 
way, and the total has risen to only $19,890,000, 
which compares with $15,930,000 a week ago. Gold 
Reserves have further increased during the week 
from $3,278,837,000 to $3,315,446,000, and the result 
of this increase in the gold holdings concurrently 
with the reduction in the amount of Federal Reserve 
notes in circulation, but accompanied by an increase 
in the deposit liabilities from $2,196,055,000 to 
$2,273,730,000 (mainly owing to an increase in mem- 
ber bank reserves, as already indicated, from $1,975,- 
731,000 to $2,096,079,000) is that the ratio of total 
reserves to deposit and Federal Reserve note liabili- 
ties combined has risen from 59.7% to 60.6%. The 
amount of United States Government securities held 
as part collateral for Federal Reserve notes out- 
standing has been reduced during the week from 
$853,700,000 to $768,000,000. 

——— Sn * 
HERE have been the usual dividend reductions 
and omissions by corporate undertakings. 
The Nash Motors Co. voted to defer the payment of 
the quarterly dividend on common shares “until 
such time as conditions justify.” This is the first 
occasion that this company has omitted its common 
dividend since disbursements were begun in Febru- 
ary 1918. Interstate Department Stores, Inc., 
omitted the quarterly dividend of 134% due May 1 
on the 7% cumul. pref. stock. General Foods Corp. 
reduced the quarterly dividend on common from 50c. 
a share to 40c. a share. Central Illinois Public 
Service Co. declared a dividend of 50c. a share on 
the 6% cumul. pref. stock, par $100, and on the $6 
cumul. pref. stock, no par value, payable May 15. 
This is only one-third of the quarterly payment of 
$1.50 a share made on both issues on Jan. 16 last. 
The Bangor Hydro Electric Co. reduced the quar- 
terly dividend on common stock from 50c. a share 
to 3714c. a share. 
HE winter wheat crop, sown last fall, makes a 
very poor showing at the opening of the spring 
season. The crop in many sections wintered poorly, 
and the outlook at this time is for a poor yield. The 
April 1 condition this year, as announced by the 
Department of Agriculture in its regular report, 
issued at Washington on Monday of this week, was 
only 59.4% of normal, the lowest on record. The 
condition of the winter wheat crop harvested last 
summer was 75.8% of normal at this time last year, 
while the 10-year average condition, 1921-1930, fig- 
ures out 79.4%. The present estimate of yield for 
this year is now placed at 334,087,000 bushels, com- 
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pared with the harvest last year of 462,151,000 
bushels, and an average yield for the years 1926- 
1930 of 589,436,000 bushels. The lowest yield of 
winter wheat in the past 20 years was from the crop 
harvested in 1925, when the April 1 condition was 
68.7% of normal, and the harvest was 402,070,000 
bushels. The area sown for this year’s crop was 
39,902,000 acres; for last year’s crop it was 
38,368,000 acres, and for the crop of 1925 it was 
39,951,000 acres. 

In its report the Department of Agriculture says 
that much of the winter wheat acreage, in the great 
plains area, planted last fall, was seeded under un- 
favorable conditions. Drouth conditions prevailed 
throughout the winter in much of this territory, and 
are still unrelieved, with the result that abandon- 
ment will be exceptionally high. Winter killing 
was also excessive in the Pacific Northwest. It is 
thought that the total abandonment will be as high 
as 30% of the area planted last fall. The low cou- 
dition is in the important winter States of Kansas, 
Oklahoma and Washington. The condition of the 
rye crop on April 1 this year was 72.5% of normal 
against 79.0% a year ago. Farm stocks of wheat this 
year are estimated at 178,354,000 bushels, against 
165,903,000 bushels a year ago. The ratio of this 
year’s farm stocks of wheat to last year’s harvest 
is 24.5%, compared with 18.4% a year ago. Farm 
stocks of corn, at 1,126,616,000 bushels, are 44.9% 
of last year’s harvest. A year ago the amount held 
over was 907,469,000 bushels, representing 41.0% of 
the previous year’s crop. The condition of pastures 
this year is 72.0% of normal against 73.8% a 


year ago. 
a en 


ERCANTILE insolvencies in the United States 

for the month of March were very much re- 
duced, both in the number and in the amount of 
indebtedness involved, in comparison with preceding 
months back for a year and a half. Furthermore, 
the March figures contrast very significantly with 
the heavy totals heretofore recorded. Not since 
March 1925 has the number of business defaults in 
that month been as low as those chronicled for the 
month just closed. Dun & Bradstreet, Inc., report 
1,948 business failures in March this year. This com- 
pares with 2,378 similar defaults in the shorter 
month of February, the decline for March being 
equal to 18.3%. A year ago, in March, business 
failures numbered 2,951, and in February of that 
year were 2,752, the former showing an increase of 
8.0% over February. It is not unusual for the num- 
ber of business defaults in March to exceed those 
of the preceding month. The present March failures 
show a reduction from March a year ago of 34.0%; 
in February the decline from last year was 13.0%. 
The liabilities reported for March this year were 
$48,500,212, against $65,576,068 for February and 
$93,760,311 for March 1932. For the first quarter 
of 1933 there were 7,245 business failures in the 
United States, involving an indebtedness of $93,- 
176,882, against 9,141 similar defaults in the same 
period of last year for $275,520,622. The greater 


part of the reduction this year occurred in the month 
of March. 

All three classes in the failure reports for March 
show a large reduction compared with a year ago. 
Manufacturing defaults for the month numbered 
462, involving $17,582,887 of indebtedness; in the 
trading division there were 1,336 insolvencies, for 


Financial Chronicle 


2473 


$23,204,442, and for other commercial lines, in the 
main agents and brokerage concerns, 150 defaults 
occurred, with $7,712,883 of indebtedness. For 
March 1932 there were 642 manufacturing failures 
for $31,293,421; 2,108 trading failures involving 
$44,117,955, and 201 defaults among agents and 
brokers with $18,348,935 of liabilities, 

So far as the reduction in number of defaults 
for March this year is concerned, relatively the best 
showing appears for the trading class. In all of the 
14 leading classifications under traders for March, 
constituting nearly 80% of all trading failures, 
fewer defaults occurred this year. This is especially 
true as to the heavy grocery class; as well as for 
dealers in clothing and dealers in dry goods. A large 
reduction also appears in the case of general stores; 
furniture lines; shoes and leather goods; hardware 
dealers; druggists and jewelers. In the manufac- 
turing divisions failures last month show an in- 
crease over a year ago for the iron and steel division ; 
also, for printing and engraving and producers in 
stoneware, clay and glass. Marked reduction ap- 
pears for the large lumber and building class; also, 
for makers of machinery and tools; for clothing 
manufacturing and milling and bakers. For most 
of these lines the reduction in liabilities was very 
heavy. 

—o—— 

HE New York stock market this week has ad- 
vanced to a distinctly higher plane. Prices of 
the active stocks moved up several points on Mon- 
day, and after a reaction on Tuesday and again on 
Wednesday, during which a considerable portion of 
Monday’s advance was lost, again surged forward 
on Thursday. The controlling consideration in this 
improvement in values seems to have been the co- 
incident rise in commodity values, grain prices in 
particular, but developing firmness being also in 
evidence in a number of other commodities, includ- 
ing cotton, rubber and quite a few other, though 
minor, commodities. There is much talk in the com- 
mercial world, no less than in the financial world, 
that the legislation in Congress must result in 
inflation, which will find reflection in higher com- 
modity prices, and this week the fluctuations in the 
stock market have run altogether parallel with the 
fluctuations in the commodity markets, Com- 
modity prices displayed a clearfy marked rising 
tendency on Monday, and stock prices spurted up- 
ward in equal measure. On Tuesday and Wednesday 
the commodity markets were reactionary, and stock 
prices also moved lower. On Thursday the com- 
modity markets again pushed forward with great 
vim, and stock prices followed, and also manifested 

growing buoyancy. 

There are also, however, distinct elements of 
strength in the situation entirely apart from the 
belief that a period of inflation lies ahead. In the 
case of wheat, for instance, the report of the Agri- 
cultural Bureau at Washington, made public on 
Monday, revealed, as already noted in our remarks 
above, a condition of the fall sown wheat so low that 
it was nothing less than sensational in the poor 
promise of yield which it disclosed. The Depart- 
ment of Agriculture noted that the indications were 
of a winter wheat crop of only 334,087,000 bushels, 
the lowest since 1904, and comparing with an actual 
harvest in 1932 of 462,151,000 bushels, and a harvest 
of 787,465,000 bushels in 1931. The condition of the 
winter wheat crop on April 1 was put at only 59.4% 
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of normal, the lowest on record, while the condition 
of rye at 72.5% was the lowest in 54 years. It is 
natural that grain prices should show a rising tend- 
ency in such circumstances, especially as it is fig- 
ured that with the failure of the winter wheat crop, 
and with the spring wheat crop of normal size, the 
production of wheat the present year will hardly 
meet the need of wheat for home consumption, 
though it is undeniable, at the same time, that there 
are large hold-over stocks of wheat both in this 
country and in Canada. The May option for wheat 
in Chicago sold above 60c. a bushel on two days 
the present week, and it closed on Thursday (the 
Chicago Board of Trade being closed yesterday on 
account of its being Good Friday) at 60%£c. in com- 
parison with 5714c. the close on Friday of last week. 
At the opening of March, May wheat in Chicago was 
still selling at 47c. a bushel, from which it is easy 
to see what a change for the better has occurred dur- 
ing the interval since then. Spot cotton here in 
New York was quoted at 6.85c. on Thursday as 
against 6.55c. on Friday of last week. Silver has 
also moved higher, the London price on Thursday 
being 18 pence per ounce, against 17144 pence o 

Friday of last week. 

Accounts regarding the steel trade have also again 
been distinctly more encouraging. In the first 
place, the statement of the United States Steel 
Corp., issued Monday, on the unfilled orders on the 
books of the subsidiary corporations, proved a dis- 
tinct surprise, in showing for March 31 a decrease 
from the low figure of Feb. 28 of only 13,198 tons, 
whereas a reduction of some 100,000 to 250,000 tons 
had been booked for, owing to the bank upheaval 
during the month. Then the “Iron Age” statement 
on the condition of the steel trade was of a dis- 
tinctly encouraging character. The “Age” reported 
the largest rise of any week of the year in steel ingot 
production, the mills of the country being reported 
as engaged at 1914% of capacity as against only 
1614% the previous week. Better automobile manu- 
facturing schedules were said to be largely respon- 
sible for the sharp increase, but there has also been, 
it was stated, improvement in other lines, notably 
tin plate for can manufacturers. Orders for sheets 
for beer barrels and beer bottle cases are reported 
as also having contributed in some measure. And 
the bond market has displayed great firmness con- 
current with the rise in stocks. Of the stocks on the 
New York Stock Exchange 142 touched new high 
levels for the year the present week, while 53 other 
stocks touched new low levels. On the New York 
Curb Exchange 51 stocks attained to new high fig- 
ures for the year and 176 stocks touched new low 
levels. Call loans on the New York Stock Exchange 
after ruling at 114% were reduced on Wednesday 
to 1%. 

Trading this week has been fairly active. On the 
New York Stock Exchange the sales at the half-day 
session on Saturday last were 439,120 shares; on 
Monday they were 1,759,654 shares; on Tuesday 
1,434,500 shares; on Wednesday 747,960 shares; 
and on Thursday 1,659,970 shares. Friday being 
Good Friday, the Exchange was closed. On the 
New York Curb Exchange the sales last Saturday 
were 72,330 shares, on Monday 201,180 shares; on 
Tuesday 199,385 shares; on Wednesday 127,205 
shares, and on Thursday 178,835 shares. Ein | 
pw As compared with Friday of last week, prices are 
considerably} higher as}a rule. General Electric 
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closed on Thursday at 1434 against 1314 on Friday 
of last week; North American at 1834 against 1654; 
Standard Gas & Elec. at 8 against 614; Consolidated 
Gas of N. Y. at 457% against 4014; Pacific Gas & 
Elec. at 223% against 20; Columbia Gas & Elec. at 
12 against 934; Electric Power & Light at 434 against 
334; Public Service of N. J. at 3714 against 3394; 
International Harvester at 2454 against 231%; J. I. 
Case Threshing Machine at 4934 against 45; Sears, 
Roebuck & Co. at 191% against 1734; Montgomery 
Ward & Co. at 147% against 1334; Woolworth at 3014 
against 27; Safeway Stores at 367% against 341; 
Western Union Telegraph at 2154 against 1836; 
American Tel. & Tel. at 931% against 91; Inter- 
national Tel. & Tel. at 7 against 574; American Can 
at 62 against 5814; United States Industrial Alcohol 
at 25 against 2314; Commercial Solvents at 1434 
against 1354; Shattuck & Co. at 7 against 634; and 
Corn Products at 591% against 565%. 

Allied Chemical & Dye closed on Thursday at 
8514 against 8014 on Friday of last week; Associated 
Dry Goods at 6 against 5; E. I. du Pont de Nemours 
at 401% against 357%; National Cash Register ‘‘A”’ at 
974 against 83; International Nickel at 934 against 
834; Timken Roller Bearing at 1734 against 16; 
Johns-Manville at 2014 against 181%; Gillette Safety 
Razor at 13 against 1214; National Dairy Products 
at 1434 against 1354; Texas Gulf Sulphur at 20% 
against 19; American & Foreign Power at 53 against 
41%; Freeport-Texas at 24 against 2134; United Gas 
Improvement at 157% against 144%; National Biscuit 
at 40 against 37; Coca-Cola at 8234 against 81; 
Continental Can at 46% against 4314; Eastman 
Kodak at 5514 against 4914; Gold Dust Corp. at 
1614 against 151%; Standard Brands at 1634 against 
157%; Paramount Publix Corp. ctfs. at 14 bid against 
4; Westinghouse Electric & Mfg. at 281% against 
2514; Drug, Inc., at 3554 against 3334; Columbian 
Carbon at 32% against 2934; Reynolds Tobacco class 
B at 325% against 3034; Lorillard at 1434 against 
1334; Liggett & Myers class B at 6614 against 
6034, and Yellow Truck & Coach at 34% against 
34. 

The steel shares are also much higher. United 
States Steel closed on Thursday at 33 against 2914 
on Friday of last week; United States Steel pref. at 
6434 against 61; Bethlehem Steel at 1734 against 
1534, and Vanadium at 1314 against 1114. In the 
auto group, Auburn Auto closed on Thursday at 3614 
against 331 on Friday of last week; General Motors 
at 13% against 12144, Chrysler at 123% against 1034; 
Nash Motors at 1214 against 135g; Packard Motors 
at 1% against 134; Hupp Motors at 2 against 2, and 
Hudson Motor Car at 4 against 334. In the rubber 
group Goodyear Tire & Rubber closed on Thursday 
at 18 against 16 on Friday of last week; B. F. Good- 
rich at 57% against 5, and United States Rubber at 
454 against 4. 

The railroad list has shared in the general upward 
swing. Pennsylvania RR. closed on Thursday at 
17% against 16 on Friday of last week; Atchison 
Topeka & Santa Fe at 4234 against 3934, Atlantic 
Coast Line at 2034 against 1834; Chicago Rock 
Island & Pacific at 254 bid against 274; New York 
Central at 1734 against 1614; Baltimore & Ohio at 
934 against 914; New Haven at 1334 against 12; 
Union Pacific at 66 against 62; Missouri Pacific at 
154 against 114; Southern Pacific at 141% against 
1314; Missouri-Kansas-Texas at 714 against 7; South- 
ern Railway at 61% against 534; Chesapeake & Ohio 
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at 2814 against 27; Northern Pacific at 127% against 
114% and Great Northern at 8% against 634. 

The oil shares show only moderate changes, but 
in an upward direction. Standard Oil of N. J. 
closed on Thursday at 2834 against 271% on Friday 
of last week; Standard Oil of Calif. at 247% against 
2414; Atlantic Refining at 17 against 1534; and Texas 
Corp. at 141% against 13. In the copper group 
Anaconda Copper closed on Thursday at 834 against 
73% on Friday of last wek; Kennecott Copper at 124% 
against 105g; American Smelting & Refining at 18% 
against 1714; Phelps Dodge at 8 against 654; Cerro de 
Pasco Copper at 1114 against 914, and Calumet & 
Hecla at 214 against 234. 

aniline 

TOCK EXCHANGES in the leading financial 
centers of Europe were extremely quiet in the 
four sessions this week that preceded the extended 
closings for the Easter holidays. The markets at 
London, Paris and Berlin were in session from Mon- 
day to Thursday, inclusive. They were closed yester- 
day, and will resume business next Tuesday. Trends 
were irregular on all the European exchanges, but 
net gains predominated for the short business week, 
despite the general uncertainty. The question of 
gold payments by the United States, which has agi- 
tated European circles for some time, was given a 
more assured aspect late on Thursday, though not 
until after the close of business, when a license was 
issued for a gold export to Holland. The European 
markets were closed when this incident occurred, 
but they were influenced favorably early in the 
week, when the directors of the B. I. S. authorized 
ordinary dealings by that institution in dollars, ona 
similar basis with other gold currencies. Some 
other questions of great importance remained un- 
answered, among them the probable effect on Euro- 
pean trade and political relations of the new Hitler 
regime in Germany. The London market gained 
material cheer Wednesday, from an annuncement 
in the House of Commons by Walter Runciman, 
President of the Board of Trade, that the outlines of 
an agreement with Germany had been reached on 
questions affecting the British coal industry, and 
that agreements also were near completion with the 
Scandinavian countries and with Argentina. Board 
of Trade figures covering March foreign trade of 
Great Britain also were considered favorable, as 
they reflected a substantial gain in imports and ex- 
ports as against February totals. These indications 
were partly offset by the disturbing political situa- 
tion in Europe, and by further declines in com- 
modity price indices in the leading industrial 

countries. 

Trading on the London Stock Exchange was on a 
restricted basis, Monday, owing to the impending 
Easter holidays. There were no changes in British 
funds, but other sections of the market improved 
substantially, despite the light trading. Home rail 
shares were firm and most of the industrial issues 
also advanced. South African gold mining shares 
were especially good. The international list was 
steady. In Tuesday’s dealings British funds soft- 
ened slightly, but the tone otherwise was again 
cheerful. Industrial stocks reflected optimism, and 
there were also extensive gains in the international 
section. After an uncertain opening, Wednesday, 
prices again rallied on the London Stock Exchange, 
partly as a result of unfounded rumors that Presi- 
dent Roosevelt had been authorized to defer the 
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June 15 war debt instalment. British funds moved 
up, while industrial stocks were steady. Anglo- 
American trading favorites recovered early losses 
and closed unchanged. Holiday influences were 
especially pronounced, Thursday, and turnover was 
limited. British funds remained strong, however, 
and some good features also appeared in industrial 
stocks. The international group of issues lost a 
little ground. 

The Paris Bourse started the week with general 
improvement, both French and international securi- 
ties advancing in a quiet market. There were signs 
of public buying, and also some short covering, dis- 
patches said, and prices closed at highest levels of 
the day. The market maintained its firm tone Tues- 
day, until near the end of the session, when a slight 
reaction carried values down from the best levels. 
Leading French securities closed with modest gains, 
while some improvement also was registered in the 
international section. Liquidation appeared on the 
Bourse Wednesday, but on a small scale, and prices 
were not greatly affected. The selling was attrib- 
uted to the impending four-day holiday, and the 
coincident mid-month settlement. The decline 
affected all issues with the exception of South Afri- 
can gold mining stocks. The Bourse regained its 
good tone in the final session of the week, Thursday. 
Shares of both gold and base metal mining com- 
panies were in demand, and the entire market was 
stimulated by the advance in these sections. 

The Berlin Boerse was very quiet Monday, and 
stocks declined, with only a few exceptions. The 
losses were held within moderate limits, chiefly as a 
result of the modest trading. Leading shares 
dropped 1 to 2 points, with the exception of auto- 
mobile stocks and one or two coal mining issues. 
The trend became more favorable Tuesday, notwith- 
standing continued small dealings. Stocks and 
bonds were alike marked up, with securities of some 
leading steel companies especially in demand. After 
a favorable opening Wednesday, prices receded a 
little on the Boerse, but most stocks registered net 
gains for the session. I. G. Farbenindustrie im- 
proved nearly 4 points, and steel and colliery shares 
also reflected a good demand. The upward tendency 
was resumed in very quiet trading Thursday. 
Gains were general in the session, some stocks mov- 
ing 5 to 6 points higher, and closing levels were 
the best of the day, despite the protracted holiday. 

seams 

| giosenrsaduagne? discussions to be carried on in 

Washington beginning next week, as a prelimi- 
nary to the World Monetary and Economic Confer- 
ence, have assumed ever greater importance in recent 
days. Successive disclosures have indicated that 
invitations were sent to 11 major countries for in- 
formal conversations, to be carried on by specially 
qualified representatives. In addition, invitations 
were sent to 42 countries to participate in the Wash- 
ington talks through their regular diplomatic repre- 
sentatives in the capital. Although the plans now 
made are an outgrowth of the requests of the debtor 
governments for reviews of the war debt settlements, 
the forthcoming conferences in Washington will 
apparently be less concerned with intergovern- 
mental debts than with other problems of economic 
importance. It is apparently planned to begin a 


widespread frontal attack on trade barriers, as one 
of the forces tending to aggravate and prolong the 
world-wide depression. 


There are signs in some 
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foreign quarters, however, that the question of the 
debt reviews will be uppermost in the minds of a 
few of the visitors to Washington, and the develop- 
ments, therefore, will be unusually interesting. 

The first invitations to be dispatched by the Wash- 
ington Government were sent to Great Britain and 
France, on April 5, these countries being invited to 
send personal representatives for discussions on a 
broad range of economic subjects. Prime Minister 
Ramsay MacDonald of Great Britain accepted with 
alacrity, and it was made known early this week 
that France would send former Premier Edouard 
Herriot. Washington reports of April 7 indicated 
that invitations to send delegations to Washington 
had been transmitted on that day to the governments 
of Italy, Germany, Japan, China, Argentina, Brazil 
and Chile. The list was finally extended to 11 
nations last Sunday, when similar invitations were 
forwarded to the governments’ of Canada and 
Mexico. Secretary of State Cordell Hull announced, 
Sunday, that this completed the list of “States to 
whom invitations were being addressed to send per- 
sonal representatives to Washington for prepara- 
tory discussions in connection with the World Eco- 
nomic Conference.” Secretary Hull made known at 
a press conference the same day that the Roosevelt 
Administration is prepared to turn away from eco- 
nomic nationalism and begin the task of tearing 
down tariff barriers, embargoes and import quotas 
built up in the last 10 or 12 years. The representa- 
tives of the 11 nations will be dealt with individually 
and not as a group, it was emphasized. 

Further extension of the list of countries invited 
to participate in the Washington preliminaries to 
the World Economic Conference was announced 
Wednesday. A good deal of dissatisfaction had been 
indicated in press dispatches among the diplomatic 
representatives of countries not invited originally. 
Cognizance of this situation was accordingly taken 
by means of invitations to all the remaining 42 coun- 
tries which will participate in the World Economic 
Conference, and which also are represented at Wash- 
ington. These States were asked to join in the dis- 
cussions through their regular diplomatic channels. 
In a personal note to each of the 42 diplomatic repre- 
sentatives concerned, Secretary Hull stated that 
“there is so short a time remaining before the prob- 
able opening of the (World) conference that a de- 
tailed examination with a special representative sent 
to this country would seem possible only with a very 
few countries.” In the formal invitations accom- 
panying the notes, the advisability of an early ex- 
change of views preliminary to the World Economic 
Conference in London was urged. 

It was pointed out in Washington dispatches that 
even among the 11 nations invited to send special 
representatives, those that owe large sums to the 
United States Government are in a minority. This 
factor, it was added, will tend to place the inter- 
governmental debt discussions in the background. 
Whether this interpretation is correct remains to 
be seen, as it is evident that the individual nature 
of the discussions may make it necessary to discuss 
the debts primarily, in some cases at least. In an 
address at Washington, Monday, Secretary of Com- 
merce Daniel C. Roper called upon the country to 
recognize that purchases from abroad were as essen- 
tial as exports, and this expression also was accepted 
as indicative of the plans of the Roosevelt Adminis- 
tration. Secretary Hull took an aggressive step in 
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the same direction, Tuesday, by issuing a statement 
designed to combat domestic opposition to reduced 
tariffs. Criticism that lowered tariffs would flood 
the United States with cheap foreign goods and 
throw thousands out of work were answered with 
some force by Mr. Hull, who stated that similar 
“antiquated, obsolete and bewhiskered arguments 
were made by some person 60 years ago.” The 
validity of the arguments may well be questioned, 
he observed, in view of the fact that 13,000,000 Amer- 
ican wage earners have been thrown out of their 
jobs indefinitely under the operation of the highest 
tariffs in human history. Efforts will be made by 
President Roosevelt in the forthcoming conversa- 
tions to negotiate reciprocal trade agreements, it 
was indicated at the State Department, Tuesday, 
and the President also will seek a free hand in deal- 
ing with the June 15 payments on war debts. Re- 
ports from Washington, Thursday, indicated that 
President Roosevelt appears to favor a moratorium 
on the war debt payments for a limited period, on 
the theory that the problem is too complicated for 
settlement prior to the next important payment 
date. 

Views entertained by other nations with regard 
to the forthcoming Washington conversations were 
outlined rather fully in a few instances, while in 
others no intimations of any kind were given. Prime 
Minister Ramsay MacDonald was interpellated in 
the House of Commons, in London, on several occa- 
sions this week regarding the visit to Washington. 
He was asked Monday if he intended to discuss 
Great Britain’s return to the gold standard, and 
assurances were requested that the wishes of Parlia- 
ment will be ascertained before any action is taken. 
“T do not place any limit on the range of questions 
which may be considered in Washington,” Mr. Mac- 
Donald replied. He added, however, that as the 
purpose of his visit to America is discussion only 
and not the conclusion of agreements, the question 
of assurances to Parliament does not arise. The 
Prime Minister made no response to a request that 
he do everything possible to prevent Great Britain 
from being the only country to pay her debt to the 
United States. 

In a foreign affairs debate on Thursday, Prime 
Minister MacDonald outlined the objective of his 
trip to Washington as an attempt to bring the 
nations of the world closer together, for a co-opera- 
tive effort to solve economic and political problems. 
His predominant interest in Washington, however, 
will be the war debt question, he said. “June rushes 
ahead of us,” he said, “and the Government is still 
as convinced as it was in November that preliminary 
to any action that may be taken June 15 there ought 
to be a personal, candid examination of the whole 
question. Anyone who has had the responsibility of 
conducting Anglo-American affairs in the last 10 or 
15 years knows perfectly well that these payments 
have had a very important political effect, and a 
settlement of the debt question which is acceptable 
to both sides would be one of the greatest blessings 
that could be.” The Prime Minister asserted that 
he had received no pledges from Washington with 
regard to the debts, and he emphasized that there 
is not the slightest foundation for reports in the 
British press that an agreement already had been 
reached. Mr. MacDonald will sail from Southamp- 
ton on the Berengaria, to-day, accompanied by his 
daughter, Miss Ishbel, and by Sir Robert Vansittart, 
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Permanent Under-Secretary for Foreign Affairs; 
Sir Frederick Leith-Ross, of the Treasury; A. E. 
Overton, tariff expert of the Board of Trade, and 
K. A. Darlow, the Prime Minister’s private sec- 
retary. 

After some uncertainty last week, it was stated 
in Paris, Sunday, that former Premier Edouard 
Herriot will be the special representative of France 
at the Washington preliminary conference. In 
order to permit three-cornered conversations in 
Washington, if such are found advisable, arrange- 
ments were made for M. Herriot’s departure next 
Monday on the Ile de France, the sailing date of 
the ship being advanced two days. M. Herriot will 
have no official investiture as a Minister of State, 
and his role in Washington will be simply that of 
an observer and an informant. In an address before 
the Foreign Affairs Commission of the Chamber of 
Deputies, Wednesday, M. Herriot declared that his 
mission of informative character will “in no sense 
infringe on the liberty of action of the French Goy- 
ernment, or on the liberty of action of the French 
Parliament, or on my own personal liberty.” The 
problem of the forthcoming meeting in Washington 
was discussed by the French representative, Thurs- 
day, in a protracted conference with Premier 
Edouard Daladier, Foreign Minister Joseph Paul- 
Boncour, and Finance Minister Bonnet. The only 
comment on this gathering was contained in a com- 
munication which stated that the officials had 
examined with M. Herriot the different problems on 
which the latter is charged with giving and gather- 
ing information. The new French Ambassador, M. 
Andre Lefebre de Laboulaye, arrived in Washington, 
Tuesday, and stated that he was simply an Ambassa- 
dor without a special mission. 

Italy will be represented at the Washington pre- 
liminary conferences by Finance Minister Guido 
Jung, according to information made available in 
Washington, Thursday. The Italian attitude, as 
indicated in an Associated Press dispatch from 
Rome, will be based on a policy of solid international 
collaboration. Warning was given at the same 
time, however, that payment of the Italian debt to 
the United States, other than with merchandise and 
services, is “unthinkable.” The German Govern- 
ment decided Monday that a special envoy for the 
discussions is needless, and it was made known that 
Dr. Hans Luther, the new Ambassador of the Reich, 
will represent his country. Acceptances of the 
invitations also have been received, or are expected 
soon, from Japan, China, Argentina, Brazil, Chile, 
Mexico and Canada. Numerous acceptances already 
have been received, dispatches state, from countries 
invited to participate through their diplomatic 
representatives accredited to Washington. 

—_—o———— 

UROPE was a beehive of diplomatic activity this 
E week, as statesmen hurried from capital to 
capital in their various efforts to foster or check- 
mate the four-Power accord proposed by Premier 
Mussolini and seconded by Prime Minister Mac- 
Donald. The probable outcome of the proposal is 
far from clear, and the entire Continent remains 
in a state of acute anxiety regarding the possibility 
of a major clash. Two of the leading officials of 
the present German Government journeyed to Rome, 
last Sunday, apparently with a double mission. 
Vice-Chancellor Franz von Papen visited the Italian 
capital for a conference with Premier Mussolini, 
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and a series of meetings with Pope Pius, Captain 
Hermann Goering, Minister without portfolio, and 
chief aide of Chancellor Hitler, also conferred with 
Il Duce. The conferences with the head of the 
Italian State apparently concerned the possibility 
of an alliance between Germany and Italy, while 
those with the head of the Catholic Church were 
said to concern the possibility of support by Pope 
Pius for the German Government’s campaign 
against Communists. Interest in the conversations 
was raised to a high pitch, Tuesday, when Chan- 
cellor Engelbert Dollfuss of Austria also arrived in 
Rome, presumably to join the Italo-German parleys. 
At the conclusion of their visits, Thursday, the two 
German Ministers made statements which indicated 
that Germany and Italy hereafter will work in har- 
mony toward the same objective and would stand 
side by side on most international questions. Vice- 
Chancellor von Papen, on the other hand, is under- 
stood to have received little encouragement from 
Pope Pius. 

Foreign Minister Nicolas Titulescu of Rumania 
visited London late last week as spokesman for all 
the Little Entente countries in an effort to block 
the four-Power pact proposed at Rome. He de- 
parted last Sunday, a dispatch to the New York 
“Times” said, “much dissatisfied with the results 
of his conversations with Prime Minister MacDon- 
ald and Foreign Secretary Sir John Simon.” 
French views on the proposal were elaborated Mon- 
day, in a meeting of the Council of Ministers, and 
a reply to the British and Italian suggestion was 
sent to London and Rome, but not published. It 
was understood, however, that the usual diplomatic 
assent was given, together with reservations regard- 
ing the fitting of the accord into the framework of 
the League of Nations. “The policy of M. Daladier’s 
Government has been to re-express the terms of the 
original four-Power idea in such a way as to safe- 
guard the French viewpoint,” a Paris report to the 
New York “Times” remarks. The four-Power pro- 
posal also was the subject of a bitter discussion in 
the London House of Commons, Thursday. Former 
Foreign Secretary Sir Austen Chamberlain criti- 
cized Prime Minister MacDonald for considering 
treaty revision at this time. Europe is menaced and 
Germany afflicted, he declared, by the narrow, ex- 
clusive, aggressive spirit now prevalent in the Reich. 
“Ts that a Germany to which Europe and we can 
afford an offer of equality of status?” he asked. 
Prime Minister MacDonald and Foreign Secretary 
Sir John Simon explained in reply that there had 
been no commitments and no agreements on the part 
of the British. The conferees in Rome, moreover, 
had no thought of revising any frontier, it was de- 
clared. They wished merely to devise machinery 
whereby treaty revision might some time be under- 
taken and thus prevent Europe from being divided 
into two camps opposed to each other, Sir John 
remarked. 

Saka 

N THE course of his inaugural address as Presi- 
dent of the Reichsbank, Dr. Hjalmar Schacht 
made several statements late last week which are 
distinctly reassuring to the numerous foreign credi- 
tors of Germany and her citizens. Shareholders of 
the Reichsbank were informed by its new President 
that the stability of the Reichsmark will be firmly 
maintained, and he also expressed a determination 
to fulfill all German commercial debt obligations to 








2478 


foreign nations. Some doubt on both these points 
was occasioned last week by the announced inten- 
tion of Dr. Schacht to repay the outstanding $70,- 
000,000 of the credit extended the German central 
bank in June 1931 by the Bank of England, the Bank 
of France, the B. I. 8., and the Federal Reserve 
banks, as it was realized that the repayment would 
reduce the German banknote coverage markedly. 
Dr. Schacht admitted frankly to the shareholders 
in the meeting on April 7 that the status of the 
Reichsbank’s gold reserve is “extremely serious,” 
but he left no doubt of his conservative views on the 
cardinal points of international finance. Repay- 
ment of the $70,000,000 credit actually was effected 
early this week, according to dispatches from Berlin 
and Basle. It is likely, a Berlin report to the Associ- 
ated Press adds, that the $45,000,000 balance of a 
$50,000,000 advance to the Gold Discount Bank of 
Germany, made by private American bankers, will 
also be repaid on June 30 next. 

Dr. Schacht commented briefly on the political 
overturn in Germany, which was followed by the 
resignation of Dr. Hans Luther and his own election 
as President of the Reichsbank. The National- 
Socialist revolution, he said, has cured Germany of 
the illusion that economic improvement could be 
obtained with foreign help alone. Earlier recog- 
nition of the need for self-help would have saved the 
Reich much economic suffering, he added. Repay- 
ment of the $70,000,000 credit was decided upon, 
_ he remarked, because it was so encumbered with con- 
ditions that “its use for any other purpose than 
beautifying our weekly balance sheet was quite out 
of the question.” Pointing out that the credit cost 
Germany 55,000,000 marks ($13,090,000) in interest, 
Dr. Schacht added: “If the repayment of this loan 
has as a consequence that foreigners come to realize 
the seriousness of the German exchange situation, 
then a happy result will have been reached.” 

German export surpluses have dwindled in recent 
months, the new Reichsbank President said, and he 
added cryptically that “this development neces- 
sarily leads to automatic results.” Whatever the 
consequences, however, “we must fulfill our com- 
mercial debt obligations to foreign nations. in order 
that confidence in Germany, which we require for 
our future connections in world trade, may be main- 
tained,” he declared. That Germany merits foreign 
confidence was held obvious in view of her feat in 
paying 10,000,000,000 marks ($2,380,000,000) in 
debt service during the last two years at the cost 
of terrible economic sacrifices. Dr. Schacht criti- 
cized as particularly unpardonable the policy of the 
German banks in accepting large foreign credits, and 
the policy of foreign banks in offering the funds, 
in view of the growing knowledge of the transfer 
problem as it was occasioned by reparations. The 
transfer problem now appeared also in relation to 
commercial debt, as a result of the extraordinary 
amount of the transfers, he pointed out. 

The German foreign exchange situation has grown 
steadily worse, despite the constant tightening of 
exchange restrictions, Dr. Schacht stated. The re- 
strictions can be lightened or removed only when 
the Reichsbank’s reserves of gold and foreign ex- 
change are enriched, he added, thus giving Germany 
“new freedom of movement within international 
payments traffic.” Remarking that stability of the 
Reichsmark forms the basis of confidence in the 
German economic system, Dr. Schacht stated em- 
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phatically that “the Reichsbank has ever before its 
eyes the goal of maintaining the constant value of 
the mark.” German depositors were informed in 
precise terms that “the Reichsbank keeps a tireless 
vigil on its post when it is a question of maintaining 
what the working and saving of the German people 
have accomplished.” Rumors that the Reichsbank 
would advance huge credits on work creation 
schemes were flatly denied by Dr. Schacht, who de- 
clared that more consideration would be given an 
applicant for a credit of 1,000 marks than to an 
applicant for 100,000,000 marks of credit. Genuine 
economic impetus can best be given, he remarked, by 
developing the Reich’s agricultural production, 
which would save the foreign exchange now ex- 
pended for imports. 

After delivering this address, Dr. Schacht hurried 
to Basle, for the regular monthly meeting of B. I. 8. 
directors on Sunday and Monday. Although he 
was sharply questioned in regard to policy, accord- 
ing to a report to the New York “Herald Tribune,” 
the Reichsbank President is said to have made few 
statements beyond the remark that he was at the 
B. I. 8S. meeting to listen and learn. The Basle meet- 
ing was preceded by a long conference between Dr. 
Schacht and Montagu Norman, Governor of the 
Bank of England, held last Saturday in the little 
town of Badenweiler, in the Black Forest. The two 
bankers carefuliy canvassed the world financial 
situation, a dispatch to the New York “Times” indi- 
cated. They are said to have agreed “upon closer 
co-operation between the British and German cen- 
tral banks, particularly in regard to exchange and 
credit problems.” 

ee Soe 

OWER in Germany has been concentrated to an 
extraordinary degree in the hands of the Fas- 
cist regime in Berlin, during the last 10 days, and 
there appears to be ever less likelihood of successful 
opposition to Chancellor Adolf Hitler and his Nazi 
followers. The country was summarily converted 
from a Federation of States into perhaps the most 
highly centralized regime in the world, April 7, 
through Cabinet approval of a law for rule of the 
States by regents appointed by the President with 
the advice and consent of the Chancellor. The sig- 
nificance of this move was made apparent, Tuesday, 
when the Nationalist, Franz von Papen, was removed 
from his post as head of the Prussian State and the 
National-Socialist, Hermann Goering, was ap- 
pointed to the office. A further indication of the 
growing concentration of power in the hands of the 
Nazis was given last Sunday, when decrees were 
published placing control of all budgetary matters 
under the direct control of Herr Hitler. The latter 
avoided the acute difficulties of German finance for 
the time being by simply extending for three months, 
until the end of June, all the provisions of the bud- 

get for the fiscal year ended March 31. 

The campaign of intolerance and extreme nation- 
alism was continued this week, some of the steps 
seeming almost incredible. An undergraduate 
organization fostered by the Nazis decided Wednes- 
day to burn all books in the possession of students 
written by Jewish authors. Fifteen university pro- 
fessors, including some of the most eminent men of 
learning in the Reich, were dismissed from their 
posts Thursday, because of Jewish blood or pacifist 
opinions. A drastic law, published last Sunday, 


aims at the replacement of all Jewish officials in 
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the Reich Government, the States and the local 
government units by Aryan “Nazis.” The very able 
Dr. Paul Schwarz, who has been German Consul in 
New York for four years, was informed Tuesday 
that he would have to take “an immediate leave for 
political reasons.” 
pe eae 
CAUSE CELEBRE in Moscow, which may in- 
fluence Anglo-Soviet relations profoundly, 
was started Wednesday, when five British engineers 
were placed on trial on charges of espionage and 
sabotage. Russian officials have developed the in- 
teresting habit of staging tremendously sensational 
and diverting trials whenever the internal strain 
becomes very great. It may not be quite correct to 
connect the present trial with the food shortage 
throughout Russia, but the fact remains that the 
spectacle in Moscow has placed the food difficulties 
far in the background. The engineers, who are all 
employees of the Metropolitan-Vickers Electrical 
Co., Ltd., of London, were brought to public trial 
despite strenuous efforts for their release by the 
British Government. One of the group, W. H. Mac- 
Donald, made a startling confession of guilt when 
the process began, and a damaging deposition by 
L. C. Thornton, one of the accused, also was read 
into the record. Mr. MacDonald changed his plea 
to not guilty on Thursday, while Mr. Thornton 
repudiated his deposition in its entirety the same 
day, intimating at the same time that it was made 
under pressure applied by the OGPU, or secret police 
of Russia. All of the other British engineers main- 
tained their innocence. Demands of the British 
Government for release of the accused having proved 
unavailing, preparations were made by the London 
regime early this month for reprisals if such are 
found advisable. An enabling act, giving the Lon- 
don Cabinet power to impose an embargo on imports 
from the Soviet, was passed by the House of Com- 
mons on April 5. The reprisals could be made 
effective under the measure for a period of not more 
than three months. There is little doubt that the 
measure will be employed, if the British engineers 
are convicted under circumstances that the London 
Government considers in any way doubtful. 
Qe 
RATERNAL co-operation among the 21 repub- 
lics of America was urged by President Roose- 
velt in a speech at Washington, Wednesday, de- 
livered in connection with the celebration of Pan- 
American Day. In the course of his address Mr. 
Roosevelt indicated that the attitude of the new 
Administration toward the Monroe Doctrine will 
be much the same as that of previous regimes. The 
Doctrine, also referred to by the President as the 
“Pan-American Doctrine,” is for the protection of 
the Western Hemisphere against outside aggression 
and the maintenance of independence by the peoples 
of the American continent, he said. Reminding his 
audience that he had dedicated the United States 
in his inaugural address to the policy of the good 
neighbor, Mr. Roosevelt remarked that “it is only 
by sympathetic respect for the rights of others and 
a scrupulous fulfillment of the corresponding obli- 
gations by each member of the community that a 
true fraternity can be maintained.” Although he 
did not mention by name the four countries of South 
America at present engaged in armed disputes, 
President Roosevelt emphasized that he regards ex- 
isting conflicts between four American republics 
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as a backward step. The Executive also remarked 
on the vital importance of immediate action by all 
the American Governments for abolishing unneces- 
sary and artificial barriers and restrictions which 
now hamper the healthy flow of trade between their 
peoples. 

No important change has occurred, in the last 
two weeks, in the conflicts between Paraguay and 
Bolivia regarding the Gran Chaco, and between Co- 
lombia and Peru regarding the Amazon River port 
of Leticia. Three small Bolivian forts in the Chaco 
area were captured by Paraguayan troops early this 
month, according to official statements at Asun- 
cion, but two of these places were retaken hardly 
a week later by Bolivian forces, La Paz announce- 
ments indicated. Fighting this week has been desul- 
tory, owing to inclement weather, but there are 
rumors of an impending encircling movement of 
large proportions by the Bolivians. A group of 
South American neutrals, composed of Argentina, 
Brazil, Chile and Peru, is continuing its efforts to 
find a basis for the settlement of this conflict 
through arbitration, but the likelihood of success 
appears at this time to be no greater than that which 
attended the previous attempts of the Commission 
of Neutrals at Washington and the League of Na- 
tions. The similarly undeclared war between Co- 
lombia and Peru is continuing, but on a very modest 
scale at the moment. Findings by the League of 
Nations, in which Peru was held the aggressor at 
Leticia, are of material importance, and it is held 
possible that they will contribute to a peaceful ad- 
justment of this struggle. 

a 


HERE have been no changes the present week 
in the discount rates of any of the foreign 
Central banks. Present rates at the leading centers 


are shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 



































Rate tn Pre- Rate in Pre- 
Country. Effect Date otous Country. | Effect Date tous 
Apr.14| Hstabitshed. | Rate. Apr .14| Established. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Holland...| 2% |Apr. 18 1932] 8 
Belgium...| 3% |Jan. 13 1932} 2% ||Hungary..-| 4% |Oct. 17 1932] 5 
Bulgaria _. 8% |May 17 1932) 93 ||Indla..-...- 3% |Feb 161933) 4 
- es 4% |Aug. 23 1932) 53 ||Ireland... 3 June 30 1932) 3% 
Colombia 5 Sept. 19 1932) 6 Italy.....- Jan. 91933) 6 
Csechoslo- Japan.._.- 4.38|Aug. 18 1932} 5.11 
vakia.._..| 344 |Jan. 251933) 4} ||Lithuania. 7 May 61932] 7% 
Dansig....| 4 July 12 1932) 5 Norway .. 4 Sept. 11932) 4% 
Denmark..| 3% |Oct. 12 1932} 4 Poland....| 6 Oct. 20 1932| 7% 
England...| 2 June 30 1932} 244 ||Portugal.._| 6 Mar, 14 1933) 6 
Estonia....| 5% |Jan. 29 1932} 63 ||/Rumania.-_| 6 Apr. 71933] 7 
Finland....| 6 Jan. 31 1933] 7 South Africa} 4 Feb. 211933) 5& 
France....| 23% j|Oct. 91931) 2 Spain.....-. 6 Oct. 22 1932] 6% 
Germany..| ¢4 Sept.21 1932) 5& Sweden_...| 33 |Sept. 11932) 4 
Greece__ _ -- a) Dec. 3 1932! 10 Switzerland’ 2 Jan. 221931! 2% 





In London open market discounts for short bills 
on Thursday were 44@9-16%, as against 9-16@54% 
on Friday of last week, and 9-16@54% for three 
months’ bills, as against 54@11-16% on Friday of 
last week. Money on call in London on Thursday 
was 3%. At Paris the open market rate remains 
at 214% and in Switzerland at 144%. 

viualionbbts 

HE Bank of England statement for the week 
ended April 12 shows a gain of £1,976,079 in 
bullion, bringing the total up to £179,336,484, the 
largest amount ever held by the Bank. Last week 
the figure was £177,360,405, which was the largest 
amount up to that time. Previous to last week the 
highest figure on record was £176,584,789, which 
occurred Sept. 12 1928. At April 13 1932 the Bank 
held only £121,448,645 of gold. Circulation, during 
the past week, expanded £4,701,000, resulting in a 
loss of £2,725,000 in reserves. Public deposits rose 


£3,889,000 while other deposits decreased £20,- 
335,772. The latter consists of bankers’ accounts, 
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which fell off £20,935,559 and other accounts which 
increased £599,787. The reserve ratio is up to 
44.42% from 41.52% a week ago; last year it was 
32.13%. Loans on Government securities decreased 
£14,120,000 and those on other securities rose 
£395,396. The latter includes discounts and ad- 
vances which fell off £16,621 and securities which 
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of 122,057,000 marks, in other daily maturing 
obligations of 121,003,000 marks and in other 
liabilities of 197,185,000 marks. The proportion of 
gold and foreign currency to note circulation which 
stands at 22%, compares with 25% the same time 
last year and 57.3% the previous year. A comparison 
of the various items for three years is furnished- 


increased £412,017. 


The discount rate remains 2%. 
Below we show a comparison of the different items for 























five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
April12 | April 13 | April 15 | April16 | April 17 
1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 
Circulation... ..- a|376,370,000| 356 ,753,055| 354,363,504 361,321 ,558| 358,940,958 
Public deposits. _.--| 17,972,000] 12.258,974| 8,372,224, 14,798,522] 17,876,233 
her deposits. _-_-- 123,758,596] 111,270.357| 96,361,015] 102,118,709] 96,795,717 
Bankers’ accounts.| 88,663,327| 78,446,795| 61,230.462| 65,815,639] 60,779,118 
Other accounts 35,095,269] 32,823,562] 35,130,553] 36,303,070] 36,016,599 
Govt. securities _---- 68,860,779] 55,385,906) 34,334,684) 58,282,629] 48,346,855 
Other securities... 27,561,401] 46,101,306) 36,227,575] 16,828,819] 26,650,421 
_ Diset. & advances_| 11,632,097| 11,267,453] 8,375,954) 6,386,083) 11,028,809 
Securities. ._.-..- 15,929,304) 34,833,853| 27,851,621| 10,442,736] 15,621,612 
Reserve notes & coin| 62,965,000| 39 .695,590| 51,838,890] 59,466,768] 57,330,825 
Coin and bullion. -- -| 179,336 ,484| 121 |448,645) 146,202,394) 160,788,326| 156,271,783 
Proportion of reserve 
to liabilities __._.- 4442%| 32.13% 49.49% 50.86%| 49.99% 
Bank rate._..__--_- 2% 34%% 3% 34% 54% 





below: 


REICHSBANK’S COMPARATIVE STATEMENT. 























Changes 
for Week. April 7 1933.|April 7 1932.|)April 7 1931. 

Assets— Retchsmarks. | Retchsmarks. | Reichsmarks. | Retchsmarks 
Gold and butlion.._-_-- —92,884,000} 645,761,000) 878,742, 2,343,644, 
Of which depos. abroad No change 49,257,000 92,922,000} 207,638,000 
Reserve in foreign curr - +12,679,000|} 109,640,000} 141,708,000} 165,605,000 
Bills of exch. and checks + 44,232 ,000/2,859,327 ,000|3,176,374,000/2,023,860,000 
Silver and other coin__ + 23,746,000} 200,225,000} 175,964,000) 143,228,000 
Notes on other Ger. bks. 5,250,000 8,086,000 7,465,000 9,119,000 
BOVEREGES 6 oc a cccccca —137,609,000] 72,719,000} 100,415,000] 155,219,000 
Investments. ........- —82,987,000} 484,304,000} 361,517,000} 102,690,000 

7 — bead Dalene —122,057,000| 567,669,000} 855,489,000) 519,932,000 

tabilittes— 

Notes in circulation_-_-.- —87,166,000/3,432,508 ,000) 4,085,675 ,000|4,377 850,000 
Other daily matur.oblig.| —121,003,000| 321,877,000} 370,263,000} 332,848,000 
Other liabilities.......| —197,185,000| 404,322,000] 674,310,000) 258,572,000 
Propor.of gold & foreign 

curr. to note circul'n. —1.7% 22% 25% 57.3% 

— oe —_ 


HE easy tendency prevalent in the New York 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of Engiand 


notes outstanding. 
—_ e——_ 


HE Bank of France in its statement for the week 
ended April 7 shows an increase in gold holdings 

of 3,190,649 franes. Total gold is now at 80,412,- 
053,150 francs, in comparison with 76,909,171,154 
francs last year and 56,107,297 ,136 francs the previ- 
ous year. Credit balances abroad reveal a decrease 
of 52,000,000 frances and bills bought abroad of 
1,000,000 francs. Notes in circulation show a con- 
traction of 736,000,000 francs, reducing the total of 
notes outstanding to 85,360,030,325 francs. Cir- 
culation a year ago aggregated 82,523 ,540,150 francs 
and two years ago 78,707,502,760 francs. An in- 
crease appears in French commercial bills discounted 
of 167,000,000 francs, while advances against secur- 
ities and creditor current accounts register declines 
of 5,000,000 francs and 98,000,000 francs respectively. 
The proportion of gold on hand to sight liabilities 
which is now 77.06% compares with 70.16% last 
year and 55,5% the year before. Below we furnish 


a comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes 
for Week. April 7 1933. | April 9 1932. |April 10 1931. 
Francs. Francs. Francs. Francs. 


Gold holdings-.---- +3,190,649/80,412,053, 150/76 ,909,171,154|56, 107,297,136 


Credit bals. abroad - —52,000,000] 2,353,678,976| 4,230,399,327| 6,911,796,825 
a French commercial 

bills discounted__| + 167,000,000| 4,318,163,108] 4,005,259,763) 5,534,200,508 
bBills bought abroad —1,000,000} 1,969,324,353) 8,169,890,597| 19,397 ,913,724 
Adv. against securs- —5,000,000] 2,708,329,457| 2,807,043,296| 2,926,756,650 
Note circulation....| —-736,000,000/85,360,030,325/82,523,540,150/78,707 502,760 
Credit current accts. — 98 ,000 ,000) 18 ,986,850,324/27,101,903,868/ 22,228 475,569 


Proport’n of gold on 

















hand to sight Iiab_ +0.61% 77.06% 70.16% 55.59% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
——-@-—- 


HE Reichsbank’s statement for the first quarter 

of April reveals a loss of gold and bullion of 
92,884,000 marks. The total of bullion is now at 
645,761,000 marks, in comparison with 878,742,000 
marks a year ago and 2,343,644,000 marks the year 
before. Reserve in foreign currency, bills of ex- 
change and checks, silver and other coin and notes 
on other German banks record increases of 12,679,000 
marks, 44,232,000 marks, 23,746,000 marks and 
5,250,000 marks respectively. Notes in circulation 
show a decrease of 87,166,000 marks, bringing the 
total of the item down to 3,432,508,000 marks. 
Total circulation last year was 4,085,675,000 marks 
-and the year before it was 4,377,850,000 marks. A 
decrease appears in advances of 137,609,000 marks, 
in investments of 82,987,000 marks, in other assets 


money market since the banking crisis ended 
was again in evidence this week, rates in all depart- 
ments sagging further under the relaxed conditions 
and the pronounced official easy money policy. 
Bankers’ acceptance rates were lowered 54% Tues- 
day, and a further 44% Wednesday, and quotations 
also were shaded on commercial paper. The Clearing 
House Committee met Monday and announced that 
interest paid on demand and time deposits effective 
Thursday would be lowered to %% and 1% 
respectively, as against the former rate of 1% on 
demand and 144% on time deposits. The informal 
committee that acts on foreign deposits met Thurs- 
day and indicated that rates would be cut to 4% on 
demand and 1% on time deposits, a reduction in 
either case of 4%. 

Call loans on the New York Stock Exchange were 
quoted at 14% Monday and Tuesday, both for 
renewals and new loans. The renewal rate Wednes- 
day was again 144%, but the level for new loans 
dropped to 1% later in the day. The rate Thursday 
was 1% for renewals and new transactions. In the 
outside or street market call loans were reported 
available at 1% while the official rate was 114%, and 
at 34% while the official rate was 1%. Time money 
was moderately easier. An issue of $75,733,000 in 
91-day Treasury discount bills was awarded Monday 
at an average rate of 0.77%. Brokers’ loans against 
stock and bond collateral declined $1,000,000 in the 
week to Wednesday night, according to the report 
of the Federal Reserve Bank of New York. Gold 
movements in the same period resulted in a net gain 
of $8,407,000 in the stocks of the country. 

‘eatin tiiee 

ib gesre: in detail with call loan rates on the 

Stock Exchange from day to day, on Monday 
and Tuesday the rate for new loans and renewals 
was 144%. On Wednesday, after renewals had been 
made at 144%, the rate on new loans was reduced to 
1%, which was the rate on Thursday for both new 
loans and renewals. There has been no movement 
in the market for time money this week. Rates are 
nominal at 34 of 1% for 30 to 60 days and 1% for 
three to six months. There has been very little busi- 
ness transacted this week in commercial paper. 
Trading has been extremely light, though the shortage 
of high class paper is still the prime factor. Rates 


are nominally quoted at 244@234% for all classes 
of paper. 








Volume 136 


KE market for prime bankers’ acceptances has 

been very quiet this week. Very little business 
has been transacted and only a small amount of 
paper has been available. Rates were reduced on 
Tuesday ° of 1% in both the bid and asked columns 
for all maturities. On Wednesday there was a 
further reduction of 14 of 1% all around. The 
quotations of the American Acceptance Council for 
bills up to and including three-months’ bills are 
52% bid and %% asked; for four months, %% bid 
and 34% asked; for five and six months, 144% bid 
and1% asked. The bill buying rate of the New York 
Reserve Bank is 2% for bills running from 1 to 90 
days. No rates are quoted for bills of longer ma- 
turities. The Federal Reserve banks’ holdings of 
acceptances have dropped during the week from 
$285,973,000 to $246,964,000. Their holdings of 
acceptances for foreign correspondents also decreased 
during the week from $50,330,000 to $48,274,000. 


Open market rates for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days— ——150 Daysj— -——120 Days— 
Bid. Asked. Bid. asked. Bid. Asked. 

Prime eligibie bills. ......--.. 1% 1 1% 1 K % 
—90 Days—- ——60 Days— ——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills........... % K% % % 4% % 

FOR DELIVERY WITHIN THIRTY DAYS. 
Tee SE WN s Sin ccenidéckudchudintecnxssen nde cat hii eens abealial 1K%q bid 
SEED GI NINE NINE. bos. oc ch are esi tested inc cwoctescccccaceses 14% bid 
—_@——_- 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BaNKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federai Reserve Bank. Effect on Date Prevtous 
April 14 Established. Rate. 
EE, ccmiiterenpnamesenmenes 3% Oct. 17 1931 2% 
3B 7 See eee ys 3 Apr. 7 1933 3% 
Philadelphia.-...........-.-- 3% Oct. 22 1931 3 
GNEIGS é sendenéoddcdnesae 3% Oct. 24 1931 3 
TONG... cnccdocccntaeoson 3% Jan. 25 1932 4 
Eg a Se 3% Nov. 14 1931 3 
eae 3% Mar. 4 1933 2% 
PU. ntcatnid-mcotvichacibieaihew db 3% Oct. 22 1931 2% 
OS Ee 3% Sept. 12 1930 4 
UNE doitinithe mbiataichindubdde 3% Oct. 23 1931 3 
pian as edit iene atgr inant! 3% Jan. 28 1932 4 
San Francisco---..-.......---- 3% Oct. 21 1931 2% 
—_@———_ 


TERLING exchange has been extremely dull, as 

is characteristic of the Easter holiday season 
except for the panicky rise on Thursday in which 
sterling shared in common with the rest of the foreign 
exchanges. Almost all the financial markets through- 
out the world are inactive during Holy Week. On 
Good Friday all markets were closed and in many 
markets trading is practically suspended for several 
days before and after Easter. From Saturday last 
until shortly after the opening of the market on 
Thursday sterling appeared stablized at around 
3.41144@3.41%. Just before noon on Thursday a 
drive against the dollar developed in Europe, with 
renewed attempts to withdraw balances held here, 
sending sterling exchange to a record high for the 
year of 3.4714 for cable transfers. The extremely 
high rate, however, was largely nominal and the 
transactions effected at this figure were few and 
small. Moreover, part of the rise was lost before the 
close, and in the limited dealings here on Friday (the 
European markets being closed) trading was at the 
lower figure reached during the reaction at the close 
on Thursday, namely 3.45144@3.45%. The range 
for the week has been between 3.41 and 3.473% for 
bankers’ sight bills, compared with a range of between 
3.411% and 3.4254 last week. The range for cable 


Financial Chronicle 


2481 


transfers has been between 3.411% and 3.4714, com- 
pared with a range of between 3.415% and 3.4234 a 
week ago. Thursday’s market was spectacular, with- 
out any commercial or other transactions to justify 
the extremely high quotations for sterling and for 
other European currencies with respect to the dollar. 
It is well understood that the dollar occupied the 
spotlight in exchange transactions for some few weeks 
before March 4, when President Roosevelt pro- 
claimed the banking holiday. Following the rehabil- 
itation of the banking situation here in the first week 
of the new administration the interest of foreign 
exchange operators in all markets was centered on 
the firmness of the dollar. Hence the upswing in 
the European units and the drive against the dollar 
on Thursday this week was the more surprising. 
However, all the high rates quoted, whether for ster- 
ling or other European currencies, were purely nom- 
inal and banks’ traders were unable to establish 
markets in many currencies. One authority said, 
“Offerings of foreign currencies dried up completely 
in the face of active bidding and the violent fluctua- 
tions reflected the extreme scarcity of exchange in 
an exceptionally thin market.” 

The break in dollar exchange was the signal for 
an outburst of unfounded rumors regarding inflation 
and possible devaluation through a reduction in the 
gold content of the dollar. These rumors, however 
wild, nevertheless found some support in recent 
utterances of members of Congress. There can be 
no doubt, of course, that seasonal factors now favor 
the European currencies and will continue to do so 
until about the end of August. With the resumption 
of normal trading after Easter it will be extremely 
surprising if the high quotations registered for sterling 
and the major European units can be sustained. It 
is usual for sterling to firm up just before Easter, as 
the season is characterized by large private gift re- 
mittances and has always been especially effective 
in firming sterling, francs, marks, and lire. All 
business factors at this time are against forces which 
might assist a speculative drive against the dollar. 
The National Industrial Conferenee Board points 
out that foreign trade throughout the world dropped 
at the rate of about $10,000,000,000 a year for the 
last three years. The total value of foreign trade 
of 24 countries which together account for about 
four-fifths of the world’s trade, the Board reports, 
declined from $52,895,000,000 in 1929 to about 
$20 ,051,000,000 in 1932. The European currencies 
generally receive extraordinary support from Ameri- 
can tourist trade following the Easter holidays. The 
peak of expenditure for American tourists, including 
those in Canada and Mexico occurred in 1929,when 
the amount totaled $868,000,000. In 1930 the 
figure had dropped to $811,000,000 and in 1931 to 
$570,000,000. It is doubtful if American tourist 
expenditures abroad in the current year will reach 
even $400,000,000. The collar will continue firm 
and every European interest of importance is under 
the necessity of building large balances on this side, 
as their present funds here are supposed to be at low 
levels. Nevertheless the two further reductions 


which took place in bill rates in New York this week 
and reductions in other money rates together with the 
plethora of idle domestic funds in our banks are not 
encouraging to a transfer of European funds to 
American markets at this juncture. 

Disregarding the extraordinary foreign exchange 
market of Thursday, the sterling situation is essen- 
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tially unchanged from what it has been for several 
months. Throughout the world there has been a 
complete reestablishment of confidence in sterling and 
in the prospects for the pound. It is generally be- 
lieved that were the sterling market to be left free 
from interference by the London authorities. there 
would be a steady enhancement of the pound. Official 
London says nothing about the prospect of a return 
to gold, but bankers everywhere seem to expect that 
London’s return to gold cannot be long delayed and 
is retarded only by political factors and not because 
of the position of the Bank of England. The gold 
holdings of this institution now stand at the highest 
point ever recorded, having totaled on Apr. 12 £179,- 
336,484. Since Jan. 19, when the Bank began to 
acquire gold on a large scale, holdings have increased 
£58,766,000. Acquisitions since the Bank statement 
of Apr. 12 would bring this increase close to £60,- 
000,000. The abundance of foreign funds deposited 
in London is reflected in the extremely easy money 
rates in the London open market. London bankers 
are confident that the foreign funds now on deposit in 
London are a permanent part of the market and that 
there is little possibility of a recurrence of such a 
withdrawal of these funds from sterling as was wit- 
nessed in the drive against London’s gold in 1931 
which forced Great Britain off the gold standard. 
Call money against bills in London was in supply this 
week at from 144% down to 44%, two-months’ bills at 
44% to 9-16%, three-months’ bills 9-16% to *%%, 
four-months’ bills 54% to 11-16%, and six-months’ 
bills 34% to %%. On Monday the Bank of England 
bought £926,000 in gold bars, on Tuesday £47,302 
in gold bars, and on Thursday £984,802 in gold bars. 
It is believed that this gold was purchased from the 
Treasury Exchange Equalization Fund. The Bank of 
England statement for the week ended Apr. 12 shows 
an increase in gold holdings of £1,976,079, the total 
standing at £179,336,484, which compares with 
£121 448,645 a year ago. 

At the Port of New York the gold movement for 
the week ended Apr. 12, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$133,000, of which $102,000 came from China and 
$31,000 chiefly from Latin American countries. There 
were no gold exports. The Reserve Bank reported a 
decrease of $7,997,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended Apr. 12, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 6-APRIL 12, INCL. 


Imports. Exports. 
$102,000 from Canada 
31,000 chiefly from Latin- None. 





American countries 


$133,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $7,997,000. 

The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal, but there was a decrease of 
$18,700,900 in gold held earmarked for foreign 
account. On Friday $32,600 of gold was received 
from Mexico and $599,900 was exported to Holland. 
For the week ended Wednesday evening, approxi- 
mately $267,000 of gold was received from Australia 
at San Francisco. On Friday $2,969,000 of gold 
was received at San Francisco from Japan. 

Canadian exchange continues at a severe discount. 
On Saturday last Montreal funds were at a discount 
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of 17%, on Monday at 17%, on Tuesday at 167%%%, 
on Wednesday at 1674%, on Thursday at 16144% and 
on Friday at 16144%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was easy in a dull market. Bankers’ 
sight was 3.4174@3.42, cable transfers 3.4174@3.42. 
On Monday the pound was steady. The range was 
3.4114@3.4134 for bankers’ sight and 3.4134@3.41% 
for cable transfers. On Tuesday the market was 
largely nominal. Bankers’ sight was 3.41144@3.413%, 
cable transfers 3.4114@3.41144. On Wednesday the 
market was dull and the pound nominally easier. 
The range was 3.41@3.41% for bankers’ sight and 
3.4114@3.413% for cable transfers. On Thursday 
sterling bounded upward with great rapidity as al- 
ready stated. The range was 3.4114@3.47% for 
bankers’ sight and 3.4134 @3.471 for cable transfers. 
On Friday sterling was lower in a nominal market; 
the range was 3.45@3.453% for bankers’ sight and 
3.45144@3.451% for cable transfers. Closing quota- 
tions on Friday were 3.45 for demand and 3.453% for 
cable transfers. Commercial sight bills finished on 
Thursday at 3.4434; sixty-day bills at 3.44; ninety- 
day bills at 3.4334; documents for payment (60 days) 
at 3.4414, and seven-day grain bills at 3.445%. 
Cotton and grain for payment closed at 3.4434. 


—_——- e—— 


XCHANGE on the Continental countries is 
prominent this week owing almost entirely to 

the sharp upswing on Thursday of the European 
units in terms of the dollar. The break in the dollar 
has already been discussed in the resume of sterling 
exchange. Except for this one day’s erratic market, 
the essential conditions underlying the Continental 
exchanges are in no way different from those of the 
past few weeks. French francs and the Belgian 
unit led the market in Thursday’s erratic upturn. 
Francs were relatively firm throughout the early 
part of week at from 3.93144 to 3.9414 for cable 
transfers. Par of the franc is 3.92. It has been 
customary for francs to be firm during the Easter 
season because of special remittances of private indi- 
viduals at this season. The seasonal firmness is 
largely the result of European transactions. The 
market was nonplussed when the rate for French cable 
transfers jumped to 3.99144 on Thursday. At the 
same time Antwerp belgas established a new record 
high of 14.11, a gain of 14 points. Belgas generally 
move in harmony with the French unit. These 
rates, however, were purely nominal, and the actual 
amount of business transacted was small. Yesterday 
the rate for franc cable transfers was quoted at 
3.97@3.971%. At current levels French frances are 
far above the nominal gold export point. It is 
theoretically possible to ship gold to Paris with the 
franc at 3.9454, so that Thursday’s quotation should 
make gold shipments attractive. However, the mar- 
ket is extremely thin and no commercial bills of any 
amount are available. Basically the French position 
is weak with respect to the dollar. Foreign exchange 
circles do not believe that there would be any diffi- 
culty in obtaining gold if the frane were to remain at 
the upper gold point, provided that it could be 
demonstrated clearly that the metal was to be used for 
legitimate exchange purposes and in harmony with 
the spirit of the exchange restrictions imposed here 
in the first week of March. Bankers are inclined 
to believe that the high points touched by the franc 
on Thursday and by other leading Continentals is 
a mere flurry, as for all practical purposes European 
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markets are largely closed during Holy Week and 
many of them for a few days after Easter. Al- 
though seasonal factors should favor francs at this 
time, the Franco-American trade balance is decidedly 
in favor of the United States. This week the Bank 
of France shows an increase in gold holdings of fr. 
3,190,649, the total standing on April 7 at fr. 80,412,- 
053,150, which compares with fr. 76,909,171,154 on 
April 9, 1932 and with fr. 28,935,000,000 in June, 
1928 when the france was stabilized. The bank’s 
ratio on April 7 stood at 77.06%, compared with 
76.45% on March 31, with 70.16% on April 9, 1932, 
and with legal requirements of 35%. 

German marks fluctuated rather widely during the 
week, but quotations are nevertheless highly nominal. 
It will be recalled that Berlin mark cable transfers 
closed on Friday of last week at 23.34. Par of the 
mark is 23.82. On Saturday last the mark fluc- 
tuated from 23.30 to 23.42. It moved up on Monday 
to 23.65; on Tuesday to 23.73; on Wednesday to 
23.77, and in the erratic market of Thursday, when 
all the European currencies ran up sharply, the 
mark reached its par of 23.82, and went as high as 
23.90, which figure was again reached on Friday. 
So far as can be learned there was little or no business 
done in this market in the German unit. The entire 
German financial and foreign exchange situation is 
lacking in clarity at this time. As pointed out here 
last week, the Reichsbank has arranged to pay the 
$70,000,000 central bank credit which was granted 
to the Reichsbank in 1931 by the Bank of England, 
the Bank of France, the Federal Reserve Bank of 
New York and the Bank for International Settle- 
ments. Thus far the financial world is at a loss to 
understand the German motive in paying back this 
credit and fears are expressed in some quarters that 
the payment may result in impairing transfers on 
the short-term standstill agreement. In Paris, at 
least, the suspicion seems to be entertained that such 
a consequence may be expected. American bank 
representatives in Berlin are of the opinion that if 
Germany demands a partial transfer moratorium, 
only long-term bonds will be affected. On short- 
term standstill credits interest rates have already been 
reduced and now average 4%. ‘Those sharing this 
opinion state that any default on interest on the 
standstill credits would make it impossible to finance 
future imports. A recent Berlin dispatch pointed 
out that the transfer situation is less critical than 
appears from the Reichsbank statement and foreign 
trade returns, as enormous sums are due Germany 
from foreign countries as belated payments for 1931 
trade. Germany has frozen claims for payments 
exceeding 200,000,000 marks in Europe and 250,- 
000,000 marks in South America. Russian liabilities 
for German goods delivered two years ago will also 
mature this year. The ‘Frankfurter Zeitung” de- 
clares that the exchange position is not unfavorable 
and opposed a transfer moratorium on the ground 
that it would merely induce new foreign restrictions 
upon payments to Germany by creditor nations. 
On Monday the Reichsbank paid the Bank of France 
$17,500,000, its share of the rediscount credit 
advanced in July 1931. , 

The London check rate on Paris closed on Thurs- 
day at 86.70 against 86.93 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 3.97, against 3.931% on Friday of last 
week; cable transfers at 3.9734, against 3.9314, and 
commercial sight bills at 3.9634, against 3.93. 
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Antwerp belgas finished at 14.0914 for bankers’ sight 
bills and at 14.10 for cable transfers. against 13.95 
and 13.9514. Final quotations for Berlin marks were 
23.85 for bankers’ sight bills and 23.90 for cable 
transfers, in comparison with 23.33% and 23.34. 
Italian lire closed at 5.141% for bankers’ sight bills 
and at 5.15 for cable transfers, against 5.1154 and 
5.11%. Austrian schillings closed at 11.75, against 
14.1014; exchange on Czechoslovakia at 2.981%, 
against 2.9734; on Bucharest at 0.60, against 0.6034; 
on Poland at 11.24%, against 11.24, and on Finland 
at 1.5414, against 1.53. Greek exchange closed at 
0.561% for bankers’ sight bills and at 0.57 for cable 
transfers, against 0.5614 and 0.565%. 
quseiinniles 
XCHANGE on the countries neutral during the 
war show no important developments although 
Swiss francs and Dutch guilders moved up sharply in 
the erratic market on Thursday, following the lead 
of Paris. The Swiss franc advanced 23 points to 
19.60 for cable transfers. Yesterday the range was 
19.47@19.55144. The par of the unit is 19.30. 
Holland guilders moved up to 40.68, compared with 
par of 40.20 and with closing rates of 40.34 for cables 
on Friday of last week. These quotations were 
nominal and the market in New York for both units 
is extremely thin. Speculative interests originating 
in Paris are believed to have been largely responsible 
for the break in the dollar, and again the opinion 
is advanced that commercial interests in the last few 
days have become extremely anxious owing largely 
to the discussions which have been going on in irre- 
sponsible quarters in Washington regarding inflation. 
However, present quotations for neutral currencies 
cannot be taken as an index of actual market condi- 
tions as the neutral markets, like all European mar- 
kets, are inactive during the Easter season. The 
Scandinavian currencies moved strictly in harmony 
with the fluctuations in sterling, with which they 
are closely allied. Spanish pesetas fluctuated with 
the French franc, to which the Bank of Spain en- 
deavors to keep the peseta anchored. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.63, against 40.3314 on Friday of last week; 
cable transfers at 40.65, against 40.34, and com- 
mercial sight bills at 40.58, against 40.29. Swiss 
francs closed at 19.50 for checks and at 19.52 for 
cable transfers, against 19.3114 and 19.32. Copen- 
hagen checks finished at 15.43 and cable transfers at 
15.45, against 15.26% and 15.27. Checks on Sweden 
closed at 18.33 and cable transfers at 18.35, against 
18.0614 and 18.07; while checks on Norway finished 
at 17.73 and cable transfers at 17.75, against 17.5214 
and 17.53. Spanish pesetas closed at 8.57 for bank- 
ers’ sight bills and at 8.571% for cable transfers, 
against 8.4614 and 8.47. 

“dindaidibnat 

XCHANGE on the South American countries 
continues to be only nominally quoted, for 
reasons pointed out here frequently that all these 
currencies are hampered by exchange and foreign 
trade control, moratoria, and unsettled political 
conditions. However, were this not the case, these 
units would be extremely dull at present, as the 
Easter holidays are extensively observed in the Latin- 
American countries. No important developments 
can be expected in South American foreign exchanges 
or in the fiscal arrangements of these countries until 
economic conditions at large are more completely 

resolved. 
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Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on 
Friday of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted 7.45 
for bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange is nom- 
inally quoted 61%, against 614. Peru is nominal at 
17.00, against 17.00. 


FRC ae 
XCHANGE on the Far Eastern countries is 
generally higher this week because of the sharp 
advance in silver prices. On Saturday last, silver 
was Officially quoted in New York at 27 cents per 
fine ounce, on Monday at 275% cents, and on Tuesday 
silver futures moved up to a record high for 1933, 
and spot silver was quoted at 28 cents, an ounce on 
favorable news from Washington. However, the 
sharp rise was largely dictated by local interests in 
New York and foreign interest, especially Far 
Eastern, was largely in abeyance. The Chinese 
units barely responded to the higher silver quota- 
tions, and the market is_ receiving practi- 
cally no support from the Far East. It will be noted 
that there is a wide change in the quotations on 
Shanghai this week. The Shanghai tael has now been 
abolished as a currency unit and quotations will no 
longer be given. The banks are using the new 
Shanghai dollar, which was quoted on Monday at 
20.56, compared with the tael closing rate on Friday 
of last week of 28 13-16@28%%. The disparity in 
quotations is due to the different weight of silver 
involved. The new Shanghai dollar weighs 26.6971 
grams and has a silver content of 88%, or the equiva- 
lent of 23.493448 grams of fine silver. The tael was 
never minted and was simply a weight of silver and 
not a coin. Its weight was 33.599 grams. There is 
a minting charge of 244% involved in the minting 
eee Fy RATES CERTIFIED BY FEDERAL RESERVE 


KS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 8 1933 TO APRIL 14 1933, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York, 


Country oe onetary Value in Untied States Money. 
nit. 























Apr 8.| Apr. 10.| Apr. 11.| Apr. 1z.) Apr. 13.) Apr. 14. 
EUROPE— $ $ STS ae es 
Austria, schilling...-- | .140380 | .140725 | .140580 -140725 | .140725 x.140580 
Belgium, belga...-..- | .189496 | .139515 -139603 | -139630 -139841 | .140583 
Bulgaria, lev__....-- | .007233 | .007233 .007233 | .007223 .007233 x.007300 
Czechoslovakia, krone -029725 | .029720 | .029725 -029738 | -029797 | .029827 
oo krone alk er dios | .152323 | .152276 | .152184 -1519&3 | .152884 -153341 
ngland, poun | } 
Gn . daauwedaes 3.418541 3.413333 |3.412208 3.411750 3.444500 3.449230 
Finland, markka--.--.- | .015135 | .015121 | .015121 | -015133 | .015214 | .015235 
France, frane- ------- | .039323 | .039353 | .039397 | .039431 | .039597 | .039656 
Germany, reichsmark, .233807 | .236246 | .237084 | .237561 | .237888 | .238241 
Greece, drachma....- ; 005685 | .005684 | .005682 | .005680 | .005707 | .005655 
Holland, guiider..... 403475 | .403635 | .403965 | .404339 405500 | .405576 
Hungary, pengo...-- 1.174250 | .174250 | .174250 | .174250 | .174550 x.174400 
ne an wn win 051175 | .051173 | 051183 | .051237 | .051340 | .051421 
Norway. krone... .-- -175008 | .175007 | .174969 | .174746 | -175800 | .176433 
Poland, sloty-_..-.-.-- -11206C | .111930 | .111910 | .111810 | .111950 | .111812 
Portugal, escudo-..--- -031240 | .031240 | .031260 | .031180 | .031280 x.031360 
Rumania, leu _-_-...-.-.- -005978 | .005982 | .005978 | .005987 | .005996 | .006025 
Spain, peseta._..-.-- 084625 | .084696 | .084867 .084921 | .085153 | .085576 
Sweden, krona. --_-_-.-- -180508 | .180546 | .180473  .180392 | -181530 | .182500 
Switzerland, franc.._| .193196 | .193180 | .193378 | .193585 | -194278 | .194730 
= dinar...) .013690 | .013780 | .013800 | .013780 | .013800 | .013683 
— | 
China— | | | | | 
Chefoo tael_.....- -290625 | |* 203125 |*.203750 *.204583 |*.206250 |x.206666 
Hankow tael__-..-- -288958 is -202500 |*.203750 *.204583 \*.206250 |x.206666 
Shanghai tael_..-.-.- -280781 |*.201875 |*.204375 |*.205000 \*.206406 x.206875 
Tientsin tael__.-.--| .297708 |*.203125 |*.203750 |*.204583 |*.206250 x.206666 
Hong Kong dollar. -_| .221250 | .222500 | .224375 | .225000 | .225781 |x.225625 
Mexican dollar__..| .201250 |  -.- _-- Crmaaem st iene ans a. Fe, 
Tientsin or Peiyang | 
PR PTI 6 PIR Cs tobtdh seit Qeaane lt Guwews [Pees 2» ae 2 
Yuan dollar. ....-.. rt Sere Fae Bop rere, Pre 
India, rupee-_._...-- -256965 | .256835 | .256700  .256450 -258100 |x.258500 
Japan, yen......... .212255 -211500 | .211920 ' .212085 | .213125 |x.212343 
aganore (9.8 ) Gatier -394375 | .394375 | .394375 | .394062 | .394375 |x.396250 
al | 
Canada, dollar... - | -829947 | .828541 | .830104  .830416 | .836718 | .835568 
a -999453 | .999362 | .999203 | .999162 | .999362 .999203 
Mexico, peso (silver)_| .273900 | .270533 | .276041 | .275504 | .274343 x.274291 
a ag pee 827375 | .826125 | .827625 | .828375 | .834125 | 833125 
_—— i 
Argentina, peso (gold); .582186 | .582186 -582186 | -582186 .582186 |x.582319 
Brazil, Ea 076300 | .076300 | .076300 | -076300 -076300 x.076375 
Chile, peso. ......... 06025C | .060250 | .060250 .060250 | .060250 |x.060250 
Uruguay, peso. .....- 473333 | 473333 | 473333 | .473333 473333 |\x.475000 
Caen wae Me eae 862100 | .862100 | .862100 | .862100 -862100 
— -862100 
Australia, pound... -.- \2.718333 |2.715833 le. 713750 2.713333 lo. 745833 le” 743333 
New Zealand, pound.|2.725833 |2.723333 |2.717916 |2.720833 2. 753333 2. 751250 





South Africa, pound. .|3.384687 '3.380625 |3.378437 3.377187 |3.400625 '3.410625 


* Quotations for dollars. Quotations for taels discontinued on April 10, as 
Federa! Reserve Bank was advised that their use was abolished as of that date. 
x Nominal rates. Firm rates not available. 
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of the new Shanghai dollar, which was established 
by the legislative Yuan of the Chinese National 
Government on March 3. The new Shangahi mint 
was formally opened on March 1, when the coinage 
of the new standard silver dollar was begun. On 
its obverse face it bears the likeness of Dr. Sun Yat 
Sen and on the reverse side a two-masted junk. 
Closing quotations for yen checks on Friday were 
213% against 2134 on Friday of last week. Hong 
Kong closed at 22 13-16@23%, against 2254@ 
22 11-16; Shanghai (new dollar) 207%, against (old 
tael) 28 13-16@287%; Manila at 501%, against 50; 
Singapore at 401%, against 3934; Bombay at 26), 
against 2534, and Calcutta at 261%, against 2534. 


—--— @-—- 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

April 13 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 
England_--| 179,336,484| 121,448,645) 146,202,394) 160,788,326} 156,271,783 
Francea___| 643,296,425) 615,273,369} 448.858,377| 338,597,142) 274,584,673 
Germany b 29,825,200 40,100,950) 106,859,750) 120,016,850) 121,443,620 
Spain... -- 90 363,000 89,989,000} 96,811,000} 98,742,000) 102,387,000 
Italy.....- 67,331,000 57,434,000 57,385,000 56,135,000 54,711,000 
Netherlands 79,061,000 73,813,000) 37,165,000 35,996,000 35,206,000 
Nat. Belg’m 76,264,000 71,832,000} 41,127,000 33,781,000 25,936,000 
Switzerland 88,725,000 66,030,000} 25,712,000 22,440,000 19,288,000 
Sweden. --- 12,116,000 11,438,000 13,330,000 13,535,000 13,060,000 
Denmark -- 7.397 ,000 8,032,000 9,547,000 9,572,000 9,593,000 
Norway - - - 8,380,000 6,561,000 8,134,000 8,145,000 8,157,000 
Total week/1,282,095,109|1,161,951,964| 991,131,521) 897,730,318) 820,638,076 
Prev. week! 1,284,237,705'1,159,493,467' 991,772,842! 897,668,570! 829,588,961 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,462,850. 








Mr. Roosevelt’s Conferences and American 
Foreign Policy. 


The informal conferences which President Roose- 
velt and Secretary of State Hull are planning to 
have at Washington with representatives of other 
Powers strikes a new note in American foreign 
policy, and another, perhaps, in domestic policy as 
well. On the surface, at least, the plan seems to 
have undergone a development not unlike that which 
converts a small snowball into a large one. It began 
with a personal invitation to Prime Minister Mac- 
Donald, whose acceptance was made public on 
April 6. On the same day it was announced that a 
representative of France would be welcomed if the 
French Government desired to send one, and it was 
presently announced that former Premier Edouard 
Herriot had been selected and would probably reach 
Washington before Mr. MacDonald left. Similar 
invitations, it appeared, had also been extended to 
Italy, Germany and Japan, and on April 7 the list 
had broadened to include China, Argentina, Brazil 
and Chile. On the 8th Canada and Mexico were 
added. With eleven nations on the list, the Wash- 
ington representatives of other Powers began to in- 
quire where their Governments stood in the matter, 
while the members of the Little Entente, stirred, it 
would seem, by the efforts of M. Titulesco, Foreign 
Minister of Rumania, to block the Mussolini project 
of a four-Power pact in Europe, were reported as 
feeling some resentment at their apparent exclu- 
sion. On Wednesday, accordingly, the Department 
of State announced that the remaining forty-four 
nations having diplomatic representatives at Wash- 
ington had been invited to send special representa- 
tives to “exchange views through diplomatic chan- 
nels.” Russia alone is absent from the list, the 
United States having had no regular diplomatic 
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relations with Russia since the overthrow of the 
Tsarist Government in 1917. 

The conferences, it is announced, are to be of an 
entirely informal character, but at the same time 
preliminary to the World Economic Conference, in 
whose deliberations Mr. Roosevelt is represented as 
taking considerable interest and whose meeting is 
tentatively set for June or July. It is further an- 
nounced that while there will of course be no ob- 
jection to the spokesmen for different Powers 
getting together in Washington and talking things 
over, the conferences, whether with the President 
or the Secretary of State, are to be individual, and 
that group conferences are not contemplated. This 
latter feature of the plan is of far-reaching sig- 
nificance. Not only does it continue in the general 
economic field the policy of individual treatment 
which the United States has properly adhered to in 
the matter of the war debts, but it effectively ignores 
at the outset all schemes for a “united European 
front” in dealing with questions in which the United 
States and Europe are interested, and in particular 
puts an end to the idea, widely held in England and 
strongly antagonized in France, that Mr. Mac- 
Donald, the first to be invited and the first, accord- 
ing to announced plans, to arrive, will be able to 
speak for any Government except his own. If Mr. 
Roosevelt’s proposal had nothing else to commend 
it, it would be entitled to praise for its quiet and 
skilful dissipation of the notion of an “embattled 
Europe” with which alone the United States could 
deal if it dealt at all. 

What will the Washington conferences discuss? 
Mr. Roosevelt has been credited with having silver, 
agriculture (particularly wheat), tariffs, gold and 
unemployment specially in mind, and, on a more 
comprehensive scale, commercial agreements em- 
bodying the principle of reciprocity. Whether the 
war debts are to be included specifically is not yet 
clear, but it is difficult to see how they can be 
passed over, especially in view of the near approach 
of June when the next payments are due. English 
public opinion, as gathered from press dispatches, 
appears to be pretty firmly convinced that the June 
instalment should not be paid unless it is certain 
that the debt agreements are to be revised, and it is 
disturbed lest the notable increase in the Bank of 
England’s gold holdings shall confirm American 
conviction that payment can and should be made. 
Mr. MacDonald himself, judging from what he said 
in the House of Commons on Thursday, puts the 
debts in the forefront of the questions in which he 
is interested. 

M. Herriot, who is to represent France, has been 
outspoken in calling upon France to honor its word 
and make the December payment that is in default, 
but Paris dispatches indicate that no step in that 
direction will be taken either by the Government or 
by Parliament before he leaves, and that his in- 
structions give him no liberty to promise payment 
save on condition of revision. If the London and 


Paris press, as reported by American correspondents, ° 


fairly mirrors public feeling, the question of the 
debts takes precedence in England and France of 
all the other questions that the Washington con- 
ferences may consider. The London “Economist” 
of April 8, in a leading article on the Washington 
conversations, pictures Mr. MacDonald as in a posi- 
tion to say to Mr. Roosevelt: “If, within a fort- 
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night or so of the meeting of the Economic Confer- 
ence, demands by Washington that European debtors 
shall pay the war debt instalments due on June 15 
produce—as such demands would—a fresh crisis 
upon this issue, then the Conference will inevitably 
collapse and the responsibility for that final dis- 
appointment of every hope of recovery will patently 
and unequivocally rest on the shoulders of Con- 
gress.” Such responsibility, the “Economist” de- 
clares, is one which it is satisfied Mr. Roosevelt 
“would stoutly refuse to assume,” and at the same 
time one “which even the most intractable representa- 
tives of the mid-West would surely hesitate to under- 
take.” 

In spite of the fact that the conferences are not 
expected to produce any binding agreements, it 
seems clear that Mr. Roosevelt, at least, is prepar- 
ing to go a long way in the direction of understand- 
ings which, barring accidents or unforseen opposi- 
tion, will lead to definite action. Secretary Hull, 
who presumably does not speak without the Presi- 
dent’s approval, has come out emphatically for the 
abandonment of the economic nationalism which the 
American high tariff policy embodies, while Mr. 
Roosevelt is reported to contemplate a request to 
Congress for authority to initiate the negotiation 
of trade agreements on terms of materially lower 
duties and reciprocal tariff concessions. To the ex- 
tent that such agreements would enlarge foreign 
markets for American goods or agricultural prod- 
ucts, or permit larger importations without endan- 
gering American producers, the attempt is to be 
encouraged. It is much more important to do some- 
thing to revive world commerce and reduce unem- 
ployment than to do something for silver, and a 
rational adjustment of national tariffs would doubt- 
less facilitate, without premature forcing, a general 
return to the gold standard with or without the 
former conditions of parity. 

It would be idle, however, to ignore the very con- 
siderable obstacles to the realization of what ap- 
pears to be the Administration program. Recipro- 
cal trade agreements with Canada or the British 
dominions run foul at once of the Ottawa agree- 
ments, with their preferential treatment of imperial 
products and an agreed life of five years; and while 
the British Government might assent to the modifi- 
cation of the agreements if Canada or other domin- 
ions desired it, a proposal to abandon protection now 
would almost certainly put the MacDonald Ministry 
in jeopardy. Europe itself is covered with a verit- 
able maze of commercial treaties and exchange 
regulations whose substantial modification, while 
of course possible and obviously necessary, would 
take a considerable time. American champions of 
high protection, in turn, have never been friendly 
to reciprocity in any form, and while Congress, in 
its present mood of acquiescence, may give Mr. 
Roosevelt the authority he is expected to ask, the 
ratification of commercial agreements which would 
lower tariff duties and increase competitive trade is 
hardly to be accepted as a foregone conclusion. Mr. 
Roosevelt, in short, appears to be planning to break 
new ground, and the texture of that ground is hard. 

Beyond economics, moreover, lies politics, and in 
the Europe of the moment political issues are the 
uppermost concern. The extraordinary course of 


the Hitler Government in Germany, together with 
the Mussolini proposal of a four-Power pact which 
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shall undertake to remedy some of the mistakes of 
the peace treaties and at the same time maintain 
peace, has threatened to divide Europe into two 
hostile camps and enormously increased the ap- 
prehension of war. It may very well be, as press 
dispatches from Rome intimate, that Mussolini does 
not desire an alliance with either Germany, Austria 
or Hungary or with any two or all of those countries, 
but the four-Power proposal has nevertheless gone 
far to confirm the conviction that Italian foreign 
policy is at bottom hostile to that of France and its 
allies of the Little Entente, that the Italian attitude 
toward Fascism in Germany will be one of friendly 
interest, and that in the matter of treaty revision 
Italy, Germary and Austria, and perhaps Hungary 
and Bulgaria, may be expected to act together. The 
modifications in the Italian plan which France has 
proposed, while diplomatically accepted by Italy as 
indicating “a basis for further discussion,” in. effect 
rob the proposal of its distinctive character and leave 
the whole question of political readjustment to the 
League of Nations, and this, it is credibly reported, 
Mussolini is not prepared to accept. Until these 
political issues which have convulsed and alarmed 
Europe are disposed of, suggestions of radical 
changes in tariff and commercial policy, especially 
if the United States as well as Europe is likely to 
benefit by them, will be viewed with suspicion. 

We make these comments, not as a criticism of 
Mr. Roosevelt’s program of economic reconstruc- 
tion, but as an indication of some of the underlying 
difficulties in what he apparently has in mind. For 
the energy with which he has set himself to solve 
real problems, and the care with which he appears 
to be guarding both his own independence of judg- 
ment and the independent decisions of Congress and 
the country, he is deserving of praise. It will do 
no harm for the nations, one by one, to send their 
representatives to Washington to state their case 
and learn the President’s views, and it may do a 
great deal of good. The conferences can hardly fail 
to accomplish some useful clearing of the air, and 
Mr. Roosevelt’s powers as Executive may well be 
enlarged where necessary provided the constitu- 
tional authority of Congress is not impaired. In 
his approach to international problems, as well as 
in domestic matters, Mr. Roosevelt is giving the 
country an unwonted example of Executive leader- 
ship, and while some of his domestic policies go far 
along the perilous road of State socialism and raise 
more questions than they appear to answer, the 
field of international trade offers many opportuni- 
ties for the application of sound economic and 
political principles. It is to be hoped that the con- 
ferences may be frank and full, that they may not 
be hurried, and that what comes out of them may 
open the way for economic recovery and political 
well-being to all the nations concerned. It is not 
clear why, if the results are all that appear to be 
looked for, and especially if the policy of dealing 
with each nation separately is adhered to, there 
should be need of a World Economic Conference 
later to reaffirm what responsible representatives 
have discussed and agreed upon, for an international 
conference at best would mean delay, and of delay 
we have already had far toomuch. It will be.a happy 
outcome of Mr. Roosevelt’s efforts if they show that 
direct negotiations, without the intervention of an 
international parley, can be made to yield benefi- 
cent fruits. 
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The Investment Banker—A Necessary Link 
Between Borrower, Lender and Investor. 


Effort on the part of President Roosevelt to de- 
vise some means whereby investors may be better 
protected is one of the very commendable under- 
takings which he has launched since he assumed the 
responsibilities of his high office less than two 
months ago. To the great mass of citizens invest- 
ment is very largely a matter of faith; faith in the 
salesman from whom the security is directly pur- 
chased ; confidence in the investment firm whom the 
salesman represents, in the State which may have 
its blue sky law enacted for his protection, in the 
issuing corporation, and its impressive list of offi- 
cers and directors, and faith based more or less 
upon a knowledge of the general business in which 
a corporation, if an industrial, is engaged. 

Even the largest, and possibly the most careful, 
buyers of securities at times find they have erred 
in judgment or been careless about investigating 
some details which they should not have overlooked. 
The larger and more experienced investor will en- 
deavor to weigh the future in order to foresee con- 
ditions good or bad which may affect the bonds or 
shares which he has under consideration for 
purchase. 

Some large companies, like savings banks, have 
their investment departments with skilful and ex- 
pert workers who specialize in research work calcu- 
lated to enable them correctly to weigh the merits 
of any security which they are called upon to ana- 
lyze. Yet these experts are not infallible. 

The tragic decline in market values of all sorts 
of securities during the past few years was not local 
or narrow, nor was it confined to certificates of 
stock and bonds backed either by liens upon fixed 
property of every kind or by pledged collateral. 

The tremendous shrinkage in market values 
simply reflected the general decline in the volume 
of business of every kind, a gradual melting away 
of values of real estate, of buildings and structures 
of all kinds which had been erected at high cost 
during the period of inflation and buoyancy, induced 
primarily by the World War, which created an un- 
paralleled demand for everything needed by the 
armies and navies of all countries taking part in 
the greatest conflict of all time. The credit of 
nations involved was swollen and taxed to the 
utmost for defense and for annihilation of the enemy 
forces. 

Securities were issued in unprecedented volume 
not only by the governments concerned but by all 
manner of business enterprises occupied tempo- 
rarily in the manufacture and transportation of 
every sort of supplies so desperately required. 
Wages jumped, salaries were increased, costs of liv- 
ing soared, and products of farms and of factories 
commanded unprecedentedly high prices. 

Peace brought the world-wide reaction, an in- 
evitable result of the falling off in demand. No 
individual, or group of individuals, was responsible 
for the chaos which followed. Everybody from the 
farmer, the manufacturer and shipper, whether by 
land or by sea, was compelled to assume a share 
in the losses caused by the readjustment. In the 


period of recession each individual, whatever his 
station, experienced personal loss which was oppres- 
sive, and he naturally believed that he as a victim 
This condition 


suffered more than his fellows. 
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naturally made each citizen critical of all others, 
engendered a spirit of bitterness, and inspired 
efforts towards resistance which created a reign of 
animosity and blame coupled with demands upon 
the Government for special relief. 

The fact is that all the people were in the same 
boat, and like the unfortunate occupants of the ill- 
fated dirigible, they all went down together into 
the sea of despond. The wealthy persons did not 
escape, as the more one had to lose, the greater was 
the loss financially. 

Just as news of the naval disaster sent out ships 
to the rescue, and as airplanes soared watchfully 
over the wreck of the Akron in efforts to save human 
life, so have the best minds in the nation been at 
work in the task of righting economic affairs for the 
purpose of checking the depression and lessening its 
bad effects. 

In this same spirit the new hand at the helm of 
the Ship of State has been making marvelous efforts 
to aid his fellow citizens. He has thrown out numer- 
ous life-lines and the unenviable position of the in- 
vestors, large and small, has not escaped his 
attention. 

The function of the men who make a business of 
floating securities is just as essential to the rail- 
roads, great industries, municipalities and the 
nation itself, as is the power, whether steam, elec- 
tricity or water, which vitalizes locomotives, ships 
and the engines of industry. Operation of this func- 
tion may be regulated and improved, but it must not 
be destroyed. 

Investment bankers are merchandisers, and they 
are organized on the lines followed by other branches 
of business. The business growth of the United 
States has been such that expansion in order to 
meet competition requires tremendous capital and 
credit. Competitors are no longer merely domestic; 
they are world-wide. Yankee ingenuity has ever 
been in the van, creating a demand for utilization 
of new methods, such as the application of electric 
current to take the place of steam upon the rail- 
roads, a change which calls for an expenditure of 
many millions of dollars, money for which may only 
be obtained by the sale of large issues of securities. 
Captains of industry cannot give their personal 
attention to the sale of shares and bonds in order 
to procure additional capital, the supplying of which 
is a business of itself. 

Investment bankers include wholesale houses 
which negotiate directly with officers and directors 
of corporations desiring to issue securities. But 
the wholesale firms do not come in contact with 
the large body of individual investors. There are 
jobbers in finance, just as in merchandise, and to 
such intermediary forms the wholesalers distribute 
new issues of bonds. The third link in the chain is 
comprised of the smaller investment houses having 
local offices in all of the important cities, and it is 
through these local firms and their salesmen that 
the body of small investors is reached. Some of the 
large retailers have central offices in such large 
cities as New York, Philadelphia and Chicago, with 
branches in other important centers. Such is the 
set-up of the machinery of distribution. 

The debtor who borrows the money is in the 
position of a manufacturer who reaches the con- 
sumer through the various steps of distribution, 
profits being taken by the wholesaler, the jobber and 
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the retailer, and from the par value of an issue of 
securities there must be deducted the distribution 
costs in consequence of which the debtor obtains 
out of the proceeds of the sale something less than 
par. This often makes the cost of borrowing high 
for the borrower, because upon maturity the debtor 
must pay the par value of the bonds, although he 
his received less than that sum when the bonds were 
issued. The borrower pays interest based upon the 
par value, and as he receives less than par the rate 
of interest which he pays is greater than that which 
is expressed in the bond. The process may be com- 
pared with the “shaving” of a note when the debtor 
obtains a loan at a bank. But all such matters will 
probably be thoroughly threshed out before Congress 
passes a bill which will be helpful rather than disad- 
vantageous to the interests of the borrower, the 
investment banker, and the investor. 








The Unemployment Problem and the Black Bill. 

A disturbing feature of the legislative situation 
at Washington is the fact that the Black bili, limit- 
ing employment in industries to 30 hours per week, 
was recently passed by the Senate. Attempts to 
amend the bill, by placing the limitation at 36 hours 
instead of 30, failed, even though Senator Robinson, 
who advocated this amendment, indicated in his 
argument that President Roosevelt would prefer the 
36-hour provision. 

Encouraged by a favorable vote of 58 to 30 in the 
Senate, it is reported that Senator Black, the author 
of the bill, may ask for a reconsideration in the 
upper body of Congress for the purpose of enlarging 
the scope of the measure. The bill, as originally 
passed by the Senate, provides that any article is 
barred from inter-State commerce, under penalty of 
$200 fine or three months’ imprisonment, or both, if 
“produced or manufactured in any mine, quarry, 
mill, cannery, workshop, factory or manufacturing 
establishment situated in the United States, in which 
any person was employed to work more than five 
days in any week or more than six hours in any 
day.” According to a report from Washington, it 
is now Senator Black’s intention to ask that the 
Act also apply to employment by railroads. As first 
drawn and passed by the Senate, the bill did not 
affect employment on farms or railroads, and spe- 
cifically exempts newspapers and periodicals, as 
also industries dealing with fish, sea foods, fruits 
and vegetables, milk and milk products and all farm 
products “processed for first sale by the original 
producer.” Even with these exemptions, a study 
of the bill reveals the fact that millions of laborers 
and factory hands would come under the regulation 
of this proposed law, as would also white-collar 
workers in manufacturing establishments, except 
the executives, superintendents, officers and their 
immediate and personal assistants. The preamble 
of the bill states that millions of citizens are seeking 
work and are unable to find it, while millions of 
others “are working long hours to the detriment of 
the whole people of the United States.” 

Far-reaching in character as this measure is, 
especially if the railroads are included in its pro- 
visions, another Senator is reported seeking recon- 
sideration of the bill by the Senate for the purpose 
of amending it so that the imported products of 
mills and factories in foreign countries would also 
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come within its scope. Senator Black, however, is 
said to oppose placing any such ban on foreign prod- 
ucts, believing that the cost of enforcing the law, 
insofar as it applies to imports from other countries, 
would be prohibitive. 

Any such enactment would lead to chaotic con- 
ditions in the field of industrial enterprise, even 
if it were in the power of Congress to impose such 
conditions. It stands to reason that employers of 
labor, compelled to take on additional men to main- 
tain even the present abnormally low production of 
goods, will economize on the extra cost by cutting 
the wages of those already in their employ. Wages 
and salaries in most industrial lines are already on 
a deflated basis, and any attempt to reduce the wage 
scale still lower would undoubtedly promote labor 
troubles and possibly strikes. In some parts of the 
country the principle of the Black bill has already 
been put into effect by mill and factory owners, who 
thought to relieve their local unemployment con- 
ditions. The result, in most instances, has been a 
forced cut in wages for the old employees, who 
naturally and bitterly protest against the economic 
injustice of being compelled to give up part of their 
pay for the relief of those unfortunately out of work. 
The falling off in the quantity and quality of the 
production in plants where the shorter hours plan 
has been tried has quickly brought home to the own- 
ers that “the laborer is worthy of his hire.” No 
publication in this country has been more consistent 
in its advocacy of a readjustment of the wage scale 
than has the “Chronicle,” but we have been contend- 
ing for an economic principle, which necessitated 
wake deflation proportionate to the drop in basic 
commodity prices and the consequent decreased cost 
of living. In many lines of industry this economic 
adjustment is being achieved, and any attempt to 
carry this movement to an extreme would, in our 
opinion, have a very unfavorable reaction in the 
ranks of the working classes. 

This is on the supposition that such a measure 
would be of practical application, which it is not. In 
every State much of the manufactures of a State 
finds distribution within the State itself. It is 
clearly beyond the power of Congress to regulate 
the movement of goods wholly within the confines 
of the State. But the condition referred to, if ap- 
plied to inter-State business alone would be clearly 
a discrimination against the States, and while Con- 
gress may have the right to legislate so as to promote 
inter-State commerce, it cannot claim the right to 
retard such commerce. 

As we understand the situation at Washington, 
the Black bill is not a part of President Roosevelt’s 
emergency legislative program. We think it should 
not be allowed to impede the passage of other legis- 
lation of far greater importance to the people of the 
United States at this time. Full hearings on the 
Black bill will be demanded in the House, and the 
extra session of Congress would have to be prolonged 
clear into next summer if measures of this sort are 
permitted to congest the calendar. Let Congress 
complete the work cut out for it by the President, 
pass all necessary legislation, and then adjourn. By 
the time of the next regular session of Congress, eco- 
nomic conditions not only in this country but over 
the entire world may have improved to such an extent 
that the unemployment problem will no longer re- 
quire the drastic solution contemplated in the 
Black bill. 
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Farmers and Taxation. 


The farmer has to contend with a steadily rising 
tax burden during a period of greatly reduced in- 
come. Direct and indirect taxes paid by the farmers, 
which in 1913 aggregated approximately $624,- 
000,000, or about 9% of the gross agricultural in- 
come, in 1932 had risen 155%. The total amount 
paid for that year was approximately $1,591,000,000, 
or 25% of the total agricultural income. Direct 
taxes on farm property which averaged $265,000,000 
in 1909-14 and were estimated at $62,000,000 in 
1932, show an increase of 133% during two decades; 
while the total agricultural income in 1931-32 was 
about 22% below the 1909-14 average. A most acute 
phase of this situation, however, developed in the 
past three years, when the taxes paid on farm prop- 
erty showed a decrease from $777,000,000 in 1930 
to $629,000,000 in 1932, or about 20%, while agri- 
cultural income during that time dropped from $9,- 
403,000,000 to $5,240,000,000, a decrease of about 
44%, 

Over 10% of all taxes collected may be allocated 
as a direct contribution from agriculture. About 
one-sixth, or 17%, of State and local taxes were 
derived from this source. Detailed studies in 14 
States, extending from New Jersey to Washington 
and as far south as South Carolina, indicate that 
the farmer paid approximately $1.50 in taxes on each 
$100 of actual value of his real estate. This ratio 
should not be confused with the tax rate, which, 
because of the general custom of under-assessing 
all property, would average much higher. The chief 
reason for the excessive rate of farm taxation is 
the dependence of local governmental finance on the 
general property tax, and the fact that farmers, 
more than any other group, have their productive 
property in a form that cannot be missed by the 
assessor. 

According to a report recently issued by the 
Bureau of Internal Revenue, agriculture and allied 
industries paid taxes other than Federal income 
and excess profit taxes to the extent of 65.3% of 
their profits. This ratio was much higher than that 
reported for any other industry. Wholesale and 
retail trade paid 16% of their profits as State and 
local taxation, and all manufactures paid 13.9°7. 

Since there are no comprehensive data that will 
describe the trend of agricultural taxation as a 
whole for any long period; the table below has been 
prepared to show the indexes of farm taxation for 
the United States for the years between 1914 and 
1932: 


INDEX NUMBERS OF FARM TAXES IN THE UNITED STATES. 
1914100. 
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The index numbers indicate that the general trend 
in farm taxation for the country as a whole from 
1914 through 1917 was gradual, and that from 1918 
to 1923, there was a drastic increase, and that since 
1923 there has been an increase each year except- 
ing 1931 and 1932. 

While farm wages have gone down more or less 
with the decline in agricultural prices, the farmer’s 
tax burden has continuously risen since the decline 
in agricultural values, and remains on a higher com- 
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parative level than any other item of farm ex- 
penditures. The reason for this lies in the combina- 
tion of the following circumstances: Such tax re 
lief as has occurred since the war has been entirely 
by way of reduction in Federal taxation, while State 
and local levies have continued to increase from 
year to year, and in sufficient measure to offset the 
Federal reduction in the aggregate tax burden. As 
the farmer’s income in comparatively few cases 
rises to the level as being subject to Federal income 
taxation, which is the chief direct Federal source 
of revenue, agriculture as a whole has benefited 
little from Federal tax reduction. State and local 
Governments, however, derive most of their revenue 
from the general property taxes, and in nearly all 
the important agricultural States the proportion of 
revenue thus levied is more than 66%. 

The farmer’s tax burden is further accentuated 
by the fact that he cannot quickly adjust his prices 
so as to absorb this increased charge on his income, 
because agricultural prices are determined by 
factors over which he has relatively little or no con- 
trol, as production is subject to weather hazards, 
and by world supply and marketing conditions. On 
the other hand, he in addition bears other tax 
burdens than his own, as the more easily adjusted 
prices of the products and services of industry, 
which represent more than 60% of his total ex- 
penditures, frequently cover the taxes imposed on 
their products. 








Pennsylvania Railroad Stockholders Hold Inter- 
esting Meeting—Rail Merger Pattern for 
Federal Action. 

The eighty-seventh annual meeting of the Pennsyl- 
vania Railroad shareholders, held in Philadelphia 
this week, was typical of yearly meetings of cor- 
porations of almost every type which are being held 
at what all investors hope is the tail end of the de- 
pression. 

Naturally shareholders present expressed their 
disappointment over the passing of some quarterly 
dividends and one woman after uttering that senti- 
ment told how grateful she and others were for the 
declaration of even a dividend of 1%, which had 
been distributed for one recent quarter. 

Effingham B. Morris, chairman, who also is chair- 
man of the board and is its member longest in 
service, told the stockholders that it was their meet- 
ing, implying that they were free to give expression 
to whatever sentiment they desired to utter. There 
was no harsh criticism and some speakers told their 


Financial Chronicle 


2489 

fellows that the officers and directors deserved 
sympathy for the fight they had been making against 
adverse circumstances which were beyond human 
control. One speaker thought that the salaries of 
officers and employees should be reduced because 
of the very great falling off in earnings and in reply 
Mr. Morris explained that the officers had volun- 
tarily taken a cut of 30% in salaries. | 

General Atterbury, President, seemed to think 
that the greatest hope for better conditions is held 
out by the proposition to consolidate competing 
lines of railroads. This principle has been adopted 
by the Pennsylvania Railroad and the Reading 
Company respecting their rival lines which extend 
from Philadelphia to the seashore resorts along the 
coast from Atlantic City to Cape May, New Jersey. 

The chief source of revenue of these lines is the 
summer passenger traffic which is very heavy and 
each road has been endeavoring to outdo the other 
in catering to the Summer commutation business, 
by fast service, rapid transportation, comforts, low 
fares, easy grades, crossings above or below grade 
and splendid equipment. Costly terminals have 
been provided at some points and plans have been 
made for additional improvements, some of which 
will be carried out after consolidation is effected. 

In fact it appears as if the intention is to make 
the consolidation of the West Jersey & Seashore 
Railroad and the Atlantic City Railway an example 
of the benefits which may be derived by both the 
public and the railroad owners by improvement in 
economical operation and providing better service, 
which combined will earn dividends upon the invest- 
ment. 

Competition of private automobiles, buses and 
trucks has brought the two rival railroads to a point 
where “divided they fall,” but united they will be 
apt to survive and it is maintained that similar 
situations exist in many parts of the United States. 

The rivalry between the two seashore lines is of 
long standing. The Pennsylvania Railroad some 
years ago expended a large sum in construction of 
a new electric line from Camden to Atlantic City 
and for a time this new road did a very good busi- 
ness and was very popular, but it has been first to 
succumb to the competition of the buses, as it was 
exclusively a passenger railway. The Reading en- 
deavored to hold its own against the all-electric 
railway by double-tracking its line to Atlantic City, 
abolishing grade crossings and making fast runs, 
but the race was not to the swift, but rather to 
rubber tires and highly improved highways. 








Gross and Net Earnings of United States Railroads for the 
Month of February 


In the long series of shrinkages in the revenues of 
United States railroads, continued month after month 
ever since October 1929, the present statement for 
the month of February must be considered the 
poorest and most disappointing. In January and 
several of the closing months of 1932, the monthly 
exhibits had at least one redeeming feature, namely, 
that while the losses as compared with the corre- 
sponding month of the preceding year continued 
heavy, indicating unabated contraction in the vol- 
ume of traffic moved;-these losses were to a great 
extent offset—in-December they were more than 
offset—by reductions in expenses reflecting the 


efforts to cut expenses in every direction to the bone, 
leaving the further losses in the net earnings relatively 
small, and in December actually bringing an increase 
of $4,372,095. Not so, however, in the case of 
February. Cutting down of the expenses was con- 
tinued and the total reduction in the same was of 
really large proportions, but even so it went only a 
short way towards covering the prodigious further 
losses in the gross revenues, thus leaving another 
large loss in net to add to the heavy cumulative 
February losses of all the years back to 1929. 

In brief, our tabulations show a falling off as 
compared with the low figures of 1932 of no less than 
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$52,380,018 in the gross earnings, or 19.67%, which 
was attended by a reduction in expenses of $37,- 
653,007, or 17.93%, causing a loss in the net earn- 
ings in the sum of $14,727,011, or 26.21%. Standing 
by themselves, these heavy shrinkages in revenues 
would have to be viewed as extremely disappointing, 
but when they are conjoined to the heavy losses 
of the three years preceding the record is one of the 
most dismal which it has been our misfortune to have 
to present. Continued trade prostration of a kind 
and of a depth and never previously experienced, 
and steadily growing in intensity, has of course 
been the prime factor in this huge falling off in rail- 
road revenues, but it should not escape notice that 
the roads suffered the further disadvantage of the 
loss of one day in the month, February the present 
year having contained only the normal 28 days, 
whereas in 1932, the year being a leap year, the 
month then contained 29 days. It is well enough 
to observe, however, that our tabulations for Febru- 
ary 1932, notwithstanding the advantage then en- 
joyed of an extra day, nevertheless suffered very 
considerable decreases from the small figures of 
1931 in both gross and net. The falling off in the 
gross then was $69,289,775, or 20.61%, and in the 
net of $8,702,988, or 13.17%. When we carry the 
comparison further back, it is found that these 
losses in 1932 followed $91,327,690 decrease in gross 
in 1931, as compared with 1930, and $32,904,121 
decrease in net, and $48,034,122 decrease in gross 
and $28,128,967 in February 1930 as compared with 
1929. As the result of these successive reductions, 
the net for February 1933 is down to $41,460,593, 
as compared with $126,368,848 in February 1929, 
and the gross for February 1933 stands at only 
$213,851,163, whereas in February 1929 it was 
$475,265,483. The net is the smallest for February 
of any year back to 1921, and the gross the smallest 
of any year back to 1915. 


Month of February— 
Miles of road (166 roads) -.-- 


1933. 
241,189 


1932. 


Inc. (+) or Dec. (—). 
241,467 


—278 0.12% 





Gross earnings.-..-......-.-- $213,851,168 $266,231,186 —$52,380.018 19.67% 
Operating expenses_....-.-- 172,390,575 210,043,582 —37,653,007 17.93% 
Ratio of expenses to earnings. 75.95% 73.25% +2.70% 

Net carnings-........---- $41,460,593 $56,187,604 $14,727,011 26.21% 


It is not necessary, of course, to go into any 
elaborate explanation to show that the poor results 
thus disclosed are to be ascribed entirely to the great 
further intensification of business prostration, almost 
to the point of absolute paralysis, and to the loss of 
the extra day in the month, according to the run of 
the calendar. As in all preceding months, the indi- 
cations of almost complete stoppage of business 
activity are to be found on every side. One naturally 
turns first of all to the statistics relating to the out- 
put of automobiles, since the automobile industry 
has admittedly been hit hardest of all. In February 
1933 the number of motor vehicles turned out in the 
United States was only 106,814, which compares 
with 117,418 in February 1932, 219,940 in February 
1931, 330,414 in February 1930, and with no less 
than 466,418 in February 1929. February is not 
ordinarily a very active month in the production of 
automobiles, but even in the case of that month the 
figures show an output for 1933 less than one-fourth 
what it was in February 1929. The statistics of iron 
and steel tell a similar story of heavily dwindling out- 
put. The production of pig iron in the United States 
in February 1933 reached only 554,330 gross tons, 
and this compares with 964,280 tons in February 
1932, 1,706,621 tons in February 1931, 2,838,920 
tons in February 1930, and 3,206,185 tons in Febru- 


Financial Chronicle 


April 15 1933 


ary 1929. In other words, the make of iron in the 
month the present year was but little more than one- 
sixth what it had been in 1929. The production of 
steel ingots in this country in February 1933 dropped 
to 1,065,080 tons, as against 1,457,710 tons in Febru- 
ary 1932, 2,502,366 tons in February 1931, 4,078,327 
tons in February 1930, and 4,326,000 tons in Febru- 
ary 1929. 

Coal statistics tell their own story of trade depres- 
sion, and here there has been this year, the same as 
in February of other recent years, mild winter weather 
to further diminish the consumption of fuel. The 
output of bituminous coal in the United States is put 
at only 27,134,000 tons in February 1933 and 28,- 
013,000 tons in February 1932, as compared with 
31,408,000 tons in February 1931, 40,060,000 tons in 
February 1930 and 48,137,000 tons in February 1929. 
The production of Pennsylvania anthracite the present 
year, as it happened, was a little heavier than in 
February 1932, the comparison being between 
4,275,000 tons and 4,019,000 tons, but in February 
1931 the quantity of anthracite mined was 5,391,000 
tons, in 1930 6,120,000 tons and in February 1929 
6,425,000 tons. 

Activity in the building industry was of course at 
an exceedingly low ebb. The construction contracts 
awarded in the 37 States east of the Rocky Moun- 
tains, according to the compilation of the F. W. 
Dodge Corp., involved a money outlay of only 
$52,712,300 in February 1933, against $89,045,800 
in February 1932, whereas those awarded in Febru- 
ary 1931 involved a contemplated outlay of $235,- 
405,100; those for February 1930 represented an 
outlay of $317,053,000 and those for February 1929 
an outlay of $361,273,900. The cut of lumber was 
naturally also greatly reduced as a result of such con- 
ditions. For the four weeks ended Feb. 25 1933 the 
production of lumber was 341,897,000 feet as com- 
pared with 387,950,000 feet in the corresponding four 
weeks of 1932. This is a reduction of 12%, but as 
compared with 1931 the decrease is fully 54%. This 
relates to an average of 593 mills. On a slightly 
larger number of mills, namely 614, the cut in 1931 
was 738,091,000 feet. 

As it happened, too, the Western grain movement 
dwindled to very small figures. The receipts have 
been steadily diminishing for several successive years 
and last year the grain movement touched very low 
levels, but the present year it was still smaller. The 
low prices ruling for all kinds of grain furnish one 
reason for this, farmers refusing to ship their crops 
to market at such inordinately low values, and in 
addition the winter wheat crop of 1932 was heavily 
reduced as compared with the large crop in the year 
preceding. We deal with the Western grain move- 
ment in a separate paragraph further along in this 
article, and will only say here that for the four weeks 
ended Feb. 25 aggregate receipts of wheat, corn, 
oats, barley and rye in 1933 were no more than 27,- 
110,000 bushels, as compared with 42,639,000 bushels 
in the corresponding four weeks of 1932, 62,332,000 
bushels in the four weeks of 1931, 73,818,000 bushels 
in the same four weeks of 1930, 72,969,000 bushels 
in the four weeks of 1929, and 80,285,000 bushels in 
the four weeks of 1928—all of which evidences how 
greatly the grain movement at the Western primary 
markets has shrunk in recent years. 

The final result is seen in a further great contrac- 
tion in the carloadings. These carloadings are all 
inclusive, covering freight of every class and descrip- 
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tion, and for the four weeks of February the loading 
of revenue freight on all the roads in the United States 
reached only 1,957,981 cars, as against 2,243,221 
cars in 1932, 2,834,119 cars in 1931, 3,506,899 cars 
in the same four weeks of 1930 and 3,797,183 cars 
in the four weeks of 1929. It will be observed that 
almost 2,000,000 less cars were loaded with revenue 
freight in February 1933 than in February 1929, 
which furnishes the most conclusive evidence of all 
as to the shrinkage in traffic and earnings of the 
roads as a result of the ever-growing depression 
in trade. 

As far as the separate roads and systems are con- 
cerned, their record is of the same unfavorable char- 
acter as that for the railroad system of the country 
as a whole. A few roads have managed to reduce 
their expenses to such an extent as to be able to show 
improved net results in face of further losses in gross 
on top of the heavy losses of previous years, but this 
is much less of a feature than it was in the months 
immediately preceding. A few roads have managed 
to increase their gross earnings as compared with 
the preceding year, but the number is relatively small. 
As a matter of fact, there are no roads or systems 
that have an increase in gross running up to or ex- 
ceeding $100,000, though there are five roads dis- 
tinguished for gains of that amount, or over, in 
the case of the net earnings. These five are the Nor- 
folk & Western, which reports an increase of $615,795 
in net on an increase of only $17,520 in the gross 
earnings; the Chesapeake & Ohio, which shows a 
gain of $173,420 in net in face of a decrease of $56,654 
in the gross; the Louisville & Nashville, which has 
added $478,056 to net, notwithstanding a loss of 
$478,454 in gross; the Southern Railway, which has 
so reduced expenses that it is able to report $301,108 
improvement in net, notwithstanding the large loss 
of $849,085 in the gross, and the Reading Railroad, 
which has added $113,032 to its net earnings, not- 
withstanding $977,840 shrinkage in the gross. In 
the following table we show all the changes for the 
separate roads for amounts of $100,000, or over, 
whether increases or decreases, and in both the gross 
and the net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF FEBRUARY 1933. 


Decrease. Decrease. 





Pennsylvania..____.... $6,597 ,159| Chicago Great Western... $333,738 
New York Central_-_-___-_ a5,782,008| Minn St Paul & SS M__ 313,811 
Atch Top & 8S Fe (3)---- 3,065,581] New Orl Tex & Mex (3) - 308 386 
Southern Pacific (2)-.-. 2,896,326] Chic St P Minn & Omaha 270,634 
Baltimore & Ohio-----~- 2,468,195) Delaware & Hudson_--- 266 ,308 
Union Pacific (4)___--_- 2,108,400} Denver & R G Western- 252,617 
Chicago Burl & Quincy_. 1,853,458] Western Maryland-_-_--- 236,506 
NYNH & Hartford... 1,829,556] Alton_._._.._.------_.- 227 ,680 
Chicago R I & Pac (2)_-. 1,656,957| Colorado & Southern (2) 225,032 
Chicago & North Western 1,366,694| Elgin Joliet & Eastern -_ 221,595 
Chic Milw St Paul & Pac 1,332,015| Texas & Pacific___-~_-- 210,745 
RK. issouri Pacific. _....-- 1,194,443] Pere Marquette______-_- 210,492 
Illinois Central_-__-_-_-- 1,190,254 | Central of Georgia------ 198,675 
Ee 1,037 ,958| Maine Central________- 188,704 

eee Oe “ES eae 977 ,840| St L Southwestern Lines 188,532 
Boston & Maine_-_-_-_-__-- 924,210| Pittsburgh & Lake Erie_ 177,797 
Northern Pacific___.._- 895,749| Minneapolis & St Louis_ 173 ,237 
Southern Ry..._.-..... 849,085) Grand Trunk Western_- 170,749 
Del Lack & Western__--- 754,530| Western Pacific________ 169,638 
Altantic Coast Line- -- -- 696 044] Richm Fred & Potomac_ 165,971 
Great Northern--_-_---_-_- 593 ,447 | Virginian ___........-- 140,486 
Missouri-Kansas-Texas_ - 550,989| Mobile & Ohio________- 122,634 
St. Louis-San Fran (3) -_- 505,075|Cin N O & Texas Pacific 120,436 
Louisville & Nashville __-_ 478,454| Kansas City Southern__ 114,216 
Central RR of New Jersey 447 ,690| Spokane Portl & Seattle_ 107,714 
a eae 432,041] Nash Chatt & St Louis__ 107 ,402 
Lehigh Valley....------ 428,383] Chicago & Eastern Ill__- 106,120 
pO ge OS ee ve 403 ,593 | Yazoo & Miss Valley _-_-_ 101,935 
N Y Chicago & St Louis_ 368 ,611|Galveston Wharf______-_ 100,046 
Seaboard Air Line-_-_-_--- 53,186 —_—_—_—_—_— 
Los Angeles & Salt Lake_ 334,056' Total (71 roads). __- $49,903 ,823 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrase of $6,051,830. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF FEBRUARY 1933. 


Increase. Decrease. 

Norfolk & Western_--_-_- $615,795| New York Central______ a$2,084,624 
Louisville & Nashville_-- 478,056| Atch Top & Santa Fe (3) 1,641,323 
SS 301,108) Pennsylvania----______- 1,107,264 
Chesapeake & Ohio-.-.--- 173,420|N Y N H & Hartford... 1,081,247 
Reading Co._....--..-. 113,032} Southern Pacific (2)_... 1,017,258 
——————-| Union Pacific (4)___.__- 978,147 

Total (5 reads).....-.-. $1,681,411] Chicago Burl & Quincy_-_ 907 ,003 


Financial Chrvunicle 





Decrease. F 
Chicago RI & Pacific (2) $897,676] Chi Great Western. $242,773 
Illinois Central_________ 778,179 | New Orl Texas & Mex (3) 188,355 
Chic & North Western__ 772,808 | Baltimore & Ohio-_-_-_-_-_-_-_ 170,131 
Del Lack & Western_-___ 535,61 Angeles & Salt Lake-_ 166,007 
|. Ug. Ree gy Oa 388,716| St Louis-San Fran (3)-_-- 150,900 
Chic Milw St P & Pac_-_ 385,312|Seaboard Air Line_-_-_-- 103,127 
Missouri Pacific_______-_ 370,660 | Great Northern__-_-_-_-_-_- 103,124 
Missouir-Kansas-Texas_-_ 365,384} Minneapolis & St Louis_ 102,623 
Boston & Maine_______- 355,64 —_—_—_———_ 
Northern Pacific. __._-_- 52,093! Total (38 roads)... $15,245,999 


.a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is an 
increase of $2,170,320. 


As to weather conditions the month of February 
in 1933, as was the case in January, was unusually 
mild for a winter month. The winters of 1932 and of 
1931, too, were exceptionally mild virtually every- 
where, and interfered in no essential particulars 
with the running of trains or the movement of traffic 
during either January or February. The winter of 
1930, likewise, presented nothing out of the ordinary 
in either January or February. In both months 
of that year, while there were numerous periods of 
extreme cold, there were also some unusual spells 
of warm weather, resulting in the melting of snow 
and ice, which latter led to the overflow of some of 
the streams in different parts of the country. In 
1929 weather conditions were not much of a drawback 
in the northern part of the eastern half of the coun- 
try. In the western half, however, the winter was 
quite severe, extreme cold accompanied in many 
instances by repeated heavy snowfalls, having seri- 
ously interfered with railroad operations. The re- 
mark applies particularly to Wisconsin, Iowa, Colo- 
rado, Utah, Wyoming, Montana, Idaho, and in 
much the same way to the territory all the way west 
to the State of Washington. Colorado seems to have 
suffered most from accumulated snow at that time. 
Thus Associated Press dispatches from Denver, Feb. 7 
1929, said that railroad transportation in the moun- 
tainous regions of southwestern Colorado was at a 
standstill, while section crews began a two weeks’ 
task of clearing tracks of the heaviest snow slides in 
many years. The towns of Silverton, a mining 
community, and Craig, on the Denver & Rio Grande 
Western RR., were completely isolated, it was stated. 
Nine snow slides had crashed down on the tracks 
since Feb. 2, and one of these was said to be from 
40 to 75 feet deep and 800 feet wide. The Rio 
Grande Southern, operating on the Lizard’s Head 
Pass, it was also stated, was blocked by snowdrifts, 
though there were no snowslides. It was also re- 
ported that highways in Wyoming, Utah and Idaho 
were blocked by snowdrifts and that zero tempera- 
tures were general. Montana appears to have suf- 
fered in a similar way. On Feb. 9 1929 Associated 
Press advices from Kansas City stated that railroad 
transportation in southwestern Colorado had been 
further hindered by additional snow and that zero 
temperatures prevailed in that region and in Kansas, 
Oklahoma and the Texas Panhandle. Two more 
snowslides had crashed on the tracks of the Denver & 
Rio Grande Western between Durango and Silverton, 
Colo., making a total of 11 in 13 miles. On Feb. 17 
press dispatches from Durango stated that relief from 
a food shortage, which had become serious, was in 
sight for the isolated town of Silverton, Colo., as 
large forces of workers continued to cut through 
mountains of snow which had blocked the once 
famous mining camp since Feb. 3. Avalanches of 
snow which had buried the Denver & Rio Grande 
Western tracks into the town to a depth ranging from 
6 to 80 feet, were then expected to be cleared away 
within three days to enable a train to pull into the 
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town with food and commodities. All this, as stated, 
was in February 1929. 

As already indicated, there was a further notable 
contraction in the grain traffic over Western roads 
in February the present year as compared with the 
month a year ago. The receipts of wheat, corn, 
oats, barley and rye combined at the Western pri- 
mary markets for the four weeks ending Feb. 25 1933 
aggregated only 27,110,000 bushels, as against 
42,639,000 bushels in the corresponding four weeks 
of 1932 and no less than 62,332,000 and 73,818,000 
bushels, respectively, in the same four weeks of 1931 
and 1930. All the different cereals, with the single 
exception of rye, the movement of which ran a trifle 
heavier than last year, contributed to the shrinkage 
the falling off in the case of wheat having been 
especially pronounced. The receipts of wheat at 
the Western primary markets for the four weeks 
ended Feb. 25 1933 were only 9,436,000 bushels as 
against 23,191,000 bushels in the same four weeks 
of 1932; the receipts of corn 11,982,000 bushels, 
against 12,590,000 bushels; of oats 3,917,000, against 
5,000,000; of barley 1,473,000, against 1,558,000, 
and of rye 302,000 bushels as compared with 300,000. 
In the subjoined table we give the details of the 


Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS. 





4 Weeks End, Flour Wheat Corn Oats Barley Rye 
Feb. 25. (bbls .) (bush.) (bush .) (bush.) (bush.) (bush.) 
Chtcago— 
a .000 190,000 4,669,000 618,000 369.000 31,000 
1932_...... 572,000 1,156,000 5,638,000 1,696,000 303,960 46,000 
Minneapolts— 
DNS tae ae?) eames 2,814,000 496,000 435.000 539 000 146,000 
sales anc. carnal 2,394,000 491,000 357,000 372,000 183,000 
Duluth— 
eee 799.000 95,000 41,000 25,000 66.000 
| ae ee 205,000 5,000 Gee ="! ‘waenoe 43,000 
Milwaukee— 
Rs whine 000 11,000 594,000 75,000 284,000 14,000 
Since 57,000 24,000 529,000 173,000 401,000 3,000 
Toledo— 
in wie 475,000 253,000 316,000 ED «ati 
sci adeade 1,718,000 366,000 316,000 8,000 4,000 
Detroti— 
Mcistae- ~ daeeas 88.000 35,000 64,000 50.000 40,900 
| EES Oe 113,000 23,000 74,000 60,000 10,000 
Indtanapolts and Omaha— 
FRR Mus 575,000 2,382,000 993,000 =... ee eieibicds 
kde: wacmne 2,236,000 1,582,000 844,000 s_ Lee 1,000 
&t. 
1933_..... 465,000 920,000 1,212,000 841,000 67,000 5,000 
1932...... 548,000 2,500,000 1,262,000 508,000 81,000 10,000 
1933_..... 179,000 179,000 1,038,000 182,000 129,000 = -.. 
1932...... 214,000 201,000 1,303,000 254,000 oe 
ape 52,000 2,718,000 732,000 a 
1982...... 30,000 10,301,000 684,000 DUE... acmmake > ““bicedae 
St. Joseph— 
a 117,000 420,000 | Are’ Ope ares 
kiana =<: “aed 213,000 222,000 ge a ies 
Ww 
RTS sere 452,000 ROS eo me 
SS ccs A tinging 1,985, 28,000 SRP? Geaataee * 2c ces 
Ctty— 
aS RSE SR Ee 98,000 33,000 28,000 Saeee * eee 
(AA SiS SS 145,000 457,000 72,000 0 Re aes 
ae 1,364,000 9,436 
tie SONS . . ’ ,000 11,982,000 3,917,000 1,473,000 5 
. ee 1,421,000 23,191,000 12,590,000 5,000,000 1,558,000 300/000 
2 Mos. Ended Flour Wheat Corn Oats Barley Rye 
Feb. 25. (bbis.) (bush.) (bush.) (dush.) (bush .) (bush.) 
on 983..---- 1,254,000 _ 417,000 8,280,000 1,205,000 8 
TC 254, . 280, 205, 678, , 
cttand 1,306,000 1,633,000 9,797,000 3,050,000 647,000 a He 
Minneapolis— 
EG a 2a IRIN El 6,586,000 924,000 876,000 1,371,000 405,000 
Ee a a 5,721,000 1,067,000 744,000 67,000 426 ,000 
Duluth— 
kéiese- | seeane 1,940,000 104,000 150,000 229,000 284,000 
tetas seanes 512,000 9,000 14,000 2,000 110,000 
M33... 49,000 
eel . 45,000 955,000 167,000 606,000 41, 
, ee 93,000 88,000 1,028,000 277,000 808,000 19000 
Toledo-— 
_ Ree 20,000 1,583,000 484,000 594,000 4,000 1,000 
ce ccdy'°.. apahnimenie 2,885,000 829,000 823,000 19,000 10,000 
Detrott— 
Re re 192,000 63,000 88,000 108,000 58,000 
Dec ces) | Lets, 253,000 52,000 172,000 118,000 45,000 
Indianapolis and Omaha— 
Mined i) Cee 1,269,000 5,089,000 1,930,000 -..-.. LL 
RE eer 4,344,000 3,267,000 1,714,000 8,000 7,000 
- 1933, 85,000 
ae era 985, 1,684,000 2,726,000 1,508,000 127, 
cbse te 1,199,000 4,885,000 2,420,000 1,181,000 307/000 i0'000 
ren 371,000 384,000 2,408,000 303, 
$008. dune 448,000 2421000 2,554,000 463,000 533,000 cael 
Kansas , 
SR adchum 102,000 5,766,000 1,506,000 | ae eee 
1932____-- 0,000 16,741,000 1,309,000 410,000 _..... _..... 
St. Joseph— 
ad Gong al ae 203,000 1,002,000 a 
SS SER age 345,000 445,000 ES ty pe een a 
wi 
1 ------ 1,054,000 OT ae Bae 
Nt lida: 3,717,000 46,000 20,000 SD eens 
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2 Mos. Ended Flour. Wheat. Corn. Oats. Barley. Rye 
Feb. 25. (dbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Stour Ctty— 
Sb diviie. ji noosgin 124,000 78,000 75,000 30,000 1,000 
) Eee 398,000 847,000 129,000 19,000 1,000 
Total Au— 
1988 .wcen- 2,781,000 21,247,000 23,684,000 7,689,000 3,322,000 921,000 
19835. 3,116,000 41,764,000 23,670,000 9,689,000 3,430,000 724,000 


The Western livestock movement also appears to 
have been on a greatly reduced scale. At Chicago 
the receipts during February the present year com- 
prised only 10,922 carloads against 13,955 carloads 
in the month a year ago, and at Kansas City and 
Omaha but 3,748 and 2,753 cars, respectively, as 
against 5,193 and 4,906 cars in February 1932. 

Coming now to the cotton movement in the South, 
this, too, was very much smaller than in February 
Jast year, both as regards the shipments of the staple 
overland and the receipts at the Southern outports. 
Gross shipments overland aggregated only 29,390 
bales in February 1933, as compared with 52,121 
bales in February 1932; 89,520 bales in February 
1931; 56,530 bales in February 1930; 122,064 bales 
in February 1929; 76,033 bales in February 1928 
and 136,416 bales in February 1927. At the South- 
ern outports the receipts of the staple were only 
473,819 bales in February 1933, against 804,338 bales 
in 1932, but comparing with 440,451 bales in 1931; 
250,109 bales in 1930; 386,096 bales in 1929; 359,111 
bales in 1928 and 858,036 bales in 1927, as will be 
seen by the following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
FEBRUARY AND SINCE JAN. 1 TO FEBRUARY 1933, 1932, 1931. 


























February. Since Jan. 1. 
Ports. 

1933. | 1982. ; 1931. 1933. | 1932. 1931. 
Galveston.......-.-- 91,150] 207,623} 75,570) 277.203] 561,071| 163,271 
Houston, &¢_._----- 177.926] 225,193] 100.842) 521.073] 586,362] 262,589 
Corpus Christi--..--- 4'509|  5.773| 5.384| 13,560] 17.070} 10,195 
Beaumont........-- 2,470 171 925 2,470 3,328 3,008 
New Orleans. -.----- 143.739| 264,405| 116,322) 352.886] 615,850] 214,028 
a lala a: 25.491] 40.478] 65.524] 58.999] 108,312] 108,062 
Pensacola....------- 7:293| 8.487] 1.303] 7.762] 14.599 ‘724 
Savannah .-.-----.-- 6.428} 25.409] 45,502} 14.026] 45.050] 78,368 
Brunswick ........-. 1,276 SOI | besmne 6,744 C2 sancdee 
Charleston. -.------- 3'820}  9.047| 9,426] 13.597| 14,127] 23,119 
Lake Charles.-.----- 4.914, 8.973] 6.732) 13.401] 17.467] 10,1 
Wilmington. .------- 2'964, 2.979] 5.891| 7,883] 8,859] 9.65 
SIN ns oe anda 1.760] 1.752} 7,029} 4,865) 4,535] 13,686 
Jacksonville-..-.---- 79 » ean 959 3,803| 44 
nt ee eae 473,819! 804,338! 440,451'1,295,42812,005,215' 898,849 











When the roads are arranged in groups or geo- 
graphical divisions according to their location, new 
emphasis is given to the unfavorable character of 
the results for the month. It is found that all the 
different districts—the Eastern, the Southern and 
the Western—as well as all the different regions 
grouped under these districts, record larger or smaller 
losses in the gross earnings, and the same is true as 
regards the net earnings, notwithstanding the efforts 
to curtail expenses, with the single exception that 
the roads in the Pocahontas region show an im- 
provement in net in the sum of $656,057, or 12.24%. 
For the entire body of roads in the country there is 
a loss in the net, as indicated in the earlier portion 
of this article, of $14,727,011, or 26.21%. Our 
summary by groups is given below. As previously 
explained, we group the roads to conform with the 
classification of the Inter-State Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table. 


SUMMARY BY GROUPS. 
District and Region. Gross Earnings 




















Month of February— 1933. 1932. Inc. (+) or Dec. (—) 
Eastern District— ~ $ $ % 
New England region (10 roads)__.. 10,417,031 13,553,991 —3,136,960 23.14 
Great Lakes region (30 roads) - -_-- 44.947.078 55,064,441 —10,117,363 18.37 
Central Eastern region (25 roads)_. 43,490,420 55,521,184 —12,030,764 21.67 

Total (65 roads)-........------ 98,854,529 124,139,616 —25,285,087 20.37 
Southern District— 
Southern region (30 roads) - ------- 29,602,043 34,381,133 —4,779,090 13.90 
Pocahontas region (4) roads) -..--- 14,397,574 14,743,165 —345,591 2.34 
Total (34 roads). ......--i..--- 43,999,617 49,124,298 —5,124,681 10.43 
Western District— 
Northwestern region (17 roads)... 20,966,756 26,903,246 —5,936,490 22.07 
Central Western region (22 roads). 32,210,899 43,725,247 —11,514,348 26.33 
Southwestern region (28 roads)_._. 17,819,367 22,338,779 —4,519,412 20.23 
Total (67 roads). ..-.-..------- 70,997,022 92,967,272 —21,970,250 23.63 
Total all districts (166 roads) -_-.-- 213,851,168 266,231,186 —52,380,018 19.67 
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District and Region. Nat ng 3-——_——_ —_—-— 
Month of Feb.— -——-M e——— 1933. 1932. Inc.(+) or Dec.(—) 
Distria— 1933. 1932. $ = $s % 
New England region... 7,273 7,294 2,473,626 3,874,195 —1,400,569 36.15 
Great Lakes region... 27,241 27,361 8,875,990 12,327,727 —3,451,737 28.00 
tral Eastern region 24,819 24,832 10,291,728 11,666,269 —1,374,541 11.78 
iba ink nbice 59,333 59,487 21,641,344 27,868,191 —6,226,847 22.34 
Southern Districai— 
Southern region______ 39,786 39,974 6,593,405 6,686,260 —92,855 1.39 
Pocahontas region... 6,102 6,137 6,016,429 5,360,372 +656,057 12.24 
i Rcbiieids a cis 45,888 46,111 12,609,834 12,046,632 +563,202 4.68 
Western Districi— 
Northwestern region.. 48,816 48,766 278,369 2,546,510 —2,268,141 89.07 
Central Western reg’n 53,954 53,861 4,257,593 9,472,682 —5,215,089 55.05 
Southwestern region. 33,198 33,242 2,673,453 4,253,589 —1,580,136 37.15 
abi titties ns meainica, 135,968 135,869 7,209,415 16,272,781 —9,063,366 55.70 
Total all districts___.241,189 241,467 41,460,593 56,187,604 —14727,011 26.21 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
Cation of the Inter-State Commerce Commission, and the following Indicates the 
osafines of the different groups and regions: 


EASTERN DISTRICT. 

New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
Borth of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 
Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 


following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 
Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region. north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Regton.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
Borth of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Regton.—This region comprises the section lying between the Mis- 
siesippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico 


RESULTS FOR EARLIER YEARS. 


It has already been indicated that this year’s losses, 
namely, $52,380,018 in the gross and $14,727,011 in net, 
follow $69,289,775 loss in gross and $8,702,988 in net in 
1932; $91,327,690 loss in gross and $32,904,121 in net in 
February 1931, and $48,034,122 decrease in gross and 
$28,128,967 decrease in net in February 1930, as compared 
with 1929. On the other hand, these strikingly poor results 
came after improved results in 1929 as compared with 1928. 
Our tabulations for February 1929 showed $18,292,585 gain 
in gross, or 4.02%, and $17,381,393 gain in net, or 15.95%, 
and the results then were really more favorable than appeared 
by the face of the figures, since these gains occurred despite 
the fact that the month contained one less day than the 
previous year, which was a leap year, when February had 
29 days instead of 28. Contrariwise, in 1929 comparison 
was with poor or indifferent results in the years immediately 
preceding. Our compilation for February 1928 showed 
$12,850,859 loss in gross, notwithstanding the month con- 
tained one more working day, with a very small gain in net 
($541,678). In 1927 and 1926 there was only moderate 
improvement, while in 1925 there were heavy losses in both 
gross and net. In February 1927 our tabulation showed 
$8,733,567 increase in gross and $7,748,287 increase in net, 
and in February 1926 it showed $5,029,255 increase in gross 
(only 1.11%) and $38,008 decrease in net. In February 1925 
there were material decreases in both gross and net— 
$24,441,938 in the former and $4,981,506 in the latter. On 
the other hand, however, it should be pointed out that com- 
parison then was with strikingly favorable results in 1924, 
partly due to the extra day contained in the month then, it 
having been a leap year, like 1928 and 1932. Weather con- 
ditions were extremely propitious in February 1924, with 
virtually no obstructions to railroad operation in any part 
of the country from snow or ice or extreme cold. On the 
other hand, in 1923, the winter was of unusual severity in 
many parts of the northern half of the United States and the 
situation then was worse in February than it had been in 
January, in part because of the cumulative effect of the 
unfavorable meteorological conditions. In January 1923 
the roads in New England and in northern New York suffered 
from repeated snowstorms and from the depths of the ac- 
cumulated snowfalls. In February 1923 these sections con- 
tinued to be afflicted in the same way and the trouble also 
extended to many other sections of the country—in fact, 


Financial Chronicle 


2493 
as we pointed out at the time, to practically all parts of the 
country outside of the South. And the result was to embar- 
rass transportation and to add greatly to the cost of opera- 
tion, expenses then having increased in all directions. In 
February 1924, with no such interference by the weather, 
at least only occasional interferences in isolated cases, it 
was possible to bring expenses down again to somewhere 
near the normal, and this circumstance, along with the 
extra day which the month contained, gave us an extremely 
satisfactory statement of earnings, both gross and net, in 
the month of that year, our statement for February 1924 
having shown $31,939,712 increase in gross and $33,387,370 
in net. These gains, however, in February 1924 in turn 
came after poor or indifferent returns in February 1923, due 
to the severe winter weather conditions to which allusion has 
just been made. It must not be supposed that there was any 
loss in the gross earnings in February 1923. On the contrary, 
the falling off was entirely in the net earnings and, as just 
stated, was due to the severity of the weather. In the gross 
there was then an increase in amount of $44,745,531, but it 
was attended by an augmentation in expenses of no less than 
$50,988,243, leaving, hence, a loss in the net of $6,242,712. 

There were, though, losses in the gross both in 1922 and 
in 1921, but large gains in the net by reason of sharp cuts 
in the expenses in these earlier years, cuts which were 
then an imperative requirement, following the tremendous 
augmentation in expenses during the period of Govern- 
ment operation of the roads. In February 1922 our com- 
pilations showed $4,772,834 decrease in the gross, but $54,- 
882,820 increase in the net, the result of a reduction in 
expenses of $59,655,654. And this followed $19,171,075 de- 
crease in the gross and $11,536,799 increase in the net in 
February 1921. The loss in the gross in 1921 would have 
been very much larger, as the country at the time was 
suffering intense prostration of business, except that the 
roads were still enjoying the benefits accruing from the 
great advance in rates authorized by the Commerce Com- 
mission at the end of the previous July—an advance which 
it was computed would on the same volume of business add 
$125,000,000 a month ($1,500,000,000 per year) to the 
revenues of the carriers. The reduction in expenses at 
that time was also smaller than it would have been because 
of the wage award made by the Railroad Labor Board the 
previous July, and which on the volume of traffic then being 
done it was computed would add an average of $50,000,000 
a month to the payrolls of the roads. Nevertheless, the 
decrease in expenses then reached, as we have already seen, 
$30,707 ,874. 

In 1920 and previous years’ expenses had been running 
up at a frightful rate. In February 1920 our compila- 
tions showed $16,428,891 loss in net on $72,431,089 gain in 
gross. In that year (1920) the February expenses were 
swollen in unusual degree by the adverse conditions under 
which railroad operations had to be carried on at that 
time. The winter weather encountered in February 1920 
was indeed of exceptional severity and it was all the more 
noteworthy because in sharp contrast with the extremely 
mild weather of the year preceding and comparable only 
with the weather of 1918, when the country was still in 
the throes of war. Temperatures in 1920 were perhaps 
not quite so low as in February 1918, but the fall of snow 
was immensely heavier and the interference with railroad 
operations correspondingly greater. In February 1919, not- 
withstanding the winter was extremely mild, as already 
stated, and comparison was with weather of 1918 of excep- 
tional severity, accompanied by snow blockades, railroad 
embargoes and freight congestion of great intensity, ex- 
penses increased so heavily that a gain of $61,656,597 in 
gross was converted into a loss of $1,191,014 in net. In 
February of the years preceding, results were just as bad. 
In other words, February 1918 showed $25,148,451 gain in 
gross but $28,944,820 loss in net, while the year before 
(February 1917) our tables registered an increase of $2,655,- 
684 in gross but a contraction of $21,367,362 in the net. It 
was this long continued rise in expenses, with resulting losses 
n net, that furnished the basis for the subsequent reduc- 
tions in the expenses. In the following we give the Febru- 


ary totals back to 1906. We use for 1911, for 1910 and for 
1909 the Inter-State Commerce totals, but for the preceding 
years we give the results as registered by our own tables 
each year—a portion of the railroad mileage of the country 
being always unrepresented in these earlier years, owing to 
the refusal of some of the roads in those days to give out 
monthly figures for publication: 









































Gross Earnings. | Net Earnings. 
Year. 
Year | Year Increase or Year Year Increase or 
Given. | Preceding. Decrease Given. Preceding. | Decrease. 

Februa Re a ae ee eee $ 
1906 .._|120,728,671' 95,625,938! + 25,102,733 33,486,486, 19,937,363| + 13,549,271 
1907 .--'123,920,810(115,123, 8,797,150 30,669,082, 32,319,683) —1,650, 
1908 . ..|123,389,288/141,102,297 7,713,009 rg 34,919, 7 
1909 ..-.|174,423,831/161,085,493 3,338,338| 49,194,7! 37,311,58 
1910 . .-[202,825,380/174,574,96 28,250,418 56,976,253) 49,241, 
1911 ...|199,035,257 ,492,1 ,456,863) 49,888,584 56,920, 
1912 . . .(218,031,094/197 ,278,939) + 20,752,155) 57,411,1 49,135, 
1913 . .-|232,726,241/218,336 ,929| + 14,389,312) 59,461,341) 57,458, 
1914... 233, ,823,138| 39,657,965) 59,553 
1915 . .-|/210,860,681(212, 163,967 ,303,286) 51,257,053) 39,274 
1916 ...|267,579,814 573, ,005,851! 79,929,463) 51,043 
1917 .../271,928,066 272,38 ,655,684' 58,904, 80,331 
1918 ... , 776,203 ' 260,627, ,148,451) 27,305, 56,250 
1919 . ._1351,048,747/289,392, ,656,597| 27,623, 28,814 
1920 __.|421,180,876|348,749 ,787|+ 72,431,089) 10,688, 27,117 
1921 ..- ,001, 172, 19,171,075) 20,771, 9,234 
1922 .. 430,65 5,200,414, —4,772, 76,706 21,824 
1923 ..- ,891,872 , 146 341) + 44,745,531) 70,387 76,630 
1924 ._.|477,809,' 5 870,232) + 31,939,712 104,117, 70,729, 
1925 . ..|454,009 ,669/478,45 441,938; 99,460, 104,441 
1926 ..- ,227 310454, 1 ,029, 99,480, 99,518 
1927 _ ..|467,808,4781459 084,911} +8,723,567/107,148, 99,399, 
1928 ... 681 68,532,117 ,850,859)108,120 107,579,051 
1 ~--|474,780,516}456,487 ,931) + 18,292, 126 368 987 

iol 1,361/475,265, ,034,1 97 448 ,899)125,577 ,866 
1931 ... ,137,679 J ,327, 64,618,641) 97,522,762|—32,904,121 
1932 ... ,892,5201336, 182,29 ,289,775| 57,375,537| 66,078 
1933 __.'213,851,168 ,231 ,380,018! 41,460, 56,1 





Note.—Includes for February 101 roads in 1906; 94 in 1907; in 1908 the returns 
were based on 151,580 miles of road; in 1909, 232,007; in 1920, 239,725; in 1911, 
242,640; in 1912, 237,082; in 1913, 240,986; in 1914, 244,925; in 1915, 246,186; in 
1916, 245,541; in 1917, 249,795; in 1918, 238,891; in 1919, 232,957; in 1920, 231,304; 
in 1921, 235,653; in 1922, 235,625; in 1923, 235,399; in 1924, 235,506; in 1925, 
236,642; in 1926, 236,839; in 1927, 237,970; in 1928, 239,584; in 1929, 242,884; in 
1930, 242,348; in 193i, 242,660; in 1932, 242,312; in 1933, 241.189. 








The Course of the Bond Market. 

While the general bond averages moved slightly upward 
this week, individual issues showed considerable fluctuation. 
Utility and industrial bonds made a little better record than 
the railroad issues, the less satisfactory showing of the latter 
being due to further talk of impending railroad reorganiza- 
tions. The price average of 120 domestic bonds, compiled 
by Moody’s, closed on Thursday at 75.61, comparing with 
74.46 Friday, last week, and 75.09 the week before. Short 
term interest rates were again lower, with the average of 
several types going to 1.43% this week, against 2.40% early 
last week and 2.54% the week before. 

United States Government bonds were again slightly higher 
this week. Short term financing by the Treasury Depart- 
ment was large this month, three issues of bills having been 
offered, two to take care of current maturities. Current 
yields on Treasury bills are under 1%. The Government 
has the opportunity of calling over 6% billion dollars of 
Fourth Liberty Loan 414s, by April 15, this Saturday. No 
hint as to the course to be pursued has been issued as yet, 
but a cut in the 414 % interest rate through a new issue at a 
lower coupon rate would be in line with the Government’s 
economy program, providing such a new issue could now be 
sold in the entire amount. The average price of 8 long term 
Treasury issues stood at 101.69 Thursday night, against 
101.60 last Friday and 101.40 two weeks ago. 

Railroad bonds strengthened moderately in the past week. 
There were some declines, but advances predominated, es- 
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pecially in the most actively-traded issues. Among the high 
grade bonds, gains were recorded for Atchison, Topeka & 
Santa Fe 4s, 1995, from 8714 to 8914, Union Pacific 4s, 
2008, from 831% to 851% and Pennsylvania 4}4s, 1965, from 
74 to 77. There were moderate gains, too, in the specula- 
tive group. Denver & Rio Grande Western 5s, 1955, ad- 
vanced from 9 to 10, Erie 5s, 1967, from 2214 to 26%, 
Chicago Milwaukee St. Paul & Pacific 5s, 1975, from 1144 
to 1254, and Alleghany Corporation 5s, 1944, from 27 to 30. 
The price average of 40 railroad bonds stood at 71.09 on 
Thursday, comparing with 70.62 on Friday a week ago and 
72.06 two weeks ago. 

Utility bonds registered some recovery in the earlier part 
of the week, a good tone prevailing in all classes. On Wed- 
nesday, however, a slight reaction oceurred. American Tel. 
& Tel. 5s, 1965, gained 4 point for the week, from 9914 to 
100, and Duquesne Light 414s, 1967, 1 point, from 100 to 
101. American & Foreign Power 5s, 2030, gained 3% points, 
from 245% to 284%, and Indianapolis Power & Light 5s, 
1957, gained 4, from 77% to 81144. The price average of 
40 utility bonds was 74.67 on Thursday, while a week ago, 
on Friday, it was 73.25 and 73.35 two weeks ago. 

After relatively erratic movements in the early portion of 
the week, a stronger tone was shown in industrial bond 
prices. Throughout the whole period high grade issues did 
well, remaining firm on small volume. More speculative 
issues moved about in sympathy with stock prices or specific 
developments affecting them. Rubber bonds were among 
the strongest, Goodrich Ist 614s, 1947, gaining 3 points to 
671%. U.S. Rubber 5s, 1947, were up 2 points to 37%, 
Goodyear 5s, 1957, gained 5 points to 76. A gain in steel 
activity helped this type of bond. Bethlehem issues re- 
covered previous losses fairly well. Republic Iron & Steel 
issues gained more rapidly from lower levels. Oils were 
firmer, registering fair gains. Sugars retained the sharp 
advances of the previous week. T'wo specialties which had 
sagged the week previous for no special reason, National 
Dairy Products 5144s and Remington Rand 54s, recovered 
smartly. The price average for industrial issues stood at 
81.90 on Thursday, comparing with 79.91 and 80.37 one and 
two weeks ago, respectively. 

This week’s foreign bond market continued quite irregular. 
All classes of German bonds fluctuated over a fairly wide 
range, but changes for the week were only small. Slight 
appreciation in Japanese and Australian issues occurred and 
moderate strength in Danish bonds. Finnish issues were 
fractionally lower. The average yield on 40 foreign bonds 
was 10.83% on Thursday, compared to 11.03% on Friday 
last week and 10.99% two weeks ago. 

In spite of minor strength in New York City issues, the 
municipal market continued weak and inactive, with new 
issues only in limited amounts. Detroit has appropriated 
only sufficient money to pay 3% on bonds, and is planning 
to refund maturities falling due over the next ten years with 
a thirty-year issue. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 








MOODY'S BOND PRICES.* 
(Based on Average Yields). 


MOODY’S BOND YIELD AVERAGES.* 






























































(Based on Individual Closing Prices.) 
All All 120 Domestics 
Pod 7it0 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Datly | Domes For- 
Averages. tic Aaa. Aa. A. Baa. RR. P. U. \Indus. || Averages.| tc. Aaa. Aa. A. Baa. RR. P. U. | Indus. | etgns. 
jp. 3 Ree 75.61 {100.00 | 85.87 | 73.95 | 54.80 | 71.09 | 74.67 | 81.90 || Apr. 13_.] 6.61 4.75 5.73 6.77 9.17 7.06 7 
TOE iss oxtecitini 75.50 |100.33 | 85.87 | 73.65 | 54.43 | 71.00 | 74.46 | 81.42 12..} 6.62 4.73 5.73 6.80 9.23 7.07 6.72 8.00 10:78 
WS eicien ats ide 75.40 |100.49 | 85.61 | 73.85 | 54.18 | 70.90 | 74.46 | 81.30 1l_-} 6.63 4.72 5.75 6.78 9.27 7.08 6.72 6.10 | 10.738 
| a ae 74.88 }100.17 | 85.23 | 72.75 | 53.88 | 70.71 |.73.75 | 80.60 10_.| 6.68 4.74 5.78 6.89 9.32 7.10 6.79 6.16 | 10.96 
ES Sa 74.46 {100.00 | 85.10 | 72.65 | 53.16 | 70.52 | 73.25 | 80.14 8..| 6.72 4.75 5.79 6.90 9.44 7.12 6.84 6.20 | 11.00 
Misdicchice wie 74.46 | 99.84 | 85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 Tact See 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
SSE 74.46 | 99.52 | 84.97 | 72.75 | 53.28 | 70.81 | 73.15 | 79.80 6_.| 6.72 4.78 5.80 6.89 9.42 7.09 6.85 6.23 | 11.01 
oe panne 74.46 | 99.52 | 85.10 | 72.75 | 53.40 | 71.00 | 73.35 | 79.56 S...4 ae 4.78 5.79 6.89 9.40 7.07 6.83 6.25 | 10.94 
, ae 74.36 | 99.36 | 84.72 | 72.55 | 53.34 | 71.00 | 72.95 | 79.34 4..| 6.73 4.79 5.82 6.91 9.41 7.07 7.87 6.27 | 10.86 
he eR the 74.46 | 99.36 | 84.97 | 72.85 | 53.40 | 71.00 | 73.05 | 79.91 3..| 6.72 4.79 5.80 6.88 9.40 7.07 6.86 6.22 | 10.82 
me beet cchiietas 74.77 | 99.52 | 85.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 1_.}| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
joe Weekly 
Mar, 24.._...... 77.88-_ |101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14 || Mar.24 6.40 4.65 5.58 6.59 8.79 6.80 6 10.76 
eS 79.11 |102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17..| 6.29 4.61 5.48 6.45 8.60 6.71 e197 $05 10.73 
_-RERSHIRUES 2 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3..} 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
DR Dhunntcsoee -77 |102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24_.| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
Tinta hice ies 81.30 |104.51 | 90.83 45 | 60.60 | 75.50 | 83.85 | 84.97 --| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
Diitetnamdud 83.23 |105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10_.| 5.94 4.40 5.23 6.08 8.06 6.41 5.72 5.70 | 10.05 
| RRS is: 82. 105.37 .53 49 | 61.34 | 76.25 | 85.99 | 85.48 --| 6.81 4.43 5.24 6.17 8.21 6.55 5.72 5.76 | 10.20 
ee. Se ee 83.11 [105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27_.| 5.95 4.42 6.25 6.11 8.00 6.55 5.60 5.69 9.88 
T nasidont 82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20...) 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
Sciam damntl 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
is cecinibepel 81.66 {104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 6_.| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
High 1933-_...... 83.97 |106.07 | 92.97 | 81.90 | 64.55 | 77.99 | 89.31 | 87.69 || Low 1933] 5.88 4.39 6.21 6.05 7.80 6.39 5.47 5.59 9.60 
Low 1933....... 74.36 | 99. 84.72 | 72.06 | 53.16 | 69.59 | 72.95 | 78.44 || High 1933| 6.73 4.81 5.82 6.96 9.44 7.22 6.87 6.35 | 11.19 
High 1932....... 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932] 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
lay a, oe 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 ag 1932} 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
Tr. Ago- 
Apr. 5 ns gt pe 66.55 | 91.81 | 79.11 | 65.87 | 45.24 | 58.45 | 72.45 | 70.33 || Apr.13’32| 7.56 5.29 6.29 7.64 | 11.00 8.61 6.92 7.14 | 13.62 
Two 2 Yrs.Ago 
Apr. 15 1931__.-| 91.11 {105.89 1100.00 ' 88.50 | 74.98 | 89.59 | 96.85 | 87.30 || Apr.15’31| 5.34 4.40 4.75 5.53 6.67 5.45 4.95 5.62 6.67 




















*Nots.—These prices are computed from average yield on the basis of one “‘ideal’’ upon, maturing in 31 years do purport to show 
the average level or the average movement of actual price quotations. They merely bynye Ay r gnpt te aie 
movement of yield averages, the latter being the truer picture of the bond market. 


serve to illustrate in a more comprehensive way the relative levels and the 


x The last complete list of bonds used in computing these indexes was published in . . 14 1938, 222. - 
by months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. the “Chronicle” on Jan. 1 page For Moody's index of bond prices 
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Put the Brakes On, Mr. President. 


[Editorial in New York “Evening Post’’ April 14 1933.] 

As we daily read the headlines coming out of Washington, 
we feel as if we were all being hurled from the familiar old 
earth of democracy into spiral after spiral upward to the 
blue empyrean of the unknown. We have tried to estimate 
the “forestry corps” bill. We have guessed and feared over 
the farm bill. We have managed to swallow the $500,000,000 
State relief loans and the $2,000,000,000 ‘“‘home-owner” 
mortgage bill and to aecept as inevitable the tremendous 
“‘program of public works.”’ But on top of this came the 
ecstatic vision of the Muscle Shoals message, so vast and so 
vagus that no one in Congress pretended to understand it. 
And now Mr. Krock of the ‘“‘Times”’ tells us that the Presi- 
dent's elosest advisers are urging upon him a war-time 
mobilization of industry act, by which, in certain lines of 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 14 1933. 

Events have moved at such a pace during the past six 
weeks, developments of transcendent importance have fol- 
lowed each other in such rapid sequence and the psychology 
of the country at large has so changed for the better that it 
would not be easy to exaggerate the undoubted progress that 
has been made toward business recovery. This is particu- 
larly true in view of the encouraging events of the present 
week. While many gains recorded have been to levels 
which would seem preposterously low in normal times, the 
fact remains that they have been substantial compared to 
the condition which immediately preceded them and for 
some time have been cumulative. Retail trade has been 
particularly active and recently has reached the high level 
of the year. The approach of Easter and more seasonable 
spring weather has stimulated a demand for wearing apparel 
and household goods which has been particularly large in the 
more populous districts. Stocks in the hands of retailers 
have been low. Wholesale trade has been quieter recently 
but there have been numerous instances of orders for imme- 
diate delivery by retailers whose stocks have been exhausted 
by the unexpected demand. The revival of the brewing 
industry will apparently be more of a factor for prosperity 
than was at first believed. The magnitude of the demand for 
the brewer’s product has been totally unexpected and the 
taxable revenue accruing to the government much larger 
than looked for. The influence of this revival on other indus- 
tries has just begun to be felt and from present indications 
will have far-reaching effects. Steel operations have ad- 
vanced to about 19% with every probability of a further 
increase in the near future. 

Securities markets have shown more activity than for some 
time past and recently prices have advanced. This has been 
particularly true of those stocks and bonds which have bene- 
fitted for inventory or other reasons from the improved price 
of commodities. Unemployment has shown some decrease, 
commercial failures have been smaller and consumption of 
power has made gratifying gains. The shoe industry is fairly 
active which is all that can be said for woolen production and 
textiles. The demand for all goods however of practically 
every character is for those of moderate price. Commodities 
have been strong almost without exception. An unpre- 
cedently low condition was reported for winter wheat by the 
Department of Agriculture. Cotton has latterly shown a 
marked firmness of its own. Rubber has had a sensational 
advance in the last few days due principally to talk of another 
restrictive agreement between England and Holland. Sugar 
has held part of the advance originally ascribed to the Cuban 
segregation plan. Word was received during the week that 
it would become operative from supposedly reliable sources 
only to have it denied the next day. Corn has declined, con- 
trary to the general commodity action but speculative interest 
in it has increased materially. Inflation talk has been prev- 
alent particularly in connection with the rise in the market for 
commodities but to date this has hardly gotten beyond the 
gossip stage. Increased confidence in the present adminis- 
tration at Washington appears to be growing in business 
cireles and this in itself is proving decidedly a factor. 
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trade, competition would be regulated, hours of work and 
pay fixed and manufacturers guaranteed against loss. 

Where did the President ever get any such mandate from 
the people? Weconcede him the necessities of an emergency. 
We grant him his unexampled success. We admit that his. 
program of fundamental action has done the country more 
good than Mr. Hoover did. We ean see that his “brain 
trust” advisers are better than the brains of the average 
sectional lobby-ridden Congressman. We know the compul- 
sion for quick action with Congress. Nevertheless, the 
mighty plans being flung out minute by minute from the 
White House overwhelm the intelligence. They are beyond 
assimilation by any one mind. Will they help us or will 
they wreck us? Who knows? Go slow, Mr. President! 
Put the brakes on! If you don’t, the present Roosevelt 
Confidence may by its own super-momentum whirl itself 
into a Roosevelt Panic. 





Indications of Business Activity 











Business in New York has been stimulated by the resump- 
tion of activity in the beer industry and prices have advanced. 
Retail trade has shown better than the usual seasonal gains. 
The steel industry was quiet from a lack of demand from 
the railroad and the automobile industry and an absence-of 
active private construction. An increased pre-Easter de- 
mand for goods was reported by the department stores. 
The rise in securities and commodities was cheering to the 
business community generally. 

In Chicago the clothing trade made the best showing. 
Confidence seemed greater. Spending was more general. 
The steel ingot output was increased to 15%. Both retail 
and wholesale trade in general merchandise was a bit larger 
than recently and the dollar volume in some cases was larger 
than in the same week last year. And there is no doubt 
that the activity in the beer industry was a fillip in various 
ways, not only in the beer trade itself, but in the increased 
activity in the manufacture of containers, buffets, &e. 
A wood-working plant was reopened. In the women’s 
clothing trade wholesalers in some cases saw fit to warn 
retailers against overbuying. 

In Philadelphia store sales were reported in some cases 
as larger than those of a year ago. Increased traffic was 
reported by some of the railroads. Awards for building 
increased. An increase in steel production was reported 
and also in textile, paper and food products. Boston 
reported an increase in retail sales regardless at times of 
bad weather. The demand was better for clothing over most 
of New England. The shoe plants have been busy, labor 
disputes having been largely settled. Wool was firm but 
quiet. Little or no improvement is noted in the woolens 
and worsted industry. 

New building contracts awarded in New England were the 
largest in several months. ‘There was a very slight increase 
in employment here and there. In Cleveland increased steel 
ingot production gave the industry the best appearance it 
has had since last January. There were larger assemblies 
in the auto industry and considerable miscellaneous buying. 

Kansas City reported that trade in some lines was larger 
than before the bank holidays. In general business there 
showed more life. There was an especially good business in 
groceries and chemicals. The recent sharp rise in grain 
prices was a heartening factor. The near approach of Easter 
accounted in some measure for the increase in general buying 
although in any case stocks had become more or less depleted 
and some of*the buying was therefore imperative. The return 
of the beer industry to its old activity was also a simulant 
too plain to be ignored. It naturally affected trade at the 
hotels, restaurants and elsewhere and seemed to infuse 
greater cheerfulness in trade generally. 

On the west coast the feeling was better. Sales increased. 
Department stores did a larger trade in spring clothing. In 
St. Louis trade showed little improvement. There was a 
fair business in the shoe industry but at about 10% smaller 
volume than a year ago. Other industries were quiet. 
Sooner or later the revival of the beer industry is expected 
to help general trade in the{St. Louis district. Grain prices 


advanced but live stock showed but little improvement. 
Here and there non-employment was reduced slightly. 
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The stock market on the 8th again advanced with total 
sales of 439,120 shares, or not much above those of the 
previous Saturday. There were no outstanding features in 
either stocks or bonds. Sales of the latter were $5,100,000. 
On the 10th, with transactions up to 1,759,654 shares, the 
stock market broke out of its rut and advanced vigorously. 
Trade news was generally better and for the day, at least, 
less fear was expressed of possible legislation at Washington 
which would be adverse to security trading. The senas- 
tionally bullish crop report on winter wheat, showing a 
condition of 59.4%, was not issued until the close, but the 
strength in the grain markets during the day undoubtedly 
had an effect on stocks. The United States Steel Corp.’s 
report of unfilled orders, showing a decrease of 13,198 tons 
as of March 31, was much smaller than had been generally 
expected. Bond sales totaled $8,900,000. Practically all 
classes advanced, although trading was less active for a full 
day than for some time past. On the 11th the advance in 
stocks was halted by profit-taking. Sales were 1,434,500 
shares, or some 300,000 shares below the volume of the 
10th. The setback was only moderate after an early 
advance and the news generally was reassuring. The 
sensational grain report was an overshadowing factor and 
wheat was of much more interest to the average professional 
speculator than stocks. Bonds were somewhat more active 
and were generally stronger. United States Government 
issues, with hardly an exception, were higher and German 
bonds were bouyant. French Government loans sold off 
but domestic corporation issues were firm. South American 
bonds were notably strong. Sales were $9,953,500. 

On the 12th, activity fell away once more with total sales 
amounting to 747,950 shares. Stock prices declined in 
company with those of most commodities, but the under- 
tone remained steady and the setback had only a very 
narrow range. Most of the trade news was again bullish. 
The increase in steel operations to 1914 per cent as estimated 
by one authority brought that level to almost the high point 
of the year. Electric output for the week ended April 8 
showing a decrease from the same period in 1932 of only 
4.5% was favorably regarded as it was the smallest weekly 
loss by comparison in 16 months. Call money dropped to 
1%. Rubber scored a large net gain on buying, which was 
considered something of a mystery by Wall Street. Bonds 
were irregularly lower with sales of $10,147,000. United 
States Governments declined on the circulation of rumors 
that the Treasury would call part of the 4th Liberty 4s. 
German issues lost 1 to 3 points on unfavorable political 
news in the Reich. Rubber bonds apparently reacting 
favorably to the action of the crude rubber market scored 
in some instances very appreciable gains. 

On Thursday there was a broad advance in the securities 
markets with increased activity. Total sales of stocks were 
1,659,970 shares. Practically all commodities showed 
marked strength and those stocks showed the greatest ad- 
vances which stood to benefit from rising commodity prices. 
There were increasing evidences of rising business activity. 
European exchanges turned against the dollar. A variety 
of reasons was given to account for it but most of it centered 
around inflation talk. Short covering over the Good Friday 
holiday helped the advance. Political news of various sorts 
was watched carefully but the Administration policy on the 
tariff and foreign debts was generally regarded favorably. 
Bonds shared the strength of stocks to a great extent al- 
though transactions were not on as active a scale relatively. 
Total sales were $11,000,000. U. S. Governments were 
strong with most issues higher. Speculative bonds were 
particularly active and strong. German issues were again 
weak but other foreign obligations were firm. On Good 
Friday, the 14th inst. the Stock Exchange was closed. 

According to an advice froni Hartford, Conn., on Apr. 10th 
the United States Rubber Co. plant at Naugatuck, now 
operating at 50% of capacity, will gradually increase produc- 
tion after May 1. Production schedules are based on sales 
forecasts and no figures on volume are available. The in- 
crease should be from 25% to 35% of the present production, 
it was stated. It is expected about 500 employees will be 
recalled, with full-time operating schedules in departments 
now on short time. Advices from Cleveland state that steel 
and tin plate plants in the Mahoning Valley and other parts 
of Ohio are increasing production considerably this week and 
several thousand men have been recalled. The Sharon Steel 
Co. at Sharon, Pa., has doubled its ingot output and is 
operating at its highest level in eight months. The Lowell- 
ville (Ohio) plant is operating at 35% of capacity against 17% 
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last week. Sixty-nine tin plate mills went on a five-day week 
yesterday. Last week they were operating only three days. 

As to the weather. Over Sunday it was clear and spring- 
like here with an average temperature of 50. The Northern 
Plains States had heavy snowfalls as did the Northern 
Rocky Mountain region. Rain was quite general in the 
Lake Region, Ohio Valley and Gulf States. Temperatures 
were generally higher in the East. New York had 46 to 
60; Baltimore, 62 to 64; Boston, 50 to 54; Philadelphia, 52 
to 66; Chicago, 46 to 64; Cincinnati, 68 to 72; Atlanta, 62; 
New Orleans, 74 to 80; Richmond, 64 to 80; Omaha, 44 to 
46; St. Louis, 76 to 80; and Los Angeles, 60 to 66. On 
the 12th an afea of high pressure moved eastward over the 
Atlantic States bringing cloudy and rainy weather with it. 
New York had a rainfall of 1.95 inches temperatures rang- 
ing from 32 to 47, and a bona fide snow storm in the early 
evening. The Northern Rocky Mountain region had lower 
temperatures while in the Mississippi Valley and Upper 
Lake districts it was somewhat warmer. Atlanta had from 
42 to 66 degrees; Boston, 40 to 42; Chicago, 36 to 62; De- 
troit, 34 to 56; Montreal, 34 to 36; Omaha, 34 to 68; Phila- 
delphia, 42 to 44; and San Francisco, 52 to 70; Winnipeg, 
16 to 28. On Thursday it was cooler early but later in the 
day warmed up. The temperatures here were 38 to 50 de- 
grees. Overnight Boston had 32 to 42 degrees; Portland, 
Me., 32 to 38; Chicago, 48 to 62; Cincinnati, 40 to 60; 
Cleveland, 44 to 58; Detroit, 42 to 56; Milwaukee, 50 to 
62; Kansas City, 42 to 68; St. Paul, 30 to 54; Los Angeles, 
52 to 76; Portland, Ore., 52 to 58; Montreal, 34 to 36; and 
Winnipeg, 20 to 28. On Friday the range of the thermometer 
was between 40 and 53 degrees. 

a 


Col. Leonard P. Ayres of Cleveland Trust Co. on 
Business Conditions. 


In the monthly ‘Business Bulletin’ of the Cleveland 
Trust Co. Col. Leonard P. Ayres, Vice-President of the 
institution, points out that an expansion of business activity 
is our most pressing National need. To attain it we must 
somehow secure the co-operation of three sets of agencies. 
The first of these is the business men to whom the country 
looks for courageous initiative. The business men in turn 
must receive the support of their banks, for purchases and 
payrolls are financed by bank loans. Finally the com- 
mercial banks must be supported by the Federal Reserve 
banks. He then proceeds as follows: 


Probably in actual practice, and under existing circumstances, these 
three sets of factors must be set in operation in the reverse order. The 
National situation in American business would be greatly clarified if we 
could have a declaration of policy by the Administration at Washington 
calling upon the Federal Reserve System and the Reconstruction Finance 
Corporation to adopt liberal policies toward banks desiring to finance 
business expansion, calling upon the banks to encourage business expansion, 
and finally calling upon businessmen to move forward with courage and 
initiative. 

Industrial Activity. 


Nearly all the standard measurements of industrial activity showed 
declines in March, and most of them reached new lows for the depression. 
However, most of them have subsequently made modest recoveries, and it 
seems likely that general business activity in April will be better than it was 
in March. In the diagram the six lines show the changes in six important 
weekly series during the first quarter of this year. All are shown in terms of 
their percentages of their computed normals. 

Building construction is running at only about 10% of normal. The 
measurements are in terms of the dollar values of new contracts awarded. 
Steel production is holding at about 17% of normal, which means 14 or 15% 
of full capacity. Railroad freight loadings increased in the last two weeks 
of March, and were about 50% of norma! after allowance had been made for 
usual seasonal changes. Automobile output has been particularly hard hit 
by the unsettled conditions prevailing in Michigan. Production fell to 10% 
of normal in the third week of March and then recovered to about 20% 
at the end of the month. 

Electric power production has fallen from nearly 70% of normal at the 
beginning of the year to about 60% in March with a slight recovery at the 
end of the month. The business activity index is a composite of weekly 
series. At the first of the year it was at 61% of normal. It declined almost 
steadily to 52% in the third week of March, and recovered to 54% in the 
final week. 

The monthly indexes of business activity compiled by this bank are now 
stated in terms of percentages below normal. The December figure was 
—40.0, that for January showed a decline to —40.8, and that for February 
a further decline to —41.8. These figures may be used in extending the 
long diagrams of business activity previously issued as separate publi- 
cations. 

Freight Rates. 


Important reductions in railroad freight rates are expected to be among 
the many reforms to be effected by the pending rewriting of the Trans- 
portation Act in the new Congress. Almost all the current discussion of the 
proposed new legislation assumes that such reductions can easily be made, 
and that view was shared by the National Transportation Committee which 
recently submitted its report. That body clearly assumed that large 
decreases in rates could readily be made if the present heavy costs of bond 
interest could be lowered, and it stated that ‘‘the basis of costs of operation 
under efficient management is a better general guide than any attempt to 
preserve capital structures regardless of economic trends."’ 

It seems clear that most of these hopes are doomed to disappointment. 
The average charge for moving traffic on American railroads is about one 
cent for carrying a ton of freight one mile. No other country in the world 
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bas rates that are nearly as low. ‘The interest charges on rail bonds con- 
stitute only a small fraction of the cost, and nearly all the money received 
for carrying the freight is used for the direct costs of moving it. The only 
simple way to make great reductions in freight charges would be by whole- 
sale cuts in the wages of the employees. 

In the diagram the whole area below the upper irregular line represents 
the changing amounts of revenue received by American railroads during 
the past 45 years per each 1,000 traffic miles. The traffic mile is the carry- 
ing of one ton of freight one mile plus the corresponding service for passen- 
gers. From 1888 up to our entry into the World War the charge for 1.000 
traffic miles was about eight dollars, and the actual cost to the roads for 
moving the trains was about six dollars. Of the remaining two dollars, 
more than one was spent for taxes and fixed charges, while less than one 
went into dividends and surplus. 

Last year the cost to the public per 1,000 traffic miles was about 11 dol- 
lars. If no fixed charges at all had been paid. and no dividends. and noth- 
ing put aside for surplus, this charge could have been brought down from 
$11.14 to $9.54. This is the “cost of operation under efficient management 
without attempt to preserve capital structures,”’ that is referred to by the 
National Transportation Committee. Some savings can be made by 
writing down bond indebtedness, but far greater ones by tax reductions, 
by wage cuts, by mergers, and by permitting the roads to abandon great 
mileages of unproductive tracks. . 


Farm Bonus, 


The new farm relief project is another attempt to fix prices by passing 
laws about them. Probably it is one of the most serious of present obstacles 
against business recovery, for it has thrown a fog of doubt over al] business 
undertakings by creating a universal uncertainty as to the immediate out- 
look for prices, wages, taxes and the costs of living. ‘The plan is far too 
intricate and involved to review in detail here, but its central] purpose is to 
tax the basic necessities of life so as to raise funds to pay the farmers to do 
less work and to produce smaller crops. 

The farmer sells his products at wholesale prices, and he buys his goods at 
retail rates, and during the depression the prices of the things he sells have 
fallen more than have the store prices of the goods he must buy, so he has 
had to reduce the amounts of his purchases. The new bill seeks to remedy 
his difficulties by lifting the prices of farm products until they will buy as 
much of the non-agricultural goods as they used to. It aims to do this by 
making the town and city people pay more and more for their food, and by 
passing the tax money so obtained over to the farmers as a direct reward for 
reducing their cultivated areas until so little food will be produced that the 
prices will remain high because of the artificial scarcity thus induced. 

The farmers have not been content to attempt to restore any recent 
parity of purchasing power between farm products and industrial goods. 
They have gone way back to a period before the war, when the prices of 
food were so high as compared with other prices that we used to have com- 
missions to report on the reasons for the high cost of living. The attempt 
is to restore the average ratios existing between prices of farm crops and 
those of non-agricultural goods during the period from 1909 to 1914. 

The fact is that the farmers are wrong in supposing that they have fared 
badly as compared with the rest of our population. They rest their case 
on index numbers prepared by the Department of Agriculture which show 
in one series the course of prices received at the farms for agricultural 
Products. and in another series the changes in the cost of living of the 
farmers as shown by the store prices they must pay for the family goods 
they buy and for the implements and fertilizers they use. The new measure 
seeks to restore the old-time relationships between the index of farm prices 
and that of the farmer cost of living. 

A similar comparison between the prices received for industrial goods and 
the cost of living of the industria] workers shows that during the past 10 
years the farmers have enjoyed a large and continuous advantage over the 
industria] workers, and that it is only during the past year that the relative 
purchasing power of the farming classes has been seriously below that of 
the industrial] classes. The comparison is shown in the diagram in which 
the dashed line shows for the past 20 years the per cent that the index 
numbers of the prices of farm products were of those of the farmer cost of 
living if the 1913 data are taken in each case as equal to 100. The figures 
used are those prepared by the U. 8S. Department of Agriculture. The 
solid line shows in similar fashion the per cent that the wholesale prices of 
industrial goods has been of the industrial cost of living. The figures used 
are those of the U. 8. Department of Labor. 

In general both the prices of agricultural goods and those of industrial 
goods have fallen more rapidly than the cost of living. but in fact the per 
capita outputs of both groups of workers have so increased as more than 
to make up for the difference. That is what has made possible an advance 
in the genera! standards of American life. The present project for farm 
relief is in effect a move to check and restrain advances in our standard of 
living. In reality. the index numbers are deceptive guides in a problem 
of this sort. The farmers have little money now to spend at the store, 
and so they curtail their purchasing, but in general they have enough to 
eat, and adequate shelter, and sufficient fuel. The index numbers show 
what they would pay for goods at the store, if they had funds, but not what 
they do pay when they are short of cash. 

The industria) worker is also short of funds, but he must buy food, pay 
rent, and purchase fuel. He has no alternative. The idea that our na- 
tional difficulties can be alleviated by forcing the unemployed industrialists 
to pay far higher prices for food tn order to get funds with which to pay the 
farmers not to work is gravely dangerous. Of course it is absurd for us as a 
nation to vote buge appropriations to support a Department of Agricul- 
ture, and large sums to subsidize agricultural colleges to show farmers how 
to increase production, and then to tax industria] workers so as to raise 
funds to hire the farmers not to increase production. It seems clear that 
under present conditions our program of national economy should include 
drastic curtailment of expenditures for the support of the Department of 
Agriculture, and for all irrigation and land reclamation projects. 


-— 
oe ale 





Wholesale Commodity Price Index of National Fertilizer 
Association Higher During Week Ended April 8 
Due to Cotton, Wheat, Corn and Other Farm 
Products. 


Prices for farm products, principally wheat, corn, cotton, 
lard and butter, advanced the wholesale price index of 
the National Fertilizer Association during the latest week. 
When computed for the week ended April 8, this index 
showed a gain of three points. During the preceding week 
the index declined two points. The latest number, 56.8, 


is one point higher than it was a month ago. A year ago 
the index stood at 62.2. For the same week a year ago 
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there was a slight upturn in the general level of prices. 
(The three-year average 1926-1928 equals 100.) Under 
date of April 10 the Association, in noting the foregoing, said: 

During the latest week six of the 14 major groups in the index advanced, 
two declined and six showed no change. Foods, grains, feeds and livestock, 
textiles, building materials, fats and oils and fertilizer materials were 
higher. Losses were shown for metals and chemicals and drugs. The 
group of grains, feeds and livestock moved up because of higher prices 
for grains, but cattle and hogs were lower. 

Thirty-three commodities showed higher prices during the latest week, 
while 20 commodities showed lower prices. During the preceding week 
there were 32 lower prices and 21 higher prices. The outstanding price 
gains during the week were shown for wheat and corn. Several grades 
of wheat are now higher than they were at this time last year. Wheat 
prices are at their highest level for the current year. In addition to grains, 
higher prices were noted for cotton, burlap, butter, eggs, flour, barley, 
rye, cottonseed meal, pig iron, gravel, starch, rubber and sulphate of 
ammonia. Listed among the declining commodities were rayon, cotton- 
seed oil, potatoes, cattle, hogs, finished steel, silver, turpentine and rosin. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1925=100). 





























Per Cent Latest 

Each Group Week Pre- ; 
Bears to the Group. April 8 | ceding | Month Year 
Total Indez. 1933. Week. Ago. Ago. 
23.2 Wi cewinbbicsidcuasanka 57.3 56.8 56.3 63.7 
16.0 SST Ss a 50.7 50.7 52.3 59.7 
12.8 Grains, feeds and livestock..| 40.7 40.2 38.7 47.1 
10.1 TOME ccnttindvisetdanetoae 43.0 42.6 42.3 47.3 
8.5 Miscellaneous commodities..} 58.7 58.7 59.1 61.1 
6.7 Automobiles. _............- 84.9 84.9 85.3 89.2 
6.6 Buiiding materials. _........ 71.6 71.4 714 72.7 
6.2 NII dices te Ge-chinatihie x as ance sh diel de 66.2 67.1 67.9 71.8 
4.0 House-! goods..... 76.0 76.0 76.6 81.2 
3.8 Fats and oils. .............- 41.3 40.0 42.4 41.5 
1.0 Chemicals and drugs--....-- 87.1 87.3 87.4 87.9 
0.4 Fertilizer materials. ........ 61.7 61.3 60.5 70.0 
0.4 Mixed fertilizer. _.......... 62.5 62.5 65.1 74.8 
0.3 Agricultural implements. ...- 90.2 90.2 91.7 92.3 
100.0 All groups combined __-_... 56.8 56.5 56.7 62.2 








Loading of Railroad Revenue Freight a Little Larger. 


Loading of revenue freight for the week ended on April 1 
totaled 494,588 cars, the car service division of the American 
Railway Association announced on April 8. This was an 
increase of 18,738 cars above the preceding week, but a 
reduction of 50,373 cars under the same week in 1932 and 
233,264 cars under the same week in 1931. Details are 
outlined as follows: 


Miscellaneous freight loading for the week of April 1 totaled 175,324 cars, 
an increase of 13,371 cars above the preceding week, but 17,211 cars under 
the corresponding week in 1932 and 108,250 cars under the same week in 
1931. 

Loading of merchandise less than carload lot freight totaled 159,23 cars, 
an increase of 4,260 cars above the preceding week, but 27,253 cars below 
the corresponding week last year and 66,187 cars under the same week 
two years ago. 

Grain and grain products loading for the week totaled 34,119 cars, 
2.919 cars above the preceding week, and 4,943 cars above the correspond- 
ing week last year but 2,587 cars below the same week in 1931. In the 
Western districts alone, grain and grain products loading for the week 
ended on April 1 totaled 21,764 cars, an increase of 3,777 cars above the 
same week last year. 

Forest products loading totaled 17,059 cars, 1,342 cars above the pre- 
ceding week, 2,127 cars under the same week in 1932 and 14,024 cars 
below the corresponding week in 1931. 

Ore loading amounted to 2,654 cars, an increase of 405 cars above the 
week before and 471 cars over the corresponding week in 1932 but 2,915 
cars below the same week in 1931. 

Coal loading amounted to 87,650 cars, a decrease of 2,908 cars below the 
preceding week, 7,131 cars below the corresponding week in 1932, and 
30.670 cars below the same week in 1931. 

Coke loading amounted to 3,713 cars, 450 cars below the preceding week, 
695 cars below the same week last year and 3,965 cars below the same 
week two years ago. 

Live stock loading amounted to 14,833 cars, a decrease of 201 cars below 
the preceding week, 1,370 cars below the same week last year and 4,666 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on April 1 totaled 11,612 cars, a 
decrease of 1,269 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in both 1932 and 1931. 

Loading of revenue freight in 1933 compared with the two previous 




















years follows: 
1933. 1932. 1931. 
Four weeks in January -.----------- 1,910,496 2,266,771 2,873,211 
Four wale in February ......-...-.- 1,957,981 2,243,221 2,834,119 
Four weeks in March......-...------ 1,841,202 2,280,837 2,936,928 
Week ended Aprii 1_.-.....--------- 494,588 544,961 727 852 
a eum etemil 6,204,267 7,335,790 9,372,110 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended April 1. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended March 25. During the latter period a total of 23 
roads showed increases over the corresponding week last 
year, the most important of which were the Atlantic Coast 
Line Ry., the Great Northern Ry., the Seaboard Air Line 
Ry., the Central of Georgia Ry., the Texas & Pacific Ry. 
and the International Great Northern RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 25. 






































































































































Total Revenue Total Loads Recetred Total Revenue Total Loads Received 
Ratiroads Pretght Loaded. Srom Connections . Ratlroads. Fretght Loaded. Srom Connections. 
1933. 1932. 1931 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: 
& Aroostook.........- 1,825 1,740 2,281 241 299 225 296 194 138 153 
Boston & Albany..........--- 2 ae 3,029 3,561 3,534 4,972 595 680 887 783 823 
PP scncrrenncene 6,3. 7,890 10,119 8,362 9,777 598 617 981 894 988 
TONG. idtisidncsane 623 675 809 1,779 2,118 3,704 3,692 5,659 1,918 1,923 
i: nian iepuaeiniiatie'te i> 2,190 2,542 ,993 2,169 2,306 *143 216 314 155 205 
New York N. H. & Hartford... 8,812 10,469 13,547 9,653 12,235 1,366 1,211 1,156 647 385 
iieineosiin os rasten'dolas teas ip liana 547 628 672 772 1,124 843 744 1,338 1,273 1,177 
314 323 624 492 391 
TEs icctitii cette tniininctcitiiie 23,027 26,973 33,982 26,510 32,831 702 726 942 585 639 
15,611 18,894 23,734 7,392 7,752 
3 15,591 21,886 ,365 ,422 
117 121 215 506 383 
176 137 222 198 185 
5, 5,756 5,241 6,493 1,647 1,828 2,597 1,271 1,155 
8,416 8,734 544 5,500 540 2,573 3,735 2,176 1,845 
10,991 14,237 10,280 12,769 594 542 796 296 259 
161 250 1,496 ’ 276 361 595 556 370 
1,537 1,687 731 96 
7,316 9,096 5,436 5,578 42,717 48,552 65,875 22,645 22,054 
1,512 1,974 23 25 
17,731 26,482 19,353 25,722 || Grand total Southern District._| 79,790 88,673 | 123,579 47,068 48,526 
2,156 1,915 1,695 2,144 
434 479 20 20 
316 426 171 232 Northwestern District— 
Belt Ry. of Chicago..._.....-. 710 1,168 1,454 895 1,194 
57 ,064 71,036 48,990 61,460 || Chicago & North Western.-_.-_- 11,934 13,269 17,592 6,678 8,301 
Chieago Great Western --.---.- 1,992 247 2,964 1,690 2,434 
Chic. Milw. St. Paul & Pacific_.| 14,184 16,573 21,297 4,655 6,511 
Group C. Chic. St. Paul Minn. & Omaha_ 354 ,054 4,196 ,435 2,772 
BE BINGE. cdc cicddsascodcacd 358 550 634 818 991 || Duluth Missabe & Ni 283 389 714 29 92 
Chicago .& lo Lace diel 1,174 1,524 2,040 1,380 1,862 || Duluth South Shore & Atlantic_ 343 357 887 343 348 
Cleve. Cin. Chic. & St. Louis.- 6,462 8,366 10,379 8,393 10,535 || Elgin Joliet & Eastern.......- 2,371 3,648 6,101 2,970 4,326 
Central Indiana...........--- 17 43 71 61 102 || Ft. Des M. & Southern._ 270 264 372 115 165 
Detroit & Mackinac.......-..- 190 229 310 85 94 |, Great Northern.-._..-.......-. 8,174 7,493 8,978 1,484 1,892 
Detroit & Toledo Shore Line 161 196 221 1,693 2,586 || Green Bay & Western._.....--. 440 523 622 272 315 
Detroit Toledo & Ironton..... 989 1,222 2,102 563 968 || Minnea & St. Louis_...... 1,524 1,598 2,360 1,313 1,507 
Grand Trunk Western .......- 2,138 2,728 4,155 4,448 6,064 || Minn. St. Paul & 8. 8. Marie__ 3,827 4,513 5,408 1,403 2,019 
Michigan Central. -........-.- 4,550 6,124 8,589 6,199 8,816 || Northern Pacifie_............ 7,224 10,191 1,523 1,727 
Monongahela --............--- 640 3,619 4,620 131 164 || Spokane Portland & Seattle. .-. *682 1,071 Aj 710 
New York Chicago & 8t. Louis. 3,166 4,163 5,519 6,111 8,369 
Pere Marquette._._........-- 3,357 3,989 x 3,262 4,161 MEE éisdinétunadeduwtoes 56,812 64,193 84,334 26,515 34,393 
Pittsburgh & — Erie....... = a ‘= 7<< 3S 
Pittsburgh & West Virginia-.-- . 
i ss emenibiaistas Dh diame uae de do ek de abighie 4,507 4,926 6,584 6,263 7,502 Central Western District— 
Wheeling & Lake Erie.......-. 2,154 2,529 3,542 1,224 1,758 || Atch. Top. & Santa Fe System_| 16,915 18,440 23,560 3,377 3,593 
Mite cisvielddsrsctswannée 2,731 3,216 444 1,599 1,979 
DE Rktndnagiiiceronapadum” 34,937 44,550 61,360 44,073 59,077 || Bingham & Garfield_........- 158 164 232 30 25 
Chicago Burlington & Quincy..| 12,172 15,499 20,020 4,963 5,522 
Grand total Eastern District...| 107,895 | 128,587 | 166,378 | 119,573 | 153,368 || Chicago Rock Island & Pacific- 9,755 10,971 14,374 5,122 6,446 
Chicago & Tilinois....- 5 ,927 3,163 1,606 2,139 
Colorado & Southern........- 738 962 1,164 866 656 
Denver & Rio Grande Western. 1,614 1,473 ,660 1,384 1,616 
26,450 34,233 9,377 12,534 || Denver & - OSS 172 175 330 5 1 
747 1,842 397 1,028 || Fort Worth & Denver City_--- 1,013 1,089 1,172 707 701 
134 210 5 Peels... ......- 338 448 592 144 204 
5,531 8,332 8,300 10,195 || Peoria & Pekin Union._......-. 89 135 116 18 22 
273 30 61 || Sou Pacific Fon atie 10,575 13,083 17,785 2,401 3,207 
347 380 13 14 || St. Joseph & Grand Island-.-- 218 252 273 270 198 
211 133 5 13 || Toledo Peoria & Western--..-.-.- 250 223 228 648 676 
1,204 1,523 2,477 3,324 || Union Pacific System.._...... 10,365 11,487 14,310 4,463 5,235 
56,763 76,800 25,412 32,642 Die Retiidiistnandcongminaié 242 299 340 3 
12,187 17,388 11,667 15,071 || Western Pacific. ...........-. 1,078 1,105 1,498 998 1,093 
,897 8,623 855 
62 35 we me iveew WOE Kditbnvesenbbabetnee 70,650 $1,948 | 105,261 28,604 33,412 
Western Maryland..........-. 2,216 3,178 3,579 2,782 3,770 : xtemteremoes 
Wi Gbdbvinotinddetudsécie 86,333 | 111,984 | 153,081 60,952 79,511 Southwestern District— 
Alton & Southern--.......--.-- 110 148 245 2,421 2,790 
axaiieaied 129 126 166 252 356 
Pocahontas District— Fort Smith & Western.......-. 162 165 201 160 137 
Chesapeake & Ohio........... 14,855 18,339 19,717 5,045 5,500 || Gulf Coast Lines......... eoee 1,324. 2,087 2,485 755 919 
Norfolk & Western._........- 11,475 15,059 17,733 2,908 3,284 || Houston & Brazos Valley.....-. 237 476 l 29 41 
ane & Portsmouth Belt Line 1,151 1,027 1,870 789 1,268 || International-Great Northern -- 3,522 1,544 4,954 1,539 1,958 
eeccccocscocccoccoce 2,628 3,363 3,781 454 305 || Kansas Oklahoma & Gulf--.-.-- 86 199 270 610 634 
City a oeenne- 1,482 1,547 2,070 1,167 1,385 
WB iccewasnsascnassctose 30,109 37,788 43,101 9,196 10,357 || Louisiana & Arkansas........- 1,040 1,217 1,487 657 892 
Id & Madison........- 272 484 328 457 308 
Southern District— Midland Valley ............-- 383 643 717 169 237 
Group A: Missouri & North Arkansas... 74 64 95 297 308 
Atlantic Coast Line.......... 9,425 9,223 14,911 3,591 4,196 || Missouri-Kansas-Texas Lines. . 3,938 4,553 5,330 2,070 2,206 
Ciimehfield .................. 740 994 1,394 1,178 1,105 |} Missouri Pacific..........--.- 11,586 13,847 17,442 5,606 7,174 
Charleston & Western Carolina. 348 410 695 907 838 || Natchez & Southern.........- 50 32 37 12 10 
Durham & Southern.......... 158 195 212 258 578 || Quanah Acme & Pacifie_...... 128 80 95 134 85 
le & Midiand._...... 48 50 76 106 82 || St. Louis-San Francisco....... 6,931 7,085 9,642 2,700 2,909 
Norfolk ern ia to a a ok anni ase eell 1,311 1,626 2,107 1,028 1,064 || St. Louis Southwestern -- - .-- 2,058 2, = 402 1,311 1,599 
on Sah ghenmnen tnd 456 546 705 870 || San Antonio Uvalde & Gulf. .- 519 765 224 192 
Richmond t Frederick & Potom. 256 366 414 3,455 3,444 || Southern — in Texas & La_ 5,109 5, S24 6,538 2,550 2,715 
Seaboard Air Line__........_. 7,406 7,364 11,406 3,058 3,289 || Tezas & Pacific. ...........-- 3,571 3,137 5,151 2,850 ,197 
Southern wy pbanecneGedew 16,775 19,264 25, = ,608 10,123 || Terminal RR. Assn. of St. Louis 1,519 1,731 2,519 1,716 ,236 
Winston-Salem Southbound - .- 143 173 529 Weatherford Min. Wells & N. W 31 28 47 36 33 
Total. ....-..---.-.------- 37,073 | 40,121 | 57,704 | 24,423 | 26,4721 ‘Total..-.....-------.--.-- 44,261 | 47,945 | 63,146 | 27,7221 32,321 





* Figures of preceding week. 








Moody’s Daily Index of Staple Commodity Prices 
Reaches New Highs for the Year. 

The persistent talk of inflation in speculative circles was 
apparently responsible for higher prices in most commodity 
cash markets and caused Moody’s Daily Index of Staple 
Commodity Prices to make new highs for the year on Tuesday 
and Thursday. The Index on the latter day was 90.9, 
against 88.5 on the preceding Friday, and represented an 
oe of 15.7% over the low point of 78.7 reached on 

eb. 7. 

Ten of the 15 commodities ineluded in the Index par- 
ticipated in the advance, corn and coffee being the only ones 
to decline fractionally, while hogs, wool tops and sugar were 
unchanged. Cotton, rubber, wheat and hides were the 
staples chiefly responsible for the rise in the Index, while 
lead, scrap steel, copper, silver, silk and cocoa also closed 
higher for the week. 

The movement of the Index for each day of the past week, 
with comparisons, is shown below: 


Sat. pf) PATE OE ae 87 r + ey Pri. April 7... . 5 
Se pea 88.6 aa ‘ “ale SR os 
Tues. April 11_-.___.______- 90.2 ioe 32 (High, Seek cin dda ce 103.9 
ree. Ane 33 nips le ii 90.9 1033 HRB ee ee 493 
a ee a High, Apeil @-------7- 90.9 





“Annalist” Weekly Wholesale Price Index Advanced 
Sharply During Week of April 11. 


A sharp advance of 1.5 points carried the ‘Annalist”’ 


Weekly index of Wholesale Commodity Prices up to 83.3 


on April 11, from 81.8 (revised) the week before, leaving it 
at the highest level since Jan. 10, when it stood at 83.9. 
In noting this, the “‘Annalist”’ continued: 


The rise was due chiefly to the 5c. rise in wheat, in consequence of the 
extremely poor Winter crop prospects and to improved demand for wheat, 
cotton, silk, rubber and the nonferrous metals, in turn the consequence 
both of the improved business outlook and of the possibilities for higher 
prices being discovered in the government’s program. The farm price 
index, touching 67.7, was the highest since Nov. 29, and the food- 
products index, at 89.8, the highest since Jan. 10. 




















THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
Unadjusted fer Seasonal Variations. (1913100) 
Apr. 111933. | Apr. 41933. | Apr. 12 1932. 

eR ON ss iin ctvittnibicn oi 67.7 65.6 73.1 
a, on os werner waiein 89.8 87.5 94.6 
Textile products. -_..........-_. *66.4 x65.9 76.2 
a 101.9 101.9 128.0 
ML, «Gan ck ow ncaebed meson 93.3 92.7 96.6 
ae 106.6 106.6 107.7 
a pa A pa aR Gl 95.2 95.2 95.8 
Miseellaneous- -.-.--......--.. 67.9 67.6 83.8 
All commodities... ........-.- 83.3 x81.8 91.3 
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Larger than Estimated Decline Reported by Federal 
Reserve Board in Department Store Sales from 
February to March. 


Preliminary figures on the value of department store sales 
show a decrease from February to March of somewhat more 
than the estimated seasonal amount. The Federal Reserve 
Board’s index, which makes allowance both for number of 
business days and for usual seasonal changes, was 56 in March 
on the basis of the 1923-1925 average as 100, compared with 
60 in February and 60 in January. The Board, under date 
of April 12, also reported: 

In comparison with a year ago the value of sales for March, according 
to the preliminary figures, was 27% smaller. In making the comparison 
with a year ago, however, allowance should be made for the fact that the 
date of Easter, which was very early last year (March 27) is late this year 
(April 16), and that this year sales during March included a much smaller 


part of Easter buying than they did last year. The aggregate for the first 
quarter of the year was 25% smaller than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 











Jan. 1 Number of | Number 
Federal Reserve District. March.* to Reporting of 
Mar. 31.* Stores. Cities. 

Os ins Aidan Mckee: cau: wands —33 —30 52 28 

; gg RISING Ree F —21 —23 56 29 
PED a oe ca mawnnaecnmae —26 —26 32 15 
| PRE ie ee OS —32 —27 30 10 
nn ETT EEE —29 —24 48 18 
BG Ska Fi ccterdk eee Awe —31 —24 19 13 
saa sivingach cata ah ri indi gv ani eel —28 —26 61 34 
5), EE RE IRS —25 —26 20 9 
ESS ee ee —23 —22 18 12 
pc EERE a ere ee —23 —22 20 13 
(SRE RS ae —22 —21 19 7 
GE oo ote a ceed —30 —28 72 25 
Wt eikh iuisisii aes on x atleiie —27 —25 447 213 

















* March figures preliminary; in most districts the month had the same number 
of business days this year and last year. 
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and Alabama, according to the Bureau of Agricultural 
Economies, which under date of April 12 adds: 

There is usually a seasonal advance in farm wages during the spring 
planting season, but for three years past declining prices of farm products 
have more than offset the increase in demand for hired workers in the 
first quarter of the year. As never before, farmers this season are doing 
their utmost to reduce out-of-pocket costs of production. 

The Bureau also announced that its index of farm wages 
was 72 on April 1, compared with a pre-war base of 100, 
whereas on April 1 a year ago the index was 94. The supply 
of farm hands greatly exceeds the demand. 

domes iceman 
March Failures Greatly Reduced. 


Business failues in the United States during the month of 
March were the smallest in number for that month in the 
past eight years. The liabilities too, in March were con- 
siderably lower than the amount recorded for any month in 
some time past. The records of Dun & Bradstreet, Inc., 
show 1,948 business defaults in the month just closed. This 
number compares with 2,378 for the short month of February, 
and 2,979 in January. The reduction from February to 
March was 18.3%. A year ago in March there was an in- 
crease of 8% in the number of business insolvencies over 
February. It is not unusual for the number of business 
defaults in March to exceed those of February. This year, 
however, there were not only fewer such failures in March 
compared with the preceding month, but the decline for that 
month compared with March 1932, was in excess of one 
thousand, being actually 1,009, a reduction of 51.9%. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below: 















































































































































Electric Output Continues to Show a Smaller Number. Liabilities. 
Percentage Decline. 1933. ; 1932. ) 1931. 1933. 1932. 1931. 
According to the Edison Electric Institute, the production arcn__........ 1,948 | 2,951 | 2,604 || $48,500,212] $93,760,311 (386,550 
ici ia li : February... --- 2'378 | 2.732 | 2.563 || 65,576,068| 84,900,106] 59,607,612 
. remy and = the et ng me sep industry of the jittery 222727 2'919 | 31458 | 3.316 || 79,100,602| 96.860,205| 94,608,212 
nited tes during 
- ¢ t . ere pril 8 1933 was 1,399, ist quarter....| 7,245 | 9,141 | 8,483 ||$193,176,882|$275,520,622|$214,602,374 
367,000 kwh., compared with 1,402,142,000 kwh. in the mam emg rote er oe 
preceding week and 1,465,076,000 kwh. in the corresponding : ; ; ; d : 
peri i i ; December... ---- 2,469 | 2,758 | 2,525 || $64,188,643] $73,212,950] $83,683,361 
od in 1932. The p ercentage decline as compared witha  26Vemper 22277 2'073 | 2'195 | 2'031 || 53,621.127| 60,659,612| 55,260,730 
year ago was 4.5%, as against 5.3% for the previous week. > tedeapieo 2/273 | 2,362 | 2,124 || 52,869,974] 70,660,436] 56,296,577 
The Institute’s statement follows: 4th quarter...| 6,815 | 7,315 | 6,680 ||$170,679,744|$204,532,998|$195,240,668 
ee September. -._- 2,182 | 1,936 | 1,963 || $56,127,634] $47,255,650] $46,947,021 
p — ergemies 2'796 | 1,944 | 1,913 || 77,031,212] 53,025,132] 49,180,653 
Major Geographic Week Ended | Week Ended | Week Ended | Week Ended Maat con 2'596 | 1,983 | 2,028 || 87,189,639] 60,997,853] 39,826,417 
Regions. Apr. 8 1933. | Apr. 1 1933. |Mar. 25 1933.|Mar. 18 1933. 
3d quarter. _-_| 7,574 | 5,863 | 5,904 ||$220,348,485/$161,278,635|$135,954,091 
Atlantic Seaboard _ _. - —2.7 —4.6 nom —8.2 _ 
New England (alone) - - —3.8 —73 —7.6 —9.5 eT ae 2,688 | 1,993 | 2,026 || $76,931,452] $51,655,648] $63,130,762 
Central Industrial _ - - - —5.7 ont —10.9 —14.8 a 2'788 | 2.248 | 2,179 || 83,763,521| 53,371,212] 55,541,426 
Pacific Coast... ..--- —6.8 —$.7 —4.1 —6.9 yo “esae mapretse rs 2816 | 2,383 | 2,198 || 101,068,693] 50,868,135} 49,059,308 
Total United States_ 4s =f SB —6.9 —10.6 2a quarter ....| 8,292 | 6,624 | 6,403 |1$261,763,666'$155,894,995'S167,731,532 
Arranged in tabular form, the output in kilowatt hours of ANALYSIS OF FAILURES BY LINES OF BUSINESS—MARCH 1933. 
the ange and power companies for - eons a and by ‘epee: nancies) 
months since and ineluding January 1930 is as follows: Sener an ay ESO ny co 
1933 Manufacturers— 1 $ & $ 
Under Pp yet y SR ee 25| 22) 18] 1,222,474) 2,287,232] 681,395 
Week of— 1933. Week of— 1932. Week of— 1981. 1932. Machinery and tools....--_-- 26| 258! 34] 1.543.276| 3,126,584] 1,802,380 
Woolens, carpets, &c.-------- 1} 2] =1| | 31,637] | 21,043) 40,000 
Jan. 14 1,495,116,000\Jan. 16 1,602,482,000\Jan. 17 1,716,822,000| 6.7% Gotten aad 26. ........ ...- 2} 51 1] 67,391] 253,293 9,645 
Jan. 21 1,484,089,000|Jan. 23 1,598,201,000\Jan. 24 1,712,786,000| 7.1% Lumber and building lines..__| 45) 86| 61] 2,539,089] 5,966,678] 3,634,543 
Jan. 28 1,469,636,000\Jan. 30 1,588,967,000\Jan. 31 1,687,160,000| 7.5% Clothing and furnishings. --- _- 43| 80| 51} (970,139| 1.710,728| 1,003,807 
Feb. 4 1,454,913,000|/Feb. 6 1,588,853,000\Feb. 7 1,679,016,000| 8.4% Hats, gloves and furs...._._.- 18} 18| 26] 393.352] (957.718| 652,286 
Feb. 11 1,482,509,000/Feb. 13 1.578.817,000|Feb. 14 1,683,712,000| 6.1% Chemicals and Grugs......... 5} 1 5| 274.457| 178,021] 224,500 
Feb. 18 1,469.732,000|Feb. 20 1,545,459,000|Feb. 21 1,680,029,000| 4.9% a 4, 6| ..| 465,000! 133,687) -.-... 
Feb. 25 1,425.511,000|Feb. 27 1,512,158,000|Feb. 28 1,633,353,000| 5.7% Printing and engraving..-..-- 27| 24| 27| 461,422) 981,929} 988,124 
Mar. 1,422.875,000|Mar. 5 1,519,679,000|Mar. 7 1,684,125,000| 6.4% Milling and bakers....-.....- 35| 44| 37| 470,535| 1,346,889| 625,534 
Mar. 11 1,390,607,000|Mar. 12 1,538,452,000|Mar.14 1,676,422,000| 9.6% a a a... 18} 19] 23] 321.774| 2,389,888] 382,003 
Mar. 18 1,375,207,000|Mar.19 1,537,747,000|Mar. 21 1,682,437,000| 10.6% an 12} 9| 91 762,798] 132,991] 455,045 
Mar. 25 1,409,655,000|Mar. 26 1.514.553,000|Mar. 28 1,689,407,000| 6.9% Stone, clay and glass........- 22} 14) 7} 671,040| 497,905| 508,971 
Apr. 1 1,402,142.000|Apr. 2 1,480,208,000|Apr. 4 1.679,764,000| 5.3% pO ater ernment tanR 179| 244| 282| 7,388,503] 11,328,835) 13,063,836 
Apr.98 1,399,367,000|Apr. 9 1,465,076,000\Apr. 11 1,647,078,000| 4.5% — 
Bee TE ecccheuatiind Apr. 16 1,480,738,000|Apr. 11 1,641,253,000; _._. Total manufacturing_.----- 462| 642] 582|17,582,887|31,293,421|24,072,069 
Me ee nd patecamece Apr. 23 1,469,810,000/Apr. 25 1,675,570,000 akin Traders— oy 
yt nee these x: Apr. 30 1,454,505,000/May 2 1,644.437,000| ___- Ganemeh aint. ke dec ~ 96| 158} 152] 1,607,864| 5,582,384) 2,298,115 
oN ee May 7 _ 1,429,032,000'May 9 1,637,296,000' _ —_-_-- Groceries, meat and fish_---_- 274| 405) 317 ap ess.788 rege yt toa 
RRM 62} 114| 97) 1,409, 889, ,793, 
DATS FO St MoE Tobescs - . a Beersnee 15| 26] 27| 185,341 ‘ 218,668 ne 303,922 
- Clothi d turnishigsi --_-_- 153| 321] 307] 2,325,815| 4,035,571) ¢4,004, 
1933 Seeraemesanl cae Siti iat 107| 171] 149] 2,901,438] 4,352,593] 1,813,841 
Month of— 1933 1932. 1931. 1930. Under Shoes and luggage...-.------ 54| 88] 85) 845,610}  859,603| 1,020,913 
1932. Furniture and crockery ------- 43| 139] 81} 910,456] 4,667,569| 1,592,060 
Hardware, Stoves and tools. -- 68 85 74| 1,343,402) 1,116,362] 1,535,067 
January... .| 6,480,897,000| 7,011,736,000| 7,435,782,000| 8,021,749,000] 7.6% Chemicals and drugs....-.... 79| 133} 98] '716,064| 1.676.481] 2,759,503 
February -.-|*5,835,265,000| 6,494,091,000| 6,678,915,000| 7,066,788,000| 10.1%  paints...................... 7| 15} 9| 560,513) ‘252'818} | 38.454 
March....--|  ----------- 6,771,684,000) 7,370,687, 7,580,335,000| ---- Jewelry and clocks..--------- 50| 92) 54) 1,222,831] 1,337,071) 700,015 
April.-..---| ----------- 6,294,302, 7,184,514,000| 7,416,191,000} ---. Books and papers._---------- 11} 14] 28 90,368| 138,836] 322,727 
May.------|  ----------- 6,219,554,000) 7,180,210,000) 7,494,807,000; -.-. Hats, gloves and furs_------.- 23; 28| 8] 405,071) 431,965) 278,549 
June...----| ----------- 6,130,077,000) 7,070,729,000) 7,239,697,000; ---- Allother...-.-.------------- 294/1319| 357| 5,656,411] 7,399,323] 8,136,609 
Cepia i pia be epee: 6,112,175,000| 7,286,576, 7,363.730,000| __.- a, 
August...--| ----------- 6,310,667,000| 7,166,086,000) 7,391,196,000) -... Total trading.....-----.---- 1,336|2, 108] 1,843|23,204,442)|44,117,955|30,347,959 
September.-| ----------- 6,317,733,000| 7,099,421,000) 7,337,106,000; ---- Other commercial._-.-..----- 150} 201} 179] 7,712,883|18,348,935| 5,966,529 
ete Bipeeeeceaees 6.633,865,000| 7,331,380,000| 7,718,787,000| _..- Wet Rt White Bonus os 
November -.| ----------- 507,804,000) 6,971,644,000) 7,270,112,000) -.-. Total United States________|1,948]2,951|2,604148 ,500,212/93,760,311|60,386,550 
SE, 8 maisuninaie 6,638,424,000| 7,288,025,000| 7,566,601,000} ___- 
—————_<>-___— 
| AON iE TRS TS a 77,442, 112,000! 86,063,969,000'89,467,099,000!  ___. 








* February 1933 has one less working day than February 1932 (Leap Year). 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Farm Wages at New Low Point. 
Farm hands are getting the lowest wages in 33 years. 
Day wages without board range from $2.10 in Massachusetts 
and, Rhode Island to 55 cents in South Carolina, Georgia 


Business Conditions in Los Angeles During March 
Viewed by Los Angeles Chamber of Commerce— 
Rebound During Month in Confidence and Volume 
of Trade After Unfavorable Start, Encouraging. 

In reviewing conditions in Los Angeles in the “Southwest 
Business Review,’’ the Los Angeles Chamber of Commerce 
states that ‘“‘despite the fact that March brought a com- 
bination of unfavorable factors, the rebound, both in 
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confidence and the physical volume of trade, has been 


most encouraging.’”” The Chamber adds that “because of 
the financial holidays many of the figures used to measure 
business activity are misleading. The important point is 
that the last 10 days of the month saw a greatly accelerated 
pace in all business lines.’”’ Continuing, the Chamber said: 

Postal receipts were higher than in February; building permits rose 36% 
higher than in the previous month. Employment figures were slightly 
over a point higher than in February. Stock exchange and bank debits 
totals were, of course, entirely out of line with previous months. 

Among the important industries, apparel and millinery manufacturers 
were busy preparing for the spring season; motion pictures were going 
through a readjustment phase; construction, aside from the actual number 
and dollar value of March permits, shows some encouraging features; 
petroleum production, partly due to the earthquake, returned low totals. 

Agricultural conditions are showing considerable effect of the lack of 
normally distributed rainfall during the winter. Livestock market con- 
ditions are firm, but pasturage is hurt by lack of rain. Water commerce 
was slightly greater in tonnage and value than in February of this year. 


Building Permits. 


New construction during March was 36% higher than that for February, 
but was only a small part of that for March 1931. ‘The decrease in value 
was over 70% in spite of the fact that there was only a moderate decrease 
in the number of permits. 

The total for the first three months of the year shows the same tendency. 
The value of new construction fell off by 67%, while the number of permits 
showed a decline of only 19%. This trend toward the lower value per 


permit has reached the point where the current month shows a figure 
slightly above $500 as shown by the following figures: 


Value. 
3958-441 
2.364.268 
7 '284:917 





Employment. 


Industrial employment as measured by the Chamber of Commerce 
Index showed a small increase during March over February. Present 
employment levels are somewhat below those attained during the late fall 
months, but so far this winter the Index has refused to drop below the 
low point for the last several years, reached in July and August of 1932. 

Improvement during March compared with February was general 
throughout the list, with the exception of very slight drops in iron and 
steel and petroleum employment. The largest increase was in the printing 
and lithographing field, but this increase was of a temporary nature. 

Compared with a year ago, all of the ten industrial groups showed a 
slight decline, with the exception of motion pictures. The largest declines 
have taken place in iron and steel, furniture and rubber. Petroleum 
employment, having apparently reached an absolute minimum, has been 
more constant than any other single group in the past year. 

Comparative figures are as follows: March 1933, 59.0; February 1933, 
57.9; March 1932, 60.7. 

—_—_—____— 


Factory Employment in New York State Decreased 
Sharply During March, According to New York 
State Department of Labor. 


Employment in New York State factories registered a 
sharp drop in March, due primarily to the banking holiday, 
according to a statement issued April 11 by Industrial Com- 
missioner Elmer F. Andrews. A decrease from the middle of 
February to the middle of March is contrary to the usual 
seasonal movement. The drop in numbers employed 
amounted to 3.6%, as against a normal seasonal rise of 
1%. Total wage payments were decreased 5.3% during 
the period, as compared with an expected rise of approxi- 
mately 2.6%. Returns from more than 1,400 representative 
New York State factories which report each month to the 
Division of Statistics of the State Labor Department form 
the basis for this analysis. Commissioner Andrew’s state- 
ment continued: 


The movement lowered the State index of factory employment to 54.3 
(preliminary), 16% below a year ago. - The index of total payrolls was de- 
creased to 38.6 (preliminary), a reduction of 28% from a year ago. Both 
these series of index numbers are computed with the averages for the 
three years 1925-1927 taken as 100. The payroll index is now at the lowest 
point since June, 1914, when the collection of these statistics was started. 
The previous low was in July of last year, when the index was at 39.4. The 
employment index, however, is still 3.6% above the July, 1932, low. 

A downward movement was general, with all major industry groups 
reporting reduced employment. No doubt the decline was either caused 
or aggravated by the banking holiday. Some firms, who ordinarily would 
be operating at normal schedules, closed down or curtailed operations for 
fear they would not be able to meet their weekly payrolls in cash. Others 
were forced to restrict operations due to lack of orders during the holiday. 
Most of these firms have now resumed normal operations. In New York 
City the losses were not as severe as in the State as a whole, employment 
and payrolls in that city decreasing 3.1% and 3.0%, respectively. 


Metal Employment in Sharp Drop. 


Employment in the metal group remained depressed in March, and a 
further decrease of almost 7% in the number of persons employed was re- 
ported. This is the second successive month in which losses were shown 
instead of the usual seasonal rises. Structural and architectural fron was 
the only industry to go counter to the general tendency, and show improve- 
ment over February. Decreases of over 10% were reported by the brass, 
copper and aluminum; firearms, tools and cutlery; cooking, heating and 
ventilating apparatus; boat and ship building; and automobiles and air- 
planes divisions. The latter division was especially hard hit, with approxi- 
mately one-third of the February working forces being laid off in March. 
Since December the number of persons employed in automobile and auto- 
mobile parts plants has been steadily decreasing. 


Unseasonal Losses in Cloihing and Millinery. 


The seasonal improvement in employment in the clothing and millinery 
industry, which had definitely manifested itself last month, failed to occur 
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this month, although normally the rise continues through March. The 
group as a whole showed employment 3.2% below February. Losses were 
reported by manufacturers of men’s clothing, women’s clothing, women’s 
underwear and women’s headwear. The men’s furnishings and miscel- 
laneous sewing branches continued to increase their working forces and a 
pickup occurred in laundering and cleaning establishments. 


Textile Employment Down. 


March employment in textile mills was 3.0% below the February level. 
Losses occurred in the silk and silk goods, wool manufactures, knit goods 
and miscellaneous textile divisions, while employment in cotton goods mills 
remained about unchanged. 


Small Net Loss in Food and Tobacco Group. 


Most of the industries comprising the food and tobacco group were oper- 
ating with fewer workers than during February. The beverages division 
and the canning and preserving branch were the only exceptions to the gen- 
eral movement. Losses were registered in the meat and dairy products, 
candy, sugar and other groceries, and tobacco divisions. Processors of 
flour, feed and cereals, and bakers kept about the same number of persons 
employed as in February. 


Other Industries Turn Downward. 


Employment in all the industries listed in the furs, leather and rubber 
goods group, except shoes, was lower this month than last, although 
usually the seasonal rises continue through March. General declines were 
also reported by the stone, clay and glass, and chemicals, oils and paints 
groups. Employment in wood manufacturing and pulp and paper plants 
turned downward. The tendency in printing and paper goods establish - 
ments continued downward, while in water, light and power plants, em- 
ployment remained unchanged from the previous month. 


New York City Employment Lower. 


The seasonal recovery in New York City’s factory employment which 
occurred last month failed to extend into March. A good part of the drop 
which was recorded this month was due to unseasonal losses in the clothing 
and millinery group. The laundering and cleaning branch was the only 
one to show the usual seasonal rise. In the metal group the downward 
tendency was apparent in most of the branches. Employment in the furs. 
leather and rubber goods group was mostly lower, but a good gain in shoe 
factories caused a net rise for the group as a whole. Lowered activity was 
evident in the stone, clay and glass, wood manufactures, chemicals, oils 
and paints, water, light and power, textiles, and food and tobacco groups. 
Printing and paper goods establishments went counter to the general move- 
ment and showed an increase in the number of persons working. 


Employment Down in Cities. 

All major up-State industrial centres, excepting Albany-Schenectady- 
Troy, reported losses in both employment and payrolls. In Albany- 
Schenectady-Troy employment showed a net increase of 2%. Payrolls, 
however, were reduced 1.4%. Declines in the metal industries accounted 
for a good part of the losses in Buffalo, Syracuse and Utica. In Rochester, 
metal factories and textile mills were curtailing operations. Binghamton 
reported a small drop in numbers of employed but payrolls were down more 
than 5%. 


FACTORY EMPLOYMENT IN NEW YORK STATE. 




















{Preliminary} 
Percentage Change, 
March, 1933. 
a Total State. | N. Y. City. 
i CEE CE EE... os cnodennadnanwctneceosmue —4.0 —11.6 
Miscellaneous stone and minerals_.......----.------ —0.4 —4.4 
Lime, cement and plaster__........---.------------ —6.0 <7 4 
Brick, tile and pottery........-.------ +2.1 +38. 
GRO 7 ee ae —8.2 —30.3 
Metals and machinery ----.-. a A 
Silverwear and jewelry._...... —1.0 =33 
Brass, copper and aluminum____........---------- —12.8 —8. 
SE SRE Ca SE A EE as —9.4 sites 
Structural and architectural iron........---------- +7.0 +19.9 
Ghent metal ene BANGING... cc ccscuccowcccocces- —6.4 —0.7 
Firearms, tools and eutlary...... 2... ccwece-ee---e —14.0 ibid 
Cooking, heating, ventilating apparatus_-.-......---- —16.2 84 
Machinery and electrical apparatus_......-..------ —2.7 — : 3 
Automobiles, airplanes, &c_.....-.-.-.----------- —32.3 + 4 
Railroad equipment and repair shops. ......--..----- No change —34 
es ee n.d . ccimeiceuinndwheen —11.4 = 
Instruments and appliances............----.------- —3.9 —6. 
pe EES ES a a —6.1 —1.4 
em eowceda —0.5 +0.8 
Furniture and cabinet work...............--.----- —10.9 —1.0 
Pianos and other musical instruments-_-.-.......--.- —16.1 —16.6 
ne. cmnaeneiie +1.2 +2.0 
Furs, leather and rubber goods__........-.------ —2.0 —2.5 
eS Ron eee — | is - “. 
A pia paiement +12 | 4112 
ee ES Raa —17.8 —23.3 
ee  . . . ance cencuntnddced= —2.7 —0.5 
I ie lav eeiane A —2.0 
Ce nn i cnepaseden —1.9 —1.6 
Drugs and industrial chemicals._.........--..-.--.- —3.8 =35 
pO ee ea eae Le ae —2.0 —2. 
SSR SaaS REIS aR EROS SN —2.3 rey | 
Photographic and miscellaneous chemicals_----.---- —0.3 2 
pi a ale IPS RR A 2 2 SR —1.7 +49 
PO ee eae —1.5 No change 
OE OS RESET Sea eee —1.1 = 
Miscellaneous paper goods. ........-.-.------------ —8.3 wo 
Printing and bookmaking.........-...------------ —0.4 +34 
ye a RR ge a RS SE PEE —3.0 = 4 
Ne os enieoiaan deem —5.8 rie | 
Te, Geren Oe ee nn. otcuswenenéee —3.8 +14. 
+0.2 Se 
——-0.4 —3.0 
—4.2 —4.0 
—3.2 —5.0 
—6.4 —10.2 
+4.7 —5.7 
—65.1 —4.4 
—Il11.1 —11.2 
—2.7 —3.7 
+40 —0.5 
+14 +2.6 
—1.1 —4.6 
—0.3 No change 
+8.5 +0.6 
—1.0 +0.2 
—2.4 —2.8 
—0.1 +0.1 
—15.5 —17.9 
+443 +6.2 
—7.2 —9.9 
l —0.1 
—3.6 —3.1 
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Lumber Orders Decline From Previous Three Weeks 
Except in North. 


Although lumber orders booked at the sawmills during 
the week ended April 8 were higher than during any weeks 
from October 1932 to the middle of March, they fell con- 
siderably from the record of the preceding three weeks 
except at northern pine and hemlock mills where they reached 
the highest totals of the year, according to telegraphic 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of 671 
leading hardwood and softwood mills. Production was the 
heaviest of any week of 1933 at 105,067,000 feet. Shipments 
of 133,261,000 feet, except for the previous week, were 
greater than any other 1933 week, continued the Association, 
which further reported as follows: 

Orders totaled 137,673,000 feet and were 31% above production, soft- 
wood orders being 30% above and hardwood orders 44% above. All regions 
showed excess of new business over production except Southern pinemills 
which reported orders 3% below their cut. 

Compared with corresponding week of last year, all regions showed 
increase in orders except Southern hardwoods, which were 5% below. 
Softwood orders totalled 13% above the 1932 week and hardwood orders 
4% below those of last year. 

New business at the Southern pine mills was 35% of capacity at the 
Western pine mills, 23%; at Southern hardwood mills, 28%; compared 
with 49, 29 and 29%, respectively, for the previous week. 

Softwood stocks on April 8 1933 as reported by 356 mills were 21% below 
those of corresponding date of 1932. 

Forest products carloadings during the week ended April 1, were 17,059 
cars, an increase of 1,342 cars over the preceding week. These carloadings 
were the highest of any week since that ended Nov. 5 1932. 

Lumber orders reported for the week ended April 8 1933, by 422 softwood 
mills totalled 122,825,000 feet, or 30% above the production of the same 
mills. Shipments as reported for the same week were 118,444,000 feet, or 
25% above production. Production was 94,756,000 feet. 

Reports from 265 hardwood mills give new business as 14,848,000 feet, 
or 44% above production. Shipments as reported for the same week were 
14,817 ,000 feet, or 44% above production. Production was 10,311,000 feet. 


Unfilled Orders. 


Reports from 375 softwood mills give unfilled orders of 424,186,000 feet, 
on April 8 1933, or the equivalent of 15} days’ production. The 542 
identical mills (softwood and hardwood) report unfilled orders as 497,112,000 
feet on April 8 1933, or the equivalent of 16 days’ average production, as 
compared with 516,020,000 feet, or the equivalent of 17 days’ average 
production on similar date a year ago. 

Last week's production of 410 identical softwood mills was 91,786,000 
feet, and a year ago it was 105,968,000 feet: shipments were respectively 
115,802,000 feet and 127,748,000; and orders received 119.885.000 feet and 
106,429,000. In the case of hardwoods, 189 identical mills reported pro- 
duction last week and a year ago 8,229,000 feet and 9.672.000; shipments. 
12,235,000 feet and 12,547,000; and orders 12,226,000 feet and 12,685,000. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 179 mills reporting for 
the week ended April 8: 


NEW BUSINESS. |UNSHIPPED ORDERS. | SHIPMENTS. 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery .... 27,239,000; delivery... .113,438.000} intercoastal . 19,638,000 
Export. --..-- 11,789,000! Foreign. .....- 90,974,000| Export... ...- 12,883,000 
| See 22,079,000 | Rail_......... 67,043,000| Rail_......-. 21,014,000 
ES 5.638 ,000 eS eee 5,638 ,000 

, | ee: 66,745,000} Total...... 271,455,000} Total ....-- 59,173,000 

Production for the week was 58,681,000 feet. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 107 
mills reporting, shipments were 10% above production, and orders 3% 
below production and 12% below shipments. New business taken during 
the week amounted to 21,670.000 feet, (previous week 26.854,000 at 92 
mills); shipments 24,531,000 feet, (previous week 29.416.000); and pro- 
duction 22,317 .000 feet, (previous week 19,244.000). Production was 36% 
and orders 35% of capacity, compared with 35% and 49% for the previous 
week. Orders on hand at the end of the week at 106 mills were 64,586,000 
feet. The 106 identical mills reported a decrease in production of 7%, and 
in new business an increase of 5%, as compared with the same week a 
year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
113 mills reporting, shipments were 135% above production, and orders 
131% above production and 2% below shipments. New business taken 
during the week amounted to 31,171,000 feet, (previous week 39,- 
420,000 at 121 mills); shipments 31,715,000 feet, (previous week 35,836,000); 
and production 13,493.000 feet, (previous week 12,281.000). Production 
was 10% and orders 23% of capacity, compared with 9% and 29% for the 
previous week. Orders on hand at the end of the week at 113 mills were 
118,581,000 feet. The 112 identical mills reported a decrease in production 
of 42%, and new business approximately the same, as compared with the 
game week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 1,768,000 feet and new business 
1,775,000 feet. The same milis reported new business 28% greater than 
for the same week last year. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported protiuction from 16 mills as 265,000 feet, ship- 
ments 1,257,000 and orders 1,464,000 feet. Orders were 16% of capacity 
compared with 14% the previous week. The 13 identical mills reported a 
loss of 71% in production and a gain of 99% in new business, compared 
with the same week a year ago. 


Hardwood Reports. 
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
from 249 mills as 9,866,000 feet, shipments 13,747,000 and new 
business 13,827,000. Production was 20% and orders 28% of capacity, 
compared with 18% and 29% the previous week. The 176 identical mills 
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reported production 12% less and new business 5% less than for the same 
week last year. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., repy.ited production from 16 mills as 445,000 feet, shipments 
1,070,000 and orders 1,021,000 feet. Orders were 16% of capacity, compared 
with 21% the previous week. The 13 identical mills reported a loss of 45% 


» production and a gain of 13% in orders, compared with the same week 
ast year. 


an 
—— 


Automobile Financing During February 1933. 


A total of 86,804 (preliminary) automobiles were financed 
in February on which $29,072,065 was advanced, compared 
with 91,602 (revised) on which $31,150,193 was advanced 
in January, and with 123,574 on which $44,829,138 was 
advanced in February 1932, the Department of Commerce 
reported yesterday (April 14). 

Volume of wholesale financing in February was $27 ,476,782 
(preliminary), as compared with $30,126,590 (revised) in 
January and $33,276,393 in February 1932. 

Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 293 identical 
automobile financing organizations, are presented in the 
table below for January and February 1933. Data for 1931 
and 1932 include reports from 313 organizations. The 
figures include complete revisions to date. 


































































































Retatl Financing. 
Year Wholesale 
‘and Financing Total. New Cars. 
Month. Volume 
tn Dollars. | Number Volume Number Volume 
of Cars. | tn Dollars, | of Cars. | tn Dollars. 
1931. 
January ......---- 40,164,672} 160,490) 61,691,837] 58,499] 32,945,588 
February ....-.-.-.-- 49,812,959) 172,958 66,130,134) 67,599] 36,854,428 
March.-......-.--- 63,089,716} 237,273} 91,997,270} 102,665} 55,022,086 
, See 71,194,343 ,076| 112,982,254) 133,347] 70,544,761 
et a SS 72,623,199] 277,950) 109,372,143] 126,729] 68,564,134 
Re ea ae 58,171,936] 265,389) 104,642,284) 115,106] 63,554,955 
; Se 48,853,330} 236,878 95,910,307 100,832} 59,300,107 
i a a aout 43,942,549] 204,878 79,598,201 83,602} 46,865,947 
September... ---- 35,840,571] 176,663] 68,284,838] 67,609) 38,609,797 
loss asueen 25,770,269] 159,980) 60,691,614) 58,055) 33,195,759 
November- .-_.-.-- 15,719,974] 131,047; 48,568,648 44,701 25,394,801 
mber__..--..-- 29,257,137] 134,663} 50,432,428 48,131 27,305,927 
Total year. ...-- 554,440,655/2,448,245| 950,301,958/1,006,875| 558,158,290 
1932. 
JOWUATT «Sin ce ccne 34,841,766) 122,344) 44,628,529) 41,375) 23,475,671 
February ....-.--..- 33,276,393) 123,574) 44,829,138] 40,780) 23,623,496 
|. ae 34,121,364} 140,779 51,148,285} 46,234 26 887,515 
Ee. 33,903,704) 155,691 56,415,652 57,661 31,835,792 
Webs codseecta 38,608,439} 164,721 58,435,573| 63,885 33,590,555 
PONG inc wbiiaineiie’ 43,682,471) 177,961 63,169,095| 74,205) 38,329,334 
| STS 26,016,208 132,467 44,716,907; 45,816 24,149,326 
p ESS 22,104,084; 131,069} 45,068,741 46,416 24,644,532 
September... ....-- 18.676,535| 111,189 38,837,.225| 39,513] 21,551,246 
Se 13,131,603} 97,922) 33,623,573) 31,241 17,644, "406 
aNovember._...-.- 11.774.473 82,161 27.727,369| 24.666 13,980,978 
aDecember.--...-- 20,130,580} 82,110} 27,025,018 26,194 14,090,821 
aTotal year. .... 330,267 ,44011,521,988) 535,625,105) 537,986) 293,803,672 
1933. 
aJanuary _....-.-.- 30,126,590} 91,602} 31,150,193) 35,489 18,302,062 
bFebruary ---.---- 27.476,782| c86,804 29.072,065! 32.547 16.830 .926 
Retatl Financing. 
Year and Used Cars. Unclassified, 
Month. 
Number Volume Number Volume 
of Cars. in Dollars. of Cars. in Dollars, 
1931. 
SOE 5 iin cnteewmmindees 97,834 27,236,324 4,157 1,509,925 
100,696 27,707 ,242 4,663 1,568,464 
128,311 34,688,428 6,297 2,286,756 
149,112 39,546,288 7,617 2,891,205 
, | ee re 142,796 37,781,543 8,425 3,026,466 
I a nasa stn ititnsecpien teh eniniede 141,935 37 ,988, 162 8,348 3,099,167 
+ i ali gent 8 par? 128,707 34,126,071 7,339 2,484,129 
(0 EER ar RE 115,020 30,486,513 6,256 2,245,741 
NS EEE SIE 103, 27 580,567 5,820 2,094,474 
Ee. sennncaliiedaue 97 ,437 25,882,006 4,488 1,613,849 
i 82,816 21,891,123 3,530 1,282,724 
Pe TT eas 82,757 21, "859, 928 3,775 1,266,673 
DE DONG bccn crées 1,370,655 366,774,095 70,715 25,369,573 
77,321 19 974,286 3,648 1,178,572 
78,802 19,941,665 3,992 1,263,977 
90,121 22,779,892 4,424 1,480,878 
93,398 23,066,269 4,632 1,6'3,591 
96,010 23,257 953 4,826 1,587 ,065 
99,513 23,394,676 4,243 1,445,085 
82,687 19,225,478 3,964 1,342,103 
80,648 18,908,584 4,005 1,515,625 
67,724 15,989,259 3,952 1,296,720 
63,791 15 035.731 2,890 943 ,436 
.969 12,833,770 2,799 c912,621 
53,609 12,174,121 2,307 760,076 
aTotal year..........- 938,320 226,581,684 45,682 15,239,749 
1933. 
CREE nc chumnnnad 54,125 12,174,886 1,988 673,245 
Pe ae 52,434 11,711,166 1,823 529,973 
a Revised. b Preliminary. c Of ~ number 37.49% were new cars, 60.41% 
used cars and 2.10% unclassified. Of the 293 organizations actuaily reporting, 


for February. These 293 organizations 
Cars financed for $13,931,113; 52,870 used cars P vwtheee for $11 982,063; $2,060 
ayy cars financed for $655, 713, and wholesale financing of cars amounted 
to y 2 " 


<p. 
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Agricultural Department Report on Winter Wheat, 
Rye, &c. 

The Department of Agriculture at Washington on April 10 

issued its crop report as of April 1 1933. This report places 

the condition of winter wheat on April 1 1933 at 59.4%. 
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A year ago on the same date the condition was 75.8%. 


The 
10-year average is 79.4%. The condition of rye on April 1 
was 72.5% as compared with 79.0% on April 1 1932 and 
with 84.1%, the 10-year average. 

Winter Wheat. 


A winter wheat crop of about 334,000,000 bushels is indicated by April 1 
condition. Winter wheat production last year was 462,000,000 bushels 
and the five-year average (1924-28) was 589,000,000 bushels. 

April 1 condition of winter wheat is reported at 49.4% of normal, the 
lowest April 1 condition on record. Condition a year ago was 75.8% 
and the 10-year average (1921-30) was 79.4%. 

In the Great Plains area, much of the winter wheat acreage was seeded 
under unfavorable conditions. Drought conditions prevailed throughout 
the winter and are still unrelieved in much of this territory with the result 
that abandonment will be exceptionally high and low yields will be secured 
on the remaining acreage. Winter killing was also excessive in the Pacific 
Northwest. For the country as a whole, it is expected that about 30% 
of the acreage sown last fall has been or will be abandoned. 

The 334,000,000 bushels now indicated would be the smallest production 
of winter wheat since 1904. While the condition of the crop is lowest in 
the hard red winter wheat area of the Great Plains and in the Pacific North- 
west condition is below average in all sections of the country with the ex- 
ception of parts of the Ohio River Valley. 

The production of hard red winter wheat is indicated at 159,037,000 
bushels, compared with 264,933,000 bushels last year; soft red winter 
wheat 144,465,000 bushels, compared with 147,742,000 bushels last year; 
and fall sown white wheat 30,585,000 bushels, compared with 49,476,000 
bushels last year. 

Farm Stocks of Grain. 


Farm stocks of grain are reported for the first time under the new program 
of quarterly reports to be issued as of April 1, July 1, Oct. 1 and Jan. 1. 
In preparing for the publication of such a series, the Department began 
the collection, in Apri] 1926, of reports from individual farmers with respect 
to the number of bushels produced in the past season and the number of 
bushels remaining on farms on the first day of each quarter. These series 
of reports replace the fermer series as of March 1, April 1 and season-end 
(July 1 for wheat, Aug. 1 for oats, and Nov. 1 for corn), which were based 
upon judgment reports (for the reporter's locality). Generally speaking, 
the new data indicate stocks to be somewhat greater on April 1 than did the 
judgment reports. The new series, when analyzed for comparative dis- 
appearance by quarters, appears more reasonable than did the old series. 
Comparable figures for April 1 of the three preceding years are included 
in this report. 

Farm stocks of wheat on April 1 1933 are reported at 178,354,000 bushels, 
compared with 165,903,000 bushels a year ago, 116,364,000 bushels in 1931 
and 129,547,000 bushels in 1930. The April 1 1933 stocks represent 
24.5% of the crop harvested in 1932. The similar figure for April 1 1932 
was 18.4%; for April 1 1931, 13.6%, and for April 1 1930, 15.9%. A com- 
parison of the Jan. 1 and April 1 stock figures indicates a much smaller 
disappearance than usual during the quarter. As practically no seeding of 
spring wheat had been done up to April 1, something upward of 25,000,000 
bushels of the farm stocks of wheat remaining in the spring wheat States 
will be used for seed. 

Farm stocks of corn on April 1 are reported at 1,126,616,000 bushels, 
which is 44.9% of the corn harvested for grain from the 1932 crop. Farm 
stocks on April 1 1932 were 907,469,000 bushels, 41.0% of the 1931 crop, 
while farm stocks on April 1 1931 were 625,320,000 bushels, and on April 1 
1930, they were 750,223,000 bushels. 

Farm stocks of oats on April 1 are reported at 467,048,000 bushels, which 
is 37.6% of the 1932 crop. Farm stocks a year ago were 362,815,000 bushels 
while in 1931 they were 429,508,000 bushels, and in 1930 they were 368,- 
853,000 bushels. 

Rye. 

The condition of rye on April 1 was reported to be 72.5% of normal, 
which is the lowest April condition in the 54 years onrecord. April 1 condi- 
tion last year was 79.0% and the average condition on April 1 for the 
10-year period (1921-1930) was 84.1%. In all important rye States, the 
April 1 condition was below that of a year ago and decidedly below average. 
No forecast of rye production will be made until the May report. 


Pastures. 


The April 1 reports provide the first indication of the general pasture 
situation. They show the average condition of pastures as 72%, the lowest 
condition that has been reported for April since the inquiry was started 
nine years ago. There is still an acute shortage of moisture in a considerable 
portion of the Great Plains area, where this season's supply of feed in range 
and pastures is new largely dependent on spring rains. Eastern Colorado, 
Western Kansas, Western Oklahoma, Wyoming and portions of Montana 
and North Dakota are the areas most seriously affected. In a large part 
of California non-irrigated pasture and ranges are in very poor condition 
because of lack of rainfall, and prospects for material improvement this 
season are not bright. In the inter-mountain area present conditions are 
fair but more rain is needed. In most other sections of the country the 
moisture supply has been adequate or excessive but in practically all States 
the condition of farm pastures on April 1 was below the usual average. In 
most of these States, however, the low condition reported was due to cold 
weather during the latter part of March. There was snow in the middle 
or latter part of March in practically the whole of the North Central and 
North Atlantic area and on April 1 very few milk cows were on pastures 
north of Potomac, Ohio and Missouri rivers. In the South pastures have 
been late in starting and on April 1 they were substantially below the usual 
April average although in all Southern States except Maryland, Virginia 
and Oklahoma, they were better than on April 1 last year, following the 
destructive freeze of early March. 


Peaches (Southern States). 


While the reported April 1 condition of peaches in the 10 Southern States 
is higher than it was last year, it is still much below the average April 1 
condition for these States. The April condition this year was 47.2% 
compared with 33.4% last year and 70.6% the 1924-1930 average. In 
Oklahoma, where peaches have suffered very extensive damage from freez- 
ing temperatures in February and March, the condition was reported at 
the low figure of 8% compared with 15% on April 1 1932. In most of the 
Southern States, peach trees were again abnormally advanced by warm 
weather through January, as in the preceding season, and the sharp freezes 
of early February caught many trees well advanced in bud and bloom, 
especially in the extreme South. Later periods of cold added to the damage 
sustained early in February. Subsequent weather conditions will have an 
important bearing upon the outcome of the Southern peach crop. 


Early Potatoes (Southern States). 


The condition of early potatoes in 10 Southern States on April 1 was 
reported to be 72.5% of normal for that date, compared with 63.4% a year 
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ago and 79.3% the average condition on April 1 during the seven year period 
1924-1930. These condition data relate to all the early plantings in these 
States, the non-commercial as well as the commercial or shipping crop. 
The April 1 condition in each of the early States is higher than in 1932 
when March freezes caused considerable damage to the earliest plantings. 
The condition reported this year, however, is below the average for every 
State except Florida. The February cold wave this year did most damage 
to Texas early potato plantings. In a number of the States, this year, the 
below-average condition is due to excessive rains and several periods of low 
temperatures that have delayed progress. 


Milk Production. 

Total milk production on April 1 was apparently about the same as on 
that date last year, the increase in milk cow numbers being about offset 
by a reduction in production per cow. Crop correspondents were securing 
an average of 13.32 pounds of milk per cow compared to 13.66 pounds on 
April 1 last year and an average of 14.42 pounds on April 1 during the 
previous five years. In most of the Corn Belt States and eastern Great 
Plains area farmers were feeding more grain per milk cow than on April 1 
last and in a few of these States production per cow was above that reported 
last year. In practically all other States productiin per cow was below that 
reported on April 1 last year, the lowest production per cow being due 
chiefly to the smaller proportion of cows being milked and to lighter feeding 
in areas dependent on purchased grains. Production per cow was particu- 
larly low in the South. 

Farm Labor. 

The supply of farm labor was estimated at 125.8% of normal on April 1 
as compared with 122.2% a year ago. This increase was due to a slightly 
lower level of industrial employment which has forced more workers to 
the country in the search of a livelihood. ‘The demand for workers in rural 
communities was estimated at 58.9% of normal on April 1, while a year 
earlier reports from correspondents indicated a demand of 63.2%. This 
decline resulted from the continued downturn in prices of agricultural prod- 
ucts that has further limited the cash expenditures of the farmer for pro- 
ductive purposes. 

WINTER WHEAT. 












































Production. 
Condition April 1. 
Harvested 
State. 
Aver. April 
1921- | 1932. | 1933. | Average 1932. 1933 
1930. 1926-1930 
% % % Bushels Bushels. Bushels 
New York.......-..-| 85 86 71 4,593,000} 3,916,000) 3,069,000 
87 89 80 1,275 1,008 ,000 893 
85 89 78 18,513,000] 13,335,000) 15,678,000 
88 76 27,073,000} 32,308,000} 31,650,000 
75 83 74 25,751,000) 22,976,000) 23,152,000 
78 81 77 536 21,750,000} 23,661,000 
82 86 69 15,060,000} 16,584,000; 12,326,000 
Wisconsin 85 84 76 850,000 702,000 600,000 
Minneapolis. .......-- 82 84 70 3,241,000] 3,423,000} 2,608,000 
aay pene ne 88 83 78 7,612,000| 4,250,000) 3,580,000 
iti teieesipeainelia 80 80 74 18,094,000} 14,851,000] 15,400,000 
South Dakota.-..-.-.-- 81 82 67 1,273,000} 4,921,000) 2,737,000 
ee 83 67 59 59,422,000} 24,600,000; 20,230,000 
eee 76 64 37 |153,186,000/ 106,398,000} 54,747,000 
Delaware ........---- 90 85 85 1,998,000 908,000} 1,343,000 
MoatwiaGd... 4 <20<0<c0e 85 87 83 9,690,000; 4,940,000} 7,326,000 
pt nh ET 84 84 81 8,975,000! 6,253,000! 7,398,000 
West Virginia.......- 81 87 85 1,604,000} 1,276,000; 1,495,000 
North Carolina ......- 86 78 81 3,638,000| 3,572,000) 4,474,000 
South Carolina.-....-. 72 73 537 ,000 760,000 792,000 
7 SR SES 79 76 74 572,000 703,000 656,000 
Kentucky..-....-.... 79 82 2,742,000} 2,835,000; 3,757,000 
NIG 2c cen nnccee 81 81 83 3,307,000] 2,584,000} 3,069,000 
Alabama. 82 75 76 29,000 60,000 52,000 
81 80 70 199,000 248,000 252,000 
79 74 | 49 | 52,386,000) 43,626,000) 21,165,000 
, | Sager a eeeS 78 76 50 32,559,000} 29,580,000! 18,515,000 
Montana --_.--------- 78 71 65 9,830. 12,360,000; 6,248,000 
Eee, 87 69 12,867, 14,996,000; 9,056,000 
Wyoming -___-..------ 87 74 45 1,637,000} 1,100,000 432,000 
GE icnin sense onn 52 34 15,672,000} 4,383,000} 2,528,000 
New Mexico... ..-..- 70 79 59 ,102,000} 1,320,000) 1,512,000 
Fe RRR re. 91 96 91 ,000 609 ,000 880,000 
Oi ao acca wigs 92 88 83 3,419,000} 3,128,000) 3,104,000 
Se 95 87 97 ,000 19,000 50,000 
Washington --_.-...-- 79 83 37 26,472,000! 30,175,000) 16,317,000 
€ ER ES ERE Ses 89 87 54 19,577,000} 15,020,000! 5,670,000 
“sa erage 83 84 74 12,615,000; 10,674,000} 7,665,000 
United States... .--. 79.4| 75.8\ 59.4|589,436,000\462,151,000'334,087,000 
ee oe 


Foreign Crop Prospects. 


The latest available information pertaining to cereal 
crops in foreign countries, as reported by the Foreign Service 
of the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington and given out 


on April 10 is as follows: 
Wheat. 


The acreage sown to winter wheat for the 1933 harvest in the 22 foreign 
countries for which estimates are available is 108,446,000 acres as compared 
with 109,471,000 acres in the same countries for the 1932 harvest. The 
estimates of the acreage sown in Russia, where a decrease of more than 
4,000,000 acres is reported, are not included in the above totals. 

The area sown to winter wheat in Canada last fall was slightly less than 
the area sown in the preceding fall but the winter wheat area in Canada is 
small, amounting to less than 2% of the total wheat area last year. An 
official indication of the spring wheat area will not be available until May 10. 

The winter wheat acreage in 15 European countries (excluding Russiae 
which last year represented about 85% of the total European wheat acreag, 
is 1% above the 1932 area. Larger areas are reported in Italy, Germany. 
England and Wales, Czechoslovakia, Hungary, Rumania and Greece) 
The area reported in France is slightly under the corresponding estimate of 
the 1932 area. The estimate of the area sown in Spain is also slightly less 
than the 1932 area but the estimate for the present season represents the 
area sown up to Jan. 5, and the final estimate is expected to equal the 1932 
area. Crop conditions are generally reported satisfactory. Conditions 
in Germany and Austria were officially reported to be above average and 
above last year. The fall sown wheat in the countries of the Danube Besin 
has wintered well, but the plants are not developed to the extent that they 
usually are at this season of the year. 

The area sown to winter wheat in Russia last fall was estimated at 
28,058,000 acres as compared with 32,336,000 acres in 1932. The plan 
for the spring sowings provides for 57,327,000 acres of spring wheat com- 
pared with 64,740,000 acres planned and 56,386,000 acres actually sown in 
1932. Reports indicate that spring seeding is proceeding under very poor 
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field conditions. ‘The dry springs, especially in North Caucasus, is making 
early seeding important. Weather data for other regions indicate that 
rainfall has been scant in those regions. 

The acreage sown in the North African countries is 5% less than last 
year, while India reports a decrease of 4%. Agricultural Commissioner 
Dawson at Shanghai reports that the wheat area in both the Yangtze 
Valley and North China appears larger than last year. 

Dry weather has delayed seeding in Australia but recent heavy rains in 
the important wheat States of New South Wales and Victoria have improved 
conditions. Good rains have also been reported in Argentina. 


Rye. 

The area sown to winter rye in nine European countries has been reported 
at 19,109,000 acres as compared with 18,919,000 acres in the same countries 
last year. The area in Germany is reported at 10,997,000 acres, an increase 
of 1.5% over the 1932 area. The area in Russia is reported as 2% less than 
last year and 7% less than in 1931. 


WINTER WHEAT AND RYE—AREA SOWN IN SPECIFIED COUNTRIES, 
1930-31 TO 1933-34. 
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Crop Year. 
Crop and Country. 

1930-31 1981-32. | 1932-33 1933-34. 

cres Acres. Acres. 
43,562,000] 43,520,000) 40,420,000] 39,902,000 

1,042, 560, 568, 556, 
44,604, 44,080,000) 40,988,000} 40,458,000 
1,346,000} 1,197,000 @1,507,000 
530, 2, 571,000 
12,608, 11,724,000) 12,863,000 
11,133,000] 11,245,000 11,057,000 
11,780, 11,738,000 12,364,000 
3,996,000] 4,653,000 4,947,000 
1,911,000} 1,962,000 2,151,000 
4,155,000} 4,058,000) 04,028,000 
5,212,000] 5,278,000) b5, 189,000 
1,432,000} 1,496,000 1,679,000 
979,000] 2,937,000 2,911,000 
6,873,000} 7,863,000 6,084,000 
1,000} 410,000 389,000 
128,000! 149,000 182,000 
000; 000 34,000 
64,494,000} 65,271,000 000) 65,956,000 
2,957,000] 2,537,000} 2,817,000 
4,028,000} 3,640,000 3,645,000 
1,903,000} 1,977,000 1,606,000 
1,522, 1,649,000 1,467,000 
38, 18,000 13,000 
10,448,000 9,821,000] 1 9,548,000 
29,871,000| 31,028,000} 32,386,000 
149,417,000} 150,200,000) 149,891,000) 148,348,000 
23,367,000} 29,172, 32,336,000} 28,058,000 
3,791,000} 5,318,000} 5,000,000} 4,649,000 
1,166,000 599,000 664,000 496,000 
4,957,000] 5,917,000} 5,664,000] 5,145,000 
.909, 1,744,000} 1,791,000} 1,859,000 
11,462,000] 10,610,000] 10,830,000] 10,991,000 
‘548,000| 2,417,000! 2,525,000} 2,476,000 
158,000] 172,000 180,000 70,000 
621,000! 563,000 511,000 493,000 
914,000 981,000 716,000 726,000 
1,186,000! 1,249'000| 1,229,000] 1,182,000 
653,000| 565,000 593,000 652,000 
20,007,000| 18,857,000] 18,919,000] 19,109,000 
24,964,000] 24,784,000! 24,583,000] 24,254,000 
68,080,000| 67,482,000! 64,399,000| 63,007,009 




















@ The 1933 area is reported to be 17% above 1932. 
> As estimated in the Belgrade otfice of the Bureau of Agrioultura! Heonomics. 


c Second estimate 
ae 


InternationaljHarvester Co. of Canada Fixes Price on 
Wheat as Applied to Cash Paid on Farm Machinery. 


The following (Canadian Press), from Winnipeg, April ¢ 4, 
is from the New York “Herald Tribune” : 


To enable farmers to purchase machinery for harvesting the 1933 crop, 
International Harvester Co. of Canada has announced a price of 75c. a 
bushel on wheat as applied to cash paid on delivery of machinery. The 
price is the Winnipeg quotations for No. 1 Northern wheat, to be announced 
twice a month by the company. 

a 


Grain Exports Spurt in Argentina in Week—Wheat 
Total Doubles—Year’s Corn Shipments Put at 
204,724,000 Bushels. 

The following, from Buenos Aires, April 9, is from the 

New York “Times”: 


The Bureau of Rural Statistics estimates that Argentina will have 
204,724,000 bushels of corn for export this year. The estimate is based 
on Tuesday’s [April 4] first forecast of the harvest, which is 29,686,000 
bushels less than last year and 47,784,000 bushels less than the last five- 
year average. The Bureau’s figures had no effect on prices, which closed 
unchanged from the previous Saturday at 4.05 pesos a quintal, equivalent 
to 26c. a bushel. 

Wheat also was unchanged at 5.15 pesos a quintal, or 85%c. a bushel. 
Flaxseed has been strengthening slowly but steadily at the rate of about 
4c. a bushel daily since March 30, and closed at 9.10 pesos a quintal, 
equivalent to 58%c. a bushel, compared with 8.90 or 54%c. a bushel the 
previous Saturday. 

The dollar weakened slightly and closed at 173.05 gold pesos for $100, 
compared with 173.20 gold pesos for $100 the previous Saturday. These 
quotations are merely nominal, however, as the Bank of the Nation has 
no dollars and is unable to sell dollar drafts. 

Grain exports took a sudden spurt last week, with wheat shipments 
double the total in the previous week. Corn exports also were heavier than 


in recent weeks, but less than half the total in the corresponding week _ 


last year. 
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Increase in Canadian Wheat Exports. 

The Canadian Board of Grain Commissioners reported, 
on April 10, that export clearances of Canadian wheat in 
March were 15,400,643 bushels, against 14,078,837 bushels 
in February, according to Canadian Press accounts from 
Fort William, Ont. 


in 





Canada Wheat Stocks Up, but Below Total of 
Grain Recorded in 1931. 


Canadian Press accounts from Fort William, Ont., April 8, 
are taken, as follows, from the New York “Herald Tribune” : 


More than 2,500,000 bushels were added during the last week to stecks 
of all grains at the head of the lakes, which now stand at 78,213,428 
bushels, compared with 70,545,694 bushels a year ago and 81,053,954 
bushels in 1931. 

In store: Wheat, 71,944,830 bushels; oats, 2,025,204 bushels; barley, 
1,674,147 bushels; flax, 658,226 bushels; rye, 1,911,021 bushels. 

Visible wheat in Western inspections division includes 88,016,548 
bushels in terminals and 108,003,070 in country elevators, compared with 
71,419,843 and 83,514,415 bushels, respectively, a year ago. 


More Grain at Head of Lakes. 


Canadian Press advices, April 8, from Fort William, Ont., 
stated : 

More than 2,500,000 bushels were added in the last week to stocks of 
all grains at the head of the Great Lakes, which now stand at 78,213,428 
bushels, compared with 70,545,694 bushels a year ago and 81,053,954 





bushels in 1931. The amounts in storage, in bushels, are: Wheat, 
71,944,830; oats, 2,025,204; barley, 1,674,147; flax, 658,226; rye, 
1,911,201. 


o.oo 

S. H. Logan of Canadian Bank of Commerce Finds 
Recent Rise in Agricultural Prices Causes Fresh 
Activity in Several Industries—Farmers Who Held 
Grain Profited by Recent Upturn. 


“While general business is still on a level well below that 
of the first part of 1932,” states S. H. Logan, General Man- 
ager of the Canadian Bank of Commerce, “seasonal influ- 
ences and the recent rise in agricultural prices have caused 
a more buoyant tone and fresh activity in several industries 
which were at a low ebb in February and the first half 
of March.” Mr. Logan also says: 

Many farmers who held their grain, and those whose live stock and 
dairying operations were well maintained, have profited by recent upturn, 
while the psychological influence has been felt throughout the entire agri- 
cultural industry. The farmers are approaching their spring work with 
greater confidence and efficiency as a result of further economies in their 
operations, the better agricultural practice (in one way by the selection 
of good seed) and the improvement in the prices of their products. 

Mr. Logan also notes that “the live stock market shared 
in the general upswing of prices and the advance was main- 
tained to a greater extent than was the case in most other 
markets, moderate deliveries at the larger stock yards, and 
a fairly good volume of buying for export having a stimu- 
lating effect. Shipments of cattle to the United Kingdom 
to March 16 amounted to 6,671 head as compared with 409 
head during the same period last year.” He added: 

Despite the new difficulties with which industry has recently had to 
contend, employment in the large field covered by the Dominion Govern- 
ments reporting service declined less precipitately in the last quarter than 
in the corresponding period of 1932, owing, in part, to an increasing 
tendency among employers to spread as far as possible all available work. 

Railway freight traffic, although now about 15% smaller than a year 
ago, has not been quite so irregular as in the first three months of 1932; 
the seasonal downturn was comparatively slight during the first half of 
the current quarter, while the succeeding upturn was, contrary to the 
mrovement in the like period of 1932, sufficient to bring car-loadings 
close to the level of the first of the year. 

The price increases in wheat at Winnipeg during the American banking 
holiday threw Canadian wheat out of line with some competing products, 
notably Argentine wheat, and, together with exchange difficulties conse- 
quent upon the world-wide suspension of trading in the American dollar, 
interfered with the export trade. The overseas shipments of Canadian 
wheat for the four-week period ending March 24 were, however, about 25% 
larger than in the corresponding period of 1932, and the opinion of 
Mr. G. J. S. Broomhall that the poor quality of the last Argentine crop 
will force importing countries to take larger quantities of Australian and 
Canadian wheat seems to be confirmed by the preparations for the ship- 
ment of the latter upon the reopening of the Great Lakes route. 

>. 


Sowing in Russia Continues to Gain. 


A cablegram from Moscow, April 9, to the New York 
“Times,” stated that the spring sowing continues to surpass 
expectations, with the North Caucasus averaging more than 
180,000 acres daily, as compared with 34,460 in the same. 
period of last year, and the total sown area is 1,605,500 
acres, compared with 580,920 acres last year. The compari- 
son is still more striking in the Ukraine, where 3,400,000 
acres have been sown, as against 90,000 acres a year ago. 
The cablegram (from Walter Duranty) continued: 


The reason is that the political department of the tractor stations has 
taken a new spirit of leadership and organization to those regions, which. 
were discouraged and well-nigh ruined by local muddle, mismanagement 





- 
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and bureaucratic carelessness or active disloyalty in the central organ- 
izations. 

The Department has also provided grain for seed and food, which, with 
the simultaneous release of stocks of manufactured goods, has proved a 
potent weapon against peasant apathy that was verging on despair. 

The Soviet press reports a great victory on “the tractor-parts front.” 
During the first three months of this year the production of tractor parts 
for repairs surpassed the program by 20%, in addition to making up 
deficits in the program for the last quarter of 1932. 





Corn Imports Subject to Tariff in Spain. 
Associated Press advices from Madrid, April 10, stated: 


Corn imports are subject to nine pesetas gold (75%c.) duty per metric 
quintal (220 pounds) beginning to-day. 





British Government Would Regulate Imports and 
Sales of Farm Products Under New Bill. 


Regulation of imports and sale of domestic agricultural 
products is embodied in the new Government agricultural 
marketing bill, which recently reached its second reading 
in Parliament, it is stated in a report to the Commerce De- 
partment from Assistant Commercial Attache Homer §&. 
Fox, London. The Department’s advices, April 6, went on 


to say: 

The bill provides for the making of orders by the British Board of Trade 
to regulate, apparently either by means of duties or quotas, the importation 
of any agricultural products which may be specified in the order, with 
the qualification that no such order shall conflict with any treaty, con- 
vention, or agreement which may be in force at the time with foreign 
governments. 

A similar regulation of the sale of agricultural products produced in 
the United Kingdom may also be put into effect by order of the Board 
of Trade in connection with the Ministry of Agriculture, provided that 
arrangements have been made for regulating the imports of the particular 
products in question. Such orders may specify the kinds, varieties and 
grades, as well as the quantity of any product or products which may 
be sold. 

The bill further provides for the establishment of marketing organiza- 
tions, including a Market Supply Committee, with general supervision 
over the supply and regulation of sale of agricultural products. It is also 
provided that individual development plans for organizing the production 
of secondary agricultural products may be established. 


—<— 





Canada Plans to Give Subsidy to Exporters of Farm 
Products to Great Britain Until March 1934. 


Under date of April 5, the Department of Commerce at 
Washington stated: 

Canadian exporters of farm products to Great Britain would be paid 
at the rate of $4.60 in Canadian currency to the British Pound sterling, 
under provisions of a proposed plan designed to stabilize British prices 
received in Canada for agricultural exports, according to a report to the 
Commerce Department from Commercial Attache Lynn W. Meekins, Ottawa. 

The proposed plan was contained in a recent address by the Minister 
of Finance, and constitutes a novel feature of the Government’s recon- 
struction policy. 

On March 21, when the plan was proposed, the British pound sterling 
closed in Montreal at $4.11 in Canadian currency. If the proposed plan 
had been in effect on that date, a Canadian exporter of farm products 
presenting for payment in Montreal a draft for £100 remitted by a 
British importer would have received $460 in Canadian currency instead 
of $411. The difference of $49 would have been charged to the stabilization 
fund by the bank which cashed the exporter’s draft. 

It is in this fashion that the proposed agricultural stabilization plan 
will apply to Canadian producers selling animals, meats (including bacon 
and hams), poultry, fresh and canned fish, tobacco, cheese, milk products, 
canned fruits and vegetables, maple products, eggs, and honey in the 
British market. 

Exports to the United Kingdom of Canadian products on which the fixed 
exchange applies were valued at $23,456,451 in the calendar year 1932. 
The daily average exchange rate of the pound sterling in Montreal for 
that year was $3.98, so that the average contribution of the Government 
to the exporters would have been slightly more than 62c. in Canadian 
currency per pound sterling. Applying this rate to the foregoing value 
of exports, the payments by the Government would have approximated 
$3,654,020. 

It is estimated by Canadian unofficial sources that export trade in the 
benefited commodities will increase sufficiently to make the Government’s 
outlay for stabilization purposes something like $6,000,000 (Canadian) 
annually on the basis of the present exchange rate. According to the 
Government’s present plans, the scheme will expire March $1 1934. 

Asked recently whether the Government had provided any means or 
guarantee whereby the benefit of the agricultural stabilization fund will 
go to the producers, the Canadian Prime Minister said that “It is obvious 
that the benefits will first of all accrue normally to the exporter, whose 
invoices will be the determining factor with respect to the matter, but, 
unless the benefits are reflected in better prices for the producer, we 
realize we shall not have accomplished the object we desire to attain. 
Under the legislation now under consideration there will be ample power 
in the Government to dea} with that situation.” 


—_ 





Limit for Loans on Corn Raised in Sioux City Territory 
—U. S. Agency Allows 12 Cents a Bushel. 


From the Des Moines ‘Register’ of April 9 we take the 
following from Sioux City: 

Loans on warehoused corn at farms in the Sioux City territory are being 
made at 12 cents a bushel, effective at once, ©. C. Jacobsen, Executive Vice- 
President and Manager of the Regional Agricultural Credit Corporation, 
here, announced Wednesday. 

ee ee ee ae ee Sipe. 

ruling affects both the main office in Sioux City and the Omaha 
Neb., office. aes y 

The Regional Agricultural Credit Corporation is a Federal Farm Loan 

agency. 
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Corn Has Better World Trade Prospects—Less Com- 
petition from Other Sources Expected to Be 
Experienced by United States Corn During Present 
Year. 

United States corn will meet less active competition in 
world markets this year because of prospective short sup- 
plies of Argentine corn and the marked reduction in the 
South African crop, it is expected by the Bureau of Agri- 
cultural Economics, which under date of April 10 added: 

The Argentine corn crop is forecast at 264.000,000 bushels against 293,- 
000,000 bushels produced in 1932, and the record harvest of 420,000,000 
bushels in 1931. Stock of old crop corn are low with supplies for export 
estimated at approximately 8,000,000 bushels as of March 1. Shipments 
during March were about 7,600,000 bushels. 

Shipments during the next Argentine crop season beginning May 1 will 
have to be drawn principally from the new crop. The quality of the new 
crop is reported as satisfactory, although rain interrupted harvesting in 
**'Btocks of old corn are reported materially reduced in the Danubian 
countries, with available exports estimated at about 5,360,000 bushels 
as of April 1. Russia is offering small quantities of corn, but the United 
States is said to be the only important country which still has a relatively 
large surplus. 

Supplies of corn in the United States are reported as being materially 
greater than a year ago, although farm consumption is reported as being 
heavy. 

—— 

Census Report on Cotton Consumed and on Hand, &c., 

in March. 

Under date of April 13 1933 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of March 1933 and 1932. 
Cotton consumed amounted to 494,167 bales of lint and 
50,082 bales of linters, compared with 441,663 bales of lint 
and 46,470 bales of linters in February 1933 and 488,967 
bales of lint and 55,388 bales of linters in March 1932. It 
will be seen that there is a decrease from March 1932 in 
the total lint and linters combined of only 46 bales, or but 
0.01%. The following is the official statement: 

MARCH REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 

AND EXPORTED, AND ACTIVE COTTON SPINDLES. 

(Cotton in running bales, counting round as half bales, except foreign, which is in 

500-pound bales.) 














Cotton Consumed Cotton on Hand 
Duritng— Mar. 31— 
Cotton 
is Eight In Con- \In Public| Spindles 
Year Months | suming | Storage Active 
Ended | Establish-|&atCom-| During 
March | Mar. 31 menis presses March 
(bales) .| (bales). | (bales). | (bales). | (Number) 
United States..........- 1933/494, 167|3,747,316/1,343,314|8,906,571/23,429,122 
1932/488 ,907|3,565,889 





34 
566 ,080|8,769 ,049|24,817 ,340 
,06 


6 ,519|8,409, 347/16 ,726,544 


1 
1 
1933/412,305/3,133,972]1 
1,244,717|8,356,660]16 995,014 


1932/398,205|2,919,847 
1933] 69 


















































New England States. .... 3 ,569| 512,742] 225,132] 291.279] 6,103,592 
1932] 76,088] 528,318] 267.499] 203.025} 6, ,068 
All other States...-..-... 1933] 12,293} 100,602 51,663} 205,945 598 ,986 
1932} 14,614] 117,724] 53,864] 209,364 934, 
Included A bove— 
Egyptian cotton... ......-. 1933} 7,212 54,592 25,116 cf fa 
1932} 8,263 54,018 28,256 ei eae 
Other foreign cotton..... 1933} 3,162] 26,402] 29,257 ee 
1932} 3,746 .596| 24,494 Ca ~ cee 
Amer .-Egyptian cotton.../|1933} 1,195 12,279 5,507 Tie .mebaee 
1932} 1,145 9,860 6,324 I  cegcitiow a 
Not Included Above— 
Ranft Sera ARES { 1933] 50,082| 408,447] 280,442) 64,874) -..--- 
1932! 55,388' 449.5331 310,458 fae - 
Imports of Foreign Cotton (500-1). Bales). 
Country of Production March. 8 Mos. End. Mar. 31. 
1933. 1932. 1933. 1932. 
Ni lal a i SR eR aR A 4,470 5,816 43,887 27,295 
ME oan oth niGhininmbeadsiempidadhecme 20 304 3,362 1,476 
SSR Sa ae ae 8,568 224 39,356 4,335 
| ERE MRR ts papas: 20,338 
aE EE TE, 161 1,916 1,106 11,332 
| REN RR AIS ANE SS 135 305 696 1,134 
| EE ee eee eae 13,354 9.959 88,407 65,910 





Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters). 





























Country to Which Exported March. 8 Mos. End. Mar. 81. 
1933. 1932. 1933. 1932. 
ee SOE...) co euccoeweunal 71,646] 121,614] 1,053,810] 983,477 
I a a 33,219 86,795} 681,521] 333,494 
SAR Papeete eR tae 63,620 45,862 580,589 486,872 
besa: alehineicdion enitainaaeeante tate aieideibusalinal 80,274 171,642] 1,291,582] 1,239,685 
ee eee a a 31,285 28,043 229,173 205,986 
EAS Le 10,590 9,137 137 ,768 108,946 
SERED OEE 30, 43,447| 355,465] 272,396 
pI a a ARE Re aOR 108,574 270,212] 1,311,322] 1,965,043 
Py L SETI See ee oe 31,887 56,624|' 225,178 913,119 
i th ettead iatiehaiteieilinas eeanitintation Aeeeiaiaed 11,168 18,21 118,938 130,421 
PE ktntccstdcadacuiinmmaninal 14,921 75,539 99,378 212,994 
EE ie Haare Selene 487,988! 927,127! 6,084,724! 6,852,433 
Note.—Linters exported, not included above, were 13,606 bales during March 


in 1933 and 11,708 bales in 1932; 109,488 bales for the 8 months ending March 31 
in 1933 and 79,709 bales in 1932. ‘The distribution for March 1933 follows: United 
Kingdom, 2,219; Netherlands, 1,603; Belgium, 863; France, 2,149; Germany, 5,086; 
Italy, 193; Portugal, 50; Canada, 410; Japan, 464; Panama, 25; South Africa, 544. 


WORLD STATISTICS. 


The world’s production of commercial cotton, exclusive of linters, grown in 1931, as 
compiled from various sources, was 
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Census Report on Cottonseed Oil Production 
During March. 

On April 12 the Bureau of the Census issued the follow- 
ing statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for seven months ended March 31 1933: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 





























Received at Mills* Crushed On Hand at Mills 
a Aug. 1 to Mar. 31.| Aug. 1 to Mar. 31. Mar. 31. 
ale. 
1933. 1932. 1933. 1932. 1933. 1932. 
ce, Cp a 238,459] 345,539) 219,658} 319,233] 28, om 26,975 
ie 27,7 48,237 ¥ 41,301 216 6,985 
CS 352,949] 513,254) 296,376) 424,211 64,381 79,640 
California_.........- 48,9 78,853| 47,375) 73,032 6, ‘804 7,021 
SER 305,705| 402,951] 259,483] 361, ry "399 43,126 
Louisiana. -.......-- 170,055| 242,033] 155,789 x 6,604 12,441 
Mississippi -___......- 2,243] 694,674) 422,665) 597,810 108° 875) 97,945 
North Carolina___.__ 25,097} 241,905) 205,431} 216,668 24'445 ,244 
Oklahoma ___._..... 349,072| 374,742) 337,424] 331,443 1 "451 42,094 
South Carolina._.._- | 203,683 x’ 191,501] 189,242 14, "479 16,156 
‘ennessee. ........-- 404,485| 474,453} 306,308 ,618 107,542 110,063 
; ae 1,383,750]1,602, 138} 1,287,876]1,382,395| 271,142) 232,902 
All other States_..... 55,8: 74,962) 653,312) 67,103 2,931 7,910 
United States__.-- 4,267 ,95615,298,234'3,817,78614,598,504' 749,164! 709,502 











* Includes seed destroyed at mills but not 300,024 tons and 24,784 tons on hand 
Aug. 1 nor 45,034 tons om 35,573 tons reshipped for 1933 and 1932, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
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HAND. 
Produced Shipped Out 

Item. Season On Hand Aug. 1io Aug. 1 to On Hand 

; Aug. 1. Mar. 31. Mar. 31 Mar. 31. 
Crude oil, Ibs_-_- { }1932-33 = 523,581/1, —_ »784,181/1,085,143,493| *161,245,721 
1931-32 8.086 ‘07 1j1 2'874, "940/1 "355 ‘013, "184 129,972,523 
Refined oil, Ibs. | |1932-33} x628, "420, 148 ae, ‘695, ee aaa oon »376,426 
1931-32} 277, 836, 530 1,194,427,493 eee 684,257 ,843 
Cake and meal,/|193. "114656 1,722,6 1,551,097 286,197 
CU iciidnds 1931-32 2,062, 2,006,764 ,033 
Hulls, tons..--_- 1932-33 162,773 1,082,324 1,131,874 113,223 
1931-32 47, 1,296,814 1,126,962 217,575 
Linters, running | |1932-33 235,521 602,410 553,736 195 
ape 1931-32 175,904 737,270 629,281 283,893 
Hull fiber, 500-/ 1932-33 4,138 15,113 7,067 12,184 
bales_-_-__. 1931-32 3,564 554 24,699 7,419 

Grabbots, motes 

&c., 500-Ib 1932-33 15,250 21,461 19,072 17,639 
“at DEE 1931-32 12,475 25,857 17,457 875 





* Includes 4,182 eo and 15,022,958 pounds held by refining and manufacturing 


ents and 7,235 


sumers Aug. 1 1932 and 


770 and 39,476,270 pounds in transit to refiners and coo 


and March 31 1933, 


establishments, 


x Includes 4 652, 177 and 6,417,185 pounds held by refiners, brokers, agents and 
refineries and uring 


warehousemen 


at places other than 
eee nea” ,167 pounds in transit to 


manufact 


&¢c., Aug. 1 1932 and March 31 1933, respectively 


to manufacturers of _ substitute, 


z Produced from {019,864,663 pounds of crude oll. 
EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDED 


FEB. 28. ae sane 

Item— . e 
Oil, crude, poate i 27,451,960 9,476,572 
refined, pounds. ...-...-------.--------------- bat 3 ‘ane as hy 34 
Gabe ond antea, tons of 2,000 pounds. .............--- K 881 
Linters, running bales. ...-.- - PR Rg EL GRRE NEM 95,882 68,00} 





Swaps Farming Land for Future Cotton — C. C. 
Slaughter of Dallas Colonizing 17,000 Acres in 
Cochran County. 


From the “Wall Street Journal” of April 10 we take the 


following from Dallas, Tex. : 

O. O. Slaughter, of this city, is colonizing 17,000 acres of northwest 
Texas land on a novel basis involving a swap of one bale of cotton for 
each acre at the rate of 10 bales a year for a 160-acre farm. The land is 
in Cochran County, west of Lubbock, near the New Mexico border. 

In view of the scarcity of cash among farmers and the great demand 
for farm land, Mr. Slaughter said he has worked out a method by which 
farm land will be transferred to settlers without a fixed price and without 
interest charges. The settler must have at least two teams of mules (no 
tractor farmers need apply), because Mr. Slaughter wants to be sure the 
settler will raise his own feed and food and does not have to buy gasoline 
or fuel oil for power machinery 

Under the plan each settler must plant 100 acres out of 160 in cotton, 
of which crop he must deliver 10 bales a year at the specified rate. The 
land in question is known as “cat-claw” and is exceptionally rich and 
has a reputation for producing an average of one-fourth bale an acre. 
Annual rainfall is about 22 inches. Depth of water is from 100 to 150 feet. 
Each settler must have a cow, a brood sow, a flock of chickens and 
turkeys, and must raise cotton which produces at least 7-inch staple and 
has been approved by the Texas Agricultural Experiment Station for 
that section. 

If the plan is successful another 82,000 acres of similar land is to be 
placed on the market under the same conditions, Mr. Slaughter said. 


-— 
—_— 


World Production of Cotton During Current Season 
Expected to Be Lower than Last Season. 


World production of all growths of cotton during the 
current season will total approximately 22,789,000 bales 
as against 26,535,000 last season, 25,190,000 two seasons 
ago, and 26,597,000 three seasons ago, according to the 
revised estimate of the New York Cotton Exchange Service, 
the Exchange announced on April 10, adding. 

Our estimate of 22,789,000 bales for this season is not materially dif- 
ferent from our preliminary estimate made last fall, since the upward 
revisions of the American crop since that time have been partially offset 
by decreases in estimates of foreign crops. 

Since last October the American crop indication has been increased 
about 1,500,000 bales, while the foreign crop prospect has been reduced 
about 1,100,000 bales. Decreases in foreign cotton production from early- 
season indications have been reported from India, China, Brazil, Russia, 
and various minor cotton-growing countries, where the outturn is proving 
smaller than anticipated owing to over-estimation of acreage or unfavorable 
growing conditions, or a combination of both, 
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Decrease of 81,000 Bales in World Consumption of 
Cotton During February Reported by New York 
Cotton Exchange as Compared with January— 


Up 69,000 Bales from February Last Year. 

World consumption of all kinds of cotton during February 
totaled approximately 2,002,000 bales, according to the New 
York Cotton Exchange Service, as against 2,083,000 in 
January, 1,933,000 in February last year, and 1,830,000 in 
February two years ago. Under date of April 3, the Ex- 
change Service continued: 

During the seven months from August through February this season, 
world spinners used 14,037,000 bales of all kinds as against 13,631,000 
bales in the corresponding portion of last season, and 12,809,000 bales two 
seasons ago. In other words, spinners throughout the world used 406,000 
more bales of cotton during the first seven months of this season than during 
the same time last season, and 1,228,000 more than two seasons ago. 

Spinners used 771,000 bales more of American cotton than last season, 
and 1,715,00 more bales than two seasons ago, but they used 365,000 less 
bales of foreign than last season, and 487,000 less bales than two seasons 
ago. The above figures bring out clearly the facts that world cotton con- 
sumption has made substantial gains during the past two years in the 
face of declining general business activity, and that world spinners are 
using an unusually large proportion of the American staple. 


>. 





Three-Day Strike at Ford British Plant Ends When 
Company Agrees to Higher Wage Scale—Reported 
Refusal to Negotiate With Trade Union Officials. 

A three-day strike of 7,000 workers at the Ford Motor Co. 
factory at Dagenham, England, ended on March 29 when 
the company agreed to the adoption of a higher wage scale 
than that proclaimed a week before. Throughout the short 
strike, however, the Ford officails, are said to have refused 
to negotiate with trade union representatives and the final 
settlement was reached after direct conferences with the 
workmen. 

The walkout at the Ford British plant was ordered on 
March 26, with the strikers demanding a restoration of 
wages to the 1932 level, recognition of the union, and a 
guarantee of no prejudice against any employe for participa 
tion in the strike. 

The New York ‘‘Times”’, in advices from London, March 
29, described the settlement as follows: 


The new minimum wages will be two shillings three pence [about 39 
cents] an hour for skilled workers, one shilling nine pence [about 30 cents] 
for semi-skilled workers and one shilling six pence [about 26 cents] for 
unskilled labor. 


The settlement was reached after a lenghty conference between a work- 


ers’ deputation. excluding trade union officials, and Sir Percival Perry, 
chairman of the British Ford Company. 

The 7,000 who quit work following a strike in the tool room, protesting 
wage cuts, will return to work to-morrow. 

Throughout the dispute the management refused to negotiate with any 
persons except its own workers. ‘That condition was accepted by the men 
to-day. Some plan will be devised to deal with future grievances. 


<~ 
Strike Called at Briggs Bodies, Ltd. 

Within 24 hours after the settlement of the strike at the 
Ford Dagenham factory another strike was begun at the 
Briggs Body Company in England, a Ford subsidiary. 
fi The Associated Press on March 31 reported that 2,000 
men at the Briggs plant demanded better wages and work- 
ing conditions. Officials at the factory, however, declared 
that operations were proceeding with at least 90% of the 
men working. 








> 


Shoe Strike in Haverhill, Mass., Ends—Workers Had 
Been Out Since March 6. 


Advices from Haverhill, Mass., March 26, to the Boston 
“Herald” said that the shoe manufacturing industry in that 
city, paralyzed by a strike since March 6, will resume opera- 
tion in full March 27, when 6,000 additional workers return 
to their benches as a result of a new working agreement con- 
firmed late March 25. The advices also said: 


Dennis A. Kelleher, district agent of the Shoe Workers’ Protective Union, 
announced that he and Fred L. Cooper, manager of the Shoe Manufactur- 
ers’ Board of Trade, had reached the agreement and that in the morning 
the 6,000 additional workers would resume work with the 4,000 who pre- 
viously had taken up their labors as the result of earlier separate agree- 
ments. 


The ‘‘Herald’” under a separate head, also noted the 


following: 

The agreement between the union and manufacturers will terminate 
July 1, or at the end of a 30-day notice given by either of the principals. 
The new price scale for the workers will be based on prevailing prices in 
the city 

The increase of wages is on a sliding scale up to 30%. In some in- 
stances, workers will receive no increase as their salaries are at prevail- 
ing prices in the city. 

Shortly after the strike was called five factories that had employed 
1,200 men, moved out of the city. 

The settlement which will give manufacturers a chance to complete 
their Easter orders, was claimed by union officials as a complete victory. 
The workers in the shoe factories have won union recognition and better 
wages, union officials asserted. 
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The new price list which will be determined by experts at the expense 
of the State Board of Arbitration, will be based on the maximum prices 
in the city which prevailed prior to the strike, The new wages will be 
effective in the next payroll week. 


With regard to the returning of the strikers, Associated 
Press advices from Haverhill, March 28, said: a 


The shoe strike settlement reached here late March 25, became 100% 
effective March 28, when ten firms, which had not previously reached 
terms with the Shoe Workers Protective Union, signed agreements, Only 
one large operator, the A. E. Emerson Company remained unsigned. 

The Emerson Company was not counted among the active operating 
units since its management had declared an intention of removing to Ep- 
ping, N. H., but City Solicitor George Kaarelitz, who to-day succeeded 
in persuading the Goldberg Company to stay in this city, was continuing 
negotiations with the Emerson management. The Goldberg Company, 
largest of the concerns which signed to-day employs about 250 operatives. 

Between 750 and 1,000 operatives remained out of work here with the 
conclusion of the strike. For the most part, these were employees of 
firms which left the city during the dispute. 


in 
— 


Shoe Workers in Cambridge, Mass., Strike. 


A number of shoe workers employed at the Cambridge, 
Mass. plant of A. R. Hyde & Sons, manufacturers of shoes 
and slippers, walked out on strike at 10:30 a. m. March 28, 
fn a demand for higher wages, according to the Boston 
“Transcript” of that day, which adds: 

The number on strike is undetermined since delegates of the strikers 
Gaim that haif the 900 employees are taking part in the protest, while Max 
Hyde, one of the offficers of the company, credited the strikers with a 
strength of not more than 50. Police on duty at the plant estimated 
250 were out on strike. ; 

The strike had been expected, and the dissatisfied workers remained at 
their jobs only until a delegation of members of the National Shoe and 
Leather Workers made an appearance outside the plant. This was the 
dignal for the walkout and the strikers left their work as the word passed 
throughthe building. Details of police were rushed to the plant in antici- 
pation of trouble, but there was no disorder. 


_— 








Rubber Shoe Company in Malden, Mass., Reopens with 
700 Workers—Converse Rubber Shoe Company Had 
Been In Receivership. 


The Converse Rubber Shoe Company of Malden, which 
for a year has been under a receivership, reopened March 29 
and will be running full blast by March 31, when about 700 
employees will be back at their old jobs, according to the 
Boston “Transcript” of March 29. This announcement 
was made to-day following the discharge of the receivership, 
during which all obligations were paid dollar for dollar, with 
a surplus leit of $70,000. 

——E—e— 

Petroleum and Its Products—Attention Of Industry 
Centers on East Texas Production Problem—New 
Proration Order There Not Effective Until April 20 
—Nation’s Official Output Drops 18,000 Barrels 
Daily. 

The attention of the entire petroleum industry, crude as 
well as refined, continues to be centered upon the flush 
East Texas field, where stringent efforts are being made to 
bring production down to a basis where the oil gushing forth 
there will no longer be a menace to the industry of the entire 
country. 

Official figures for East Texas for the week ending April 8 
averaged 406,850 barrels daily, according to the American 
Petroleum Institute, but this figure does not take into con- 
sideration the fact of the complete shutdown of the field on 
April 6. 

It is now announced that the new East Texas proration 
order will not become effective until April 20. The shut- 
down of that field last week did much to eliminate the ac- 
cumulated stocks which were clogging the distribution pro- 
cesses. It is generally admitted that the improvement of 
the industry rests in great part upon the solution of the 
Texas problem, and until that is satisfactorily arranged, 
leading factors in the trade see little hope for a turn for the 
better in the general trend of the industry. 

Trade estimates put last week’s total national production 
at 2,230,902 barrels daily, a drop of 368,754 from the daily 
average of the previous week, and credit the drop in large 
part to the shut-downs in Oklahoma City and East Texas. 
However, the point is stressed that an occasional shut-down 
of these prolific fields will not serve to cure the industry’s 
ills, but that a definite, constant, and enforceable schedule 
of production within demand is the only answer. For 
example, continued drilling in East Texas resulted in the 
completion of 36 new wells there last week, an increase of 
6 over the completions of the previous week. 

Difficulties are already besetting the new and strong con- 
servation law passed in Oklahoma, which may serve to 
nullify the benefits expected of its enforcement. Oil men 
who were prominent in the fight to put through a law with 
“teeth” in it are now bitterly opposed to the action of the 
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Corporation Commission in ignoring the recommendations 
of the oil men in the selection of the State Umpire, his 
assistant, and the chief clerk of the new enforcement board. 

The appointments of the Commission were so unSsatisfac- 
tory to the oil men that a bill has already been introduced 
to allow the Governor to remove employees of the Commis- 
sion, and at least one large independent is preparing a legal 
battle against the new law which it aided in establishing. 

No price changes have yet been officially posted in the 
major producing centers. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


I, FN actor rcninan eae $1 47 | Eldorado, Ark., 40....--------- 52 
I Te ets oe a ee 75) Rusk, Tex., 40 and over._._..--- 52 
RR SN I RRR RIS 62 | Salt Creek, “Wyo., 40 and over... 52 
Western Kentucky-_.........--_- | Darst Creek Set TR, ee Fee 40-.50 
a, "Okla, 40 and | Midland ee 70 


ee eee 


05 
.30 Santa Fe Springs, ~— 40 & over ct 


Spindletop, Tex "40 and over.._.- .52 | Huntington, Calif.. 26.........-. ‘ 
ae -50 | Petrolia, ——- WP PBHEN Se: TD 1.75 
Smackover, Ark , 24 and over._.._ 52 


REFINED PRODUCTS—REPUBLIC OIL ADOPTS LOWER PRICE 
SCHEDULES ON TANK CAR GASOLINE—BUNKER FUEL 
OIL FIRMER—KEROSENE BULK MARKET WEAKER—SHELL 
ELIMINATES PREMIUM ON “SUPER” PRODUCT. 

With the announcement of the Republic Oil Co., Tuesday, 
Apr. 11, that it was adopting the lower price postings on 
tank car gasoline, the general market here became firmly 
established on a basis of 5c. a gallon for above 65 octane and 
4%%c. for below 65 octane, a reduction in both grades of 34c. 
a gallon. 

Republic officials stated that the move was made necessary 
by the fact of similar postings by competing companies, but 
that the former price levels would be re-established as “‘soon 
as conditions warranted.” 

A considerably stronger tone became apparent this week 
in fuel oil. The Gulf Coast market has shown a 5e. advance 
in cargo postings, and this improvement is being reflected in 
the metropolitan area. At the present writing, Grade C 
bunker fuel is held firmly at 75c. a barrel, refinery. Diesel 
is unchanged and steady at $1.65 a barrel, refinery, in bulk. 
An advance in the posted price for Grade C may occur during 
the next week, in the opinion of well posted factors in the 
local trade. However, it is probable that refiners will hesitate 
to post next winter’s prices until more is definitely known of 
the trend in the crude production situation. 

Weakness persists in the kerosene bulk market, with 41 to 
43 nominally posted at 5\4e. tank car at refinery, but it is 
reported that sales have been put through under this figure, 
and that an authoratative price change may be posted 
shortly. 

Much interest was occasioned by the announcement of 
W. J. Filer, Vice-President of Shell Eastern Petroleum Pro- 
ducts, Inec., that the 3c. premium heretofore charged for its 
“Super-Shell” gasoline has been eliminated, and that this 
premium gasoline will hereafter be sold at prices heretofore 
posted for Shell regular gasoline. 

Domestic heating oils are rather uncertain, with refiners 
hesitant on posting for deliveries very far ahead. 

Price changes follow: 


April 11.—Republic Oil Co. posts %c. reduction in tank car gasoline 
prices, the new schedule being 5c. for above 65 octane at New York and 
Baltimore. Below 65 octane is posted at 43{c. a galion at the same points. 

Gasoline, Service Station, Tax-Included. 


i a $.145 | Cleveland. ........- $. ? New Orleans_....... $.128 
belie p iP lip Me 1 Philadelphia_-__.._- .12 
Baltimore. ____....- Be TEMG to Sc mcccods 138 San Francisco: 

| | SE ES EES SE -17 | Third grade__----. -139 

ESSE -165 | Jacksonville... _._-_. RT Above 65 octane... .180 

ipa aR ean 1 Kansas City......-- eee .214 

(ee 15 | Minneapolis__.____- Wa % 14 

Kerosene, 41-43, Water White, Tank Car, F.O.B. Ltd, Refinery 

N. Y. (Bayonne)-___$ ro < | Catenee 2 feeh ee $.02%-.03%4 | New Orleans, ex____$.03% 

North Texas__.___. Los Ang.,ex.. .04%-.06 | Tulsa_....___- 04}4-.03% 

bene Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— | ae 27 plus D | Gulf Coast C....... $.65 
Bunker C_____._- $.75-1 00 | Chicago 18 18-22 D- rch 50 
Diesel 28-30 D__-- 2 ra 60 | Philadelphia C___.__ "70 

Gas Oil, F.O.B. Refinery or Terminal. 
N Y. (Bayonne)— RS on ss das cocoa ase $.014% 


| Caeeee— T 
28 plus G O_.$.03%-.04! 32-36 G O....._ 3.01% | 
U. S. Gasoline, Motor (Above 65 Octane). Tank Car Lots, F.O.B. Refinery, 





N. Y. (Bayonne) — N. Y. (Bayonne) — Chicago. ...-..-. $.04-.04% 
Standard Oil, N. J.— Shell Eastern Pet.$.05 | New Orleans, ex. .05-.05}4 
Motor, U. 8..-$.04% | New York— Arkansas --.~.--- -04.-044 
Motor,standard .05 Colonial-Beacon.. .05 | California_.__.- 05-.07 
Stand. Oil, N. Y. .05 Se nth omen 04% | Los Angeles, ex. .04%-.07 
Tide Water Oil Co .05 Se 05 {Gulf ports.....- 05-05% 
Richfield Oil (Cal) ret! Republic Oil__._- 7 i... Sansa -05 3% 
Warner-Quin. Co. .05% Pennsylvania _-_- 05% 
“Fire Chief,” $.05. 











Crude Oil Output Declined 18,400 Barrels per Day 
During Week Ended April 8 1933—Inventories 
Fall Off. 

The American Petroleum Institute estimates that the daily 

average gross crude oil production for the week ended April 8 

1933 was 2,221,350 barrels, compared with 2,239,750 barrels 














Volume 136 


per day during the preceding week, a daily average produc- 
tion for the four weeks ended April 8 of 2,209,300 barrels 
and an average daily output of 2,226,500 barrels for the 
week ended April 9 1932. 

Stocks of motor fuel at all points showed a falling off of 
664,000 barrels during the week ended April 8 1933 as com- 
pared with an increase of 357,000 barrels during the previous 
week. 

Reports received for the week ended April 8 1933 from 
refining companies controlling 91.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,013,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week, 
39,820,000 barrels of gasoline and 123,294,000 barrels of gas 
and fuel oil. Gasoline at bulk terminals amounted to 
12,765,000 barrels and 1,205,000 barrels were in water borne 
transit in or between districts. Cracked gasoline produc- 
tion by companies owning 95.4% of the potential charging 
capacity of all cracking units, averaged 408,000 barrels 
daily during the week. 

The report for the week ended April 8 1933 follows in detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Gallons Each.) 


























Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
April 8 April April 8 April 9 
1933. 1933. 1933. 1932. 
427,700 451,950 
121,100 120,100 97,700 
52,550 49,100 48,850 
52,550 52,100 49,500 
22,750 22,750 24,400 
162,750 161,500 180,350 
150 ,600 54,950 
398,750 | 373,600 | 337,600 
0) 49,550 51,200 
30,150 31,100 28,150 
. ,600 35,000 
151,750 152,200 112,900 
,650 37,300 35,000 
93,400 89,400 106,150 
13,450 14,100 14,950 
31,450 31,300 39,400 
5,000 5,350 6,700 
2,600 2,550 3,400 
37,450 37,150 36,850 
900 | 427,250 | 511,900 
2,239,750 '2,209,300 '2,226,500 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS FOR WEEK ENDED APRIL 8 1933. 
(Fgures in barrels of 42 gallons each ) 






































Daily Refining Capacity Crude Runs 
of Plants. to Stills. a Motor Gas and 
District. Fuel Fuel Oil 
Reporting. Stocks. Stocks. 
Potential 
Rate. Total. | % 
East Coast ----- 644,700] 638,700} 99.1 16,078,000} 5,882,000 
AD ----| 144,700} 135,000) 95.0 2,005,000 861,000 
Ind., ill., ---| 434,900 000} 97.5: 8,801,000} 3,460,000 
Okla., Kan.,Mo_| 459,300} 390,000} 84.9 5,462,000; 2,957,000 
Inland Texas-__| 315,300] 177,700] 56.4 1,671,000} 2,132,000 
Texas Guif---_- ,000 2,000} 97.7 6,066,000} 6,261,000 
Louisiana Gulf__| 146,000) 142, 97. 1,941,000) 2,064,000 
North La.-Ark_- 89,300 79,000} 88.5 386,000 655,000 
Rocky Mountaip| 152,000} 138,000} 90.8 1,485,000 635,000 
California. - _-__ 915,100} 866,100} 94.6 14,545,000) 98,387,000 
Totals week: 
April 8 1933__|3,856,300/3,532,500] 91.6)2,013, 57 .0\c58 440000} 123,294,000 
Apr. 1 1933 - __\3,856,300'3,532,500! 91.6'2,121,000! 60.0159, 104,000! 123,823,000 





a Below are set out estimates of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of April 8 compared with certain April 1932 Bureau figures: 
A. P. I. estimate of B. of M. basis, week April 8 1933_b_._.__ 59,440,000 barrele 
U. 8. B. of M. motor fuel stocks, April 1 1932 
U. 8S. B. of M. motor fuel stocks, April 30 1932 

b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis, 

c Includes 39,820,000 barrels at refineries, 12,765,000 at bulk terminals, 1,205,000 
barrels in transit and 4,650,000 barrels of other motor fuel stocks. 


tin 
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Unfilled Steel Orders Decrease 13,198 Tons in March 
—Another New Low Reached. 


The downward trend in the steel industry, as evidenced 
by the backlog of the United States Steel Corp., continued 
during March. At the end of the month there were only 
1,841,002 tons of unfilled orders on the books in comparison 
with 1,854,200 tons at Feb. 28 and 1,898,644 tons at Jan. 31. 
The present figure is the lowest on record, but the further 
shrinkage in March is much smaller than expected in view 
of the banking crisis; the January and February figures also 
were record lows at the time they were reported. At March 
31 1932, the tonnage was 2,472,413 tons since when the 
figure has moved downward, almost without interruption. 
Below we show the monthly figures since January 1928 
Figures for earlier dates appeared in “‘Chronicle’’ of April 14 
1928, page 2243. 
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UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION 





| ! 

















End of ; 
Month. 1933. 1932. 1931. 1930. 1929. 1928. 
January _--| 1,898,644 | 2,648,150 4,132,351 | 4,468,710 | 4,109,487 | 4,275,947 
February --| 1,854,200 | 2,545,629 | 3,965,194 | 4,479,748 | 4,144,341 | 4,398,189 
March..--.- 1,841,002 | 2,472,413 | 3,995,330 | 4,570,653 | 4,410,718 | 4,335,206 
BEE swiigkdh: wonninpie 2,326,926 | 3,897,729 | 4,354,220 | 4,427,763 | 3,872,133 
MO Lee uar scecughs | 2,177,162 | 3,620,452 | 4,059,227 | 4,304,167 | 3,416,822 
MO seteed secede | 2'034,768 | 8,479,323 | 3.968.064 | 4,256,910 | 3,637,009 
Catone sescenas | 1,966,302 | 3,404,816 | 4,022,055 | 4,088,177 | 3,570,927 
A RE RS a | 1,969,595 | 3,169,457 | 3,580,204 | 3,658,211 | 3,624,043 
September .| ......-. 1,985,090 | 2,144,833 | 3,424,338 | 3,902,581 | 3,698,368 
ges a Fe | 119971040 | 3,119,432 | 3,481,763 | 4,086,562 | 3,751,030 
November -_} ........ | 1,968,301 | 3,933,891 | 3,639,636 | 4,125,345 | 3,643,000 
tne en ! 1,968,140 | 2,735,353 | 3,943,596 | 4,417,193 | 3,976,712 








Steel Production Shows Sharp Gain—Operations Up 


to 19144% of Capacity—Price of Steel Scrap Again 
Advances. 


In the sharpest gain that has oceurred in any week this 
year, steel ingot production for the country as a whole has 
risen to 19144% of capacity from 1644% a week ago, an- 
nounces the “‘Iron Age’’ of April 13. This brings steel opera- 
tions nearly up to the February average of 20.41%, from 
which there was a drop to 15.08% in March, brought about 
largely by the nation-wide closing of banks, continues the 
““Age,’’ further adding: 


While the marked increase in steel output is largely the result of an up- 
turn in automobile manufacturing schedules, particularly by Chevrolet 
and Ford, there has also been improvement in other lines, notable tin 
plate for can manufacture. Orders for sheets for beer barrels and beer 
bottle cases have contributed in some measure to the betterment. Miscel- 
laneous business has gained, especially in bars and sheets, which are the 
two steel products of widest usage, their combined total normally repre- 
senting about 30% or more of all finished steel production. 

The Chicago district has shown the greatest advance, from 13% in the 
early part of last week to 19% this week, aided by fairly large orders for 
sheets and bars and a recent release of a small tonnage of rails. The Erie 
Railroad order for 24,549 tons of rails for delivery in monthly instalments 
from now until July will bring about an increase in Pittsburgh district 
steel output within the next two weeks, the Carnegie rail mill. which has 
been idle, having obtained about two-thirds of the tonnage. 

There is a gain in the Pittsburgh district this week to 15% from 13% 
last week, while Valley and northern Ohio output is up to 18% against 
last week’s average of 14%. A stepping up has also occurred at Birming- 
ham, Buffalo, in eastern Pennsylvania and at Detroit, where the independ- 
ent steel plant is operating five of its six open-hearth furnaces, or about 
84% of capacity with the possibility of full operation soon. 

Sheet milis in the Chicago district are averaging about 40% and a few 
bar mill units are up to 30%. Sheet mill operation in the entire country 
is estimated at 22%. 

Accompanying the expansion of production is a further strengthening 
of steel scrap prices at Pittsburgh, all steel-making grades being up at least 
50c. a ton. Heavy melting scrap is quoted at an average of $10 a ton, 
the best price in that district in a year. A syndicate of scrap dealers has 
disposed of the larger part of 200,000 tons of material it will derive from 
the scrapping of about 16,000 freight cars and 100 locomotives of the 
Southern Railway. 

Price strength is in evidence in pig iron markets. An advance of 50c. 
a ton has been announced by Lake Erie furnaces for shipment outside 
their own immediate districts, and a Pittsburgh merchant furnace has 
advanced Bessemer iron a like amount. 

Non-ferrous markets, which had sharp price rises after the reopening 
of banks, only to lose them later, have again reacted on the up side. Lead 
is $5 a ton higher, zinc is up $2 a ton, copper has gained 5c. a lb., and tin 
has continued its recent strength. 

Finished steel prices has shown no change, but makers of wrought iron 
pipe have announecd reductions of $10 to $20 a ton, following similar de- 
clines on steel pipe a week or so ago. 

Although steel companies find it difficult to measure the probable de- 
manas of the immediate future, they are hopeful of continued improvement 
particularly if plans now under consideration at Washington materialize 
soon. If the railroad problem is solved by Government action, an early 
release of considerable steel tonnage is expected, as railroads are known to 
have an accumulation of requirements in rails, track supplies and car re- 
pair material. The Erie rail business, it is believed, may be the signal 
for other rail orders soon. 

Stimulation of building activity is also waiting upon Washington action 
on the proposed $3,000,000,000 bond issue and on the proposed Navy 
program. Private construction work is of little account, and dependence 
must be placed on public work. The week’s lettings of fabricated struct- 
ural steel were only 7,000 tons, but new projects total 17,200 tons, of which 
11,500 tons is for a bridge over the Niagara River. 

The rapidity with which the automobile industry has expanded pro- 
duction has been a surprise to the steel industry. Output of motor cars 
this month is estimated at 150,000 units, against 130,114 in January and 
106,814 in February. Automobile companies expect a rising trend at 
least through May and June. 

A gasoline-carrying pipe line from Toledo to Detroit, to be built jointly 
by the Pure Oil Co. and the Sun Ofl Co., which has been pending for some 
time, will now go ahead. The line will require 80 miles of 6-in. pipe, 
about 5,000 tons, which probably will be divided between two leading 
makers. 

THE “IRON AGE” COMPOSITE PRICES. 


Finished Steel. 





Apr. “UY 1933, 1.879c. a , Based on steel bars, beams, tank plates, 
OUD WON OR: 5c. éneccdtbniece 879¢. rails, black pipe and sheets. 
Cy MEE BOD. . ccumnscncancwa . '923c.| These products make 85% of the 
GR OE GOR resi swdcccuacécced 1.970c.{ United States output. 
Low. 
1.879¢. pr. 4 
1.926e. Feb. 2 
1.945¢. Dec, 29 
2.018c. Dec. 9 
2.283¢e. Oct. 29 
2.217c. July 17 
2.212c. Nov. 1 
Pig Iron. 
Apr. 11 1933, $13.68 a Gross Ton. Based eed on. oversee of basic foe at Valley 
GnS WEEK BBO. ccnicccccccccccecd $13, irons Chicago, 
Gna meee 13 58 Philadelphia. Buttalo ny alley and Bir- 


GES oveuc. ccc. 14. 


mingham. 

















iid be wdbhcancticedcrecendanmweinne $13.68 Apr. 4 $13.56 Jan. 3 
DE iubboiunechachicansnanmnteunicia 14.81 Jan. 5 13.56 Dec. 6 
See aes 15.90 Jan. 6 15.79 Dec. 15 
OE in csipeabibninw: warebatant trciniaias maida alibi 18.21 Jan. 7 5.90 Dec. 16 
Ss cakcaradvercasstsesonnoamsinnnn 18.71 May 14 18.21 Dee. 17 
1GBB . wos cccwcccccccccccccccecccccese 18 Nov. 27 17.04 July 

SOT cdi dn ccinicbatine dcvesoniommunbiiae 19.71 Jan. 4 17.544 Nov. 1 

Steel Scrap. 

Apr. 11 1933, $7.33 a Gross Ton. Based on No. 1 heavy melting steel 
GE TE BBs kc on ndncnntadees $7.08; quotations at Pittsburgh, Philadelphia 
CRD EE BE. con cttccnannean 6.92} and Chicago 
GR BE Gi ciccawisnnancwecs 8.21 

High. Low. 
Pc ncc enacsnrinnucdesosegenneanues $7.33 Apr. 11 $6.75 Jan. 3 
BE sc ciscna pena warren oie 8.50 Jan. 12 6.42 July 5 
BEE nc cncsanosndtasssenésuabencenpus 11.33 Jan. 6 762 Dec, 29 
Ds ndnvcdgenaavinbtnnemmeantans 15.00 Feb. 18 11.25 Dee. 9 
EE > ckxwendipdnbaemishibhpimninaaa 17.58 Jan. 14.08 Dec. 3 
IEE cccwcdcnoscdanncnwenmpaanteniae 16.50 Dec. 31 13.08 July 2 
DIM a veccodasnndacssedgenhedwaguannt 15.25 Jan. 11 13.08 Nov. 22 


Heavier purchasing of pig iron and scrap, in some in- 
stances covering leading consumers’ requirements for the 
remainder of the year, accompanied by a strenghthening 
of the raw-material price structure, features the iron and 
steel markets, states the magazine “Steel’’ in its issue of 
April 10. ‘‘Steel’’ continues: 


Not only is the volume of orders larger than recently when fears of price 
inflation started a moderate buying movement, but shipments also have 
been increased substantially. 

Lack of a surplus of iron and steel scrap in the Middle West, and in 
the East where there have been heavy drains for export, has led to large 
sales. The Southern Ry.’s offering of 200,000 tons, which was available 
for more than two years, has been absorbed by a syndicate of dealers, 
89,000 tons going to a West Virginia steel maker, and some of the remainder 
for export. 

Following the American Radiator & Standard Sanitary Corp.'s purchase 
of its pig iron requirements for this year, and the sale of 15,000 tons of 
gray forge iron to an eastern Pennsylvania foundry, pig iron prices display 
a much firmer tone. Pittsburgh and Valley furnaces are stabilizing prices 
with Bessember up 50 cente a ton. Cleveland furnaces have raised their 
prices 50 cents for outside delivery. Scrap prices are up 50 cents to $1 
at Pittsburgh. 

Finished steel has participated in less spectacular manner, but broadening 
consumption in miscellaneous manufacturing industries, and to a larger 
extent by automobile builders, has lifted steel ingot production for the 
week two points to 1744%. More important gains are noted in finishing 
mills in the Pittsburgh, Youngstown, Cleveland and Chicago districts. 
Tin plate production is up five points to 45%. 

Despite the sharp curtailment in consumption in March imposed by 
banking restrictions, steel ingot output for the month, averaging 32,812 
gross tons daily in comparison with 44,378 tons for February, did not 
reach the low points of last July, August or December. Similarly, com- 
plete reports for March pig iron verify ‘‘Steel’s” statement that production 
did not break through last year’s low, although the number of stacks 
active at the close of month,38, was three less than on Aug. 31. 

Automotive production apparently has bridged the gap caused by the 
bank moratoria, schedules having been increased by the leading manu- 
facturers, with prospects that the number of cars to be made this month 
will approximate that of last January, when the industry was preparing 
for spring sales. Seasonal production of refrigerators and other house- 
hold equipment, and slow but gradual expansion in brewery requirements 
also contribute largely to current steel requirements. 

Railroads, awaiting the Government’s program, are not active in the 
market. Their rail purchases in the 15 years up to 1930 averaged 2,- 
500,000 tons annually; for 1932 they dropped to 500,000 tons; for this 
year practically nothing has been purchased. Structural steel awards for 
ig down to 8,125 tons, also reflect the suspension of Government 
projects. 

Steel pipe shipments to Southeastern fields have been sharply reduced 
by production holidays and restrictions on drilling. The largest municipal 
pipe purchase in months has been closed by Chicago, 9,910 tons of cast. 

Prices generally exhibit a stronger trend. The reported $2 a ton advance 
in galvanized sheets, however, has not been put in effect. Plate-makers 
have issued a new card of extras, mainly for normalizing and cutting. 

“Steel’s’’ iron and steel scrap composite has advanced for the fourth 
consecutive week, 13 cents to $6.71; the finished steel composite remains 
me and the iron and steel composite is up two cents on advances in 
pig iron. 


Steel ingot production for the week ended April 10 is 
placed at nearly 17144% of capacity, according to the “Wall 
Street Journal’’ of April 12. This is an increase of almost 
2%% over the preceding week, when the average was just 
a shade over 15%. Two weeks ago the rate was 14%. 
The ‘‘Journal’’ goes on to say: 


Most of the gain occurred toward the end of the period. There have 
been further increases since the beginning of the current week, so that 
operations will show another impressive advance in the next report. 

While steel authorities looked for improvement after the reopening of 
the majority of banks, the actual come-back since the banking holidays 
has been greater than even the most optimistic interests anticipated. 

The bulk of the latest gain is credited to the independent companies, 
which ran at about 18% in the past week, compared with 15% in the prev- 
ious period, and less than 14% two weeks ago. U. 8. Steel is estimated 
at approximately 16144%, against a little over 15% in the week before 
and 14% two weeks ago. 


<i 
al 


Major Non-Ferrous Metals Slightly Higher on Improved 
Buying Interest. 

“Metal and Mineral Markets’’ for April 13 reports that 
inspired chiefly by the knowledge that producers of major 
non-ferrous metals are determined to restrict operations to 
an extent sufficient to bring about a substantial reduction 
in surplus stocks, consumers showed more buying interest, 
and prices developed a firmer tendency. Copper closed 
the week at a net gain of three-eighths of a cent. Lead 
and tin scored a gain of 14c. each, with zinc fully 15 points 
higher for the seven-day period, and silver 4c. above the 
basis named a week ago. Sales of lead and zine were well 
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above the average. Domestic copper sales were moderate 
in volume, but sufficient to dispose of most of the offerings. 
European buying of copper was quite active, especially 
early in the week. Tin met with a good demand. Silver 
enjoyed quite a rise on active buying of the metal by the 
speculative element. Quicksilver was steady. The same 
publication says: 
Domestic Copper at 5%c. 

Interest in copper centered in developments connected with curtailment 
of domestic output. The large producers have virtually arrived at an 
understanding relative to the program that is to be followed over the 
next six months. Conversations now are being directed chiefly toward 
bringing the smaller units in line with the plan that just about amounts 
to a shutdown in operations. Curtailment in production to the extent 
desired, if finally adopted, should result in a reduction in surplus stocks 
of about 100,000 tons in the next six months. A serious effort to right 
the statistical position of copper would, in the opinion of producers, be 
followed by some increase in buying that might transfer an additional 
tonnage from the hands of producers into the hands of consumers In 
other words, the net reduction in visible stocks might be sufficient to 
strengthen the market appreciably. 

The domestic market opened the week with sales at 5c. per pound, 
delivered Connecticut. On Friday, however, the quantity sold was about 
equally divided between 5c. and 5c. All of the business reported in 
the following three days—Saturday, Monday and Tuesday—was at 5c. 
On Tuesday an attempt was made to raise the price to 544c., Connecticut, 
but demand was not sufficient to support this move. Yesterday the 
market became firmly established at 5%c. on actual business. 

The European demand was quite active, taking the week as a whole, 
total sales in that sector amounting to more than 8,000 tons. The buying 
abroad was explained by the developments on this side of the water. Euro- 
pean consumers seem to be taking the talk of curtailment in production 
quite seriously, believing that the movement may become world-wide as 
soon as some agréement has been reached among United States producers. 
Quotations abroad in the last week ranged from 4.85c., c.i.f. basis, to 5.375c. 
Yesterday's business abroad was placed at prices ranging from 5.30c. to 
5.35c., c.i.f. usual ports. 

Stocks of copper at Hamburg are estimated at around 25,000 long tons, 
according to the ‘‘Metal Bulletin,’’ London. 


Lead Improves. 

Demand for lead, which had assumed fair proportions toward the close 
of the last calendar week, developed into another ‘‘bulge’’ last Monday, 
when more than 3,000 tons of metal changed hands. The next day an 
advance in prices—from 3c. to 3.25c., New York, and 2.875c. to 3.125c., 
St. Louis—was announced by the principal producer, the 3.25c., New 
York, level being adopted the same day by the American Smelting & 
Refining Co. as its contract settling basis. Although the volume of business 
feli off sharply on Tuesday, a fair tonnage was booked at these higher 
price levels, with one lot, however, selling on the basis of 3.125c., New 
York. The business of the week was well distributed among the various 
consuming interests, corroders and tin-foil manufacturers being particu- 
larly active in the trading. Besides the substantial increase in demand 
that appeared during the seven-day period, consumers were said to be 
requesting early shipment of metal already purchased and being held 
at refineries. Both of these developments were held to reflect the effect 
of (1) the curtailed production policy adopted by the lead industry; (2) 
shortage of metal stocks at consumers’ plants, and (3) recent advances in 
the security markets. 

Sales of lead for April shipment total about 20,500 tons, already ex- 
ceeding the total of the preceding month. The total for May shipment 
stands at about 10,000 tons. 


Zinc Firm at 3.10c. 

Demand for zinc in the last week was active, with the galvanizing in- 
terests the chief buyers. During the calendar week ended April 8 about 
6,000 tons was sold. The market opened at 3c. to 3.05c., St. Louis. By 
Monday all sellers moved up to 3.10c., which price obtained over the 
remainder of the seven-day period. The statistics for March were un- 
favorable, showing a gain in stocks of 5,939 tons. Producers ignored the 
March figures, owing to the favorable prospects for a sharp reduction in 
production of the metal in the near future. Concentrate output will be 
held down, under present plans, for two weeks, and then stepped up mod- 
erately for the next two. Output will continue on this basis over the 
summer period so that the total supply available each month will be light 
and make for a very tight ore situation. Some operators expect the price 
of ore to advance to $20 at the end of this week. 


Tin Fairly Active. 

The domestic tin market was fairly active last week, the total amount 
of business revealing a substantial improvement over that of recent seven- 
day periods. Practically all of the buying was by consumers, some of 
whom placed orders for carload lots. In addition to these bookings, a 
fair volume of small-lot business was also transacted. Prices improved 
moderately as the week progressed, daily advances moving up the 25.10c. 
opening level to 25.50c., toward the close of the period. One dealer 
reported good sales of block tin for the manufacture of pipe used in dis- 
pensing beer. 

Chinese tin, 99%, prompt shipment, was quoted as follows: April 6, 
23.60c.; April 7, 23.70c.; April 8, 23.80c.; April 10, 23.95c.; April 11, 
24c.; April 12, 24c. 


<i 
oe 


March Shipments of Anthracite Below Those of a 
Year Ago. 


Shipments of anthracite for the month of March 1933, as 
reported to the Anthracite Institute, Philadelphia, amounted 
to 3,865,802 net tons. This is an increase as compared with 
shipments during the preceding month of February of 83,322 
net tons, and when compared with March 1932 shows a 
decrease of 447,237 net tons. Shipments by originating 
carriers (in net tons) are as follows: 








Month of— Mar. 1933. Feb. 1933. Mar.1932. Feb. 1932. 
Reading Company -..-.-....---------- 747,337 726,044 780,142 701,051 
Lehigh V iidtdinenmadean anes 598,857 593,016 616,687 510,830 
Central RR. of New Jersey -.-.---.--- 09,250 307 ,257 390,407 320,248 
Delaware Lackawanna & Western RR. 479,049 439,480 601,341 492,902 
Delaware & Hudson RR. Corp..----- ,205 429,471 595,304 455,944 
PE Si ocebosdsscescccese 492,645 490,281 523,388 409,741 
Di ti eadnchalisecincesonen 359,295 7,841 351,760 313,406 
New York Ontario & Western Ry..... 272,058 259 644 257, 233,381 
Lehigh & New England RR--.....-.--. 171,106 149,446 196,364 138 ,043 

TOG. ab anocedseeaceshecusscces 3,865,802 3,782,480 4,313,039 3,575,546 
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Bituminous Coal and Anthracite Production Increased 
During Week Ended April 1 1933. 

Although many mines reported no loadings on April 1— 
“Eight Hour Day’’—the total output of coal during the 
week ended April 1 1933 was higher than that in the week 
of March 25. Production of bituminous coal amounted to 
5,168,000 net tons, reports the U. S. Bureau of Mines, 
Department of Commerce. This is an increase of 62,000 
tons, or 1.2%, over the preceding week, and compares with 
5,862,000 tons for the corresponding week of 1932. 

Anthracite production in Pennsylvania during the week 
ended April 1 is estimated at 1,005,000 net tons, an increase 
of 7,000 tons over the preceding week, and of 133,000 tons, 
or 15.3%, over the corresponding week of 1932. The Bu- 
reau’s statement further shows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended. Calendar Year to Date. 
April 1 | Mar.25, April 2 
1933.c 1933.d 1932. 1933. 1932. 1929. 




















Bituminous coal:a 
Weekly total__-/5,168,000/5, 106 ,000/5,862,000/78,357 ,000/87 ,419 ,000/ 142 329000 
Daily a --| 907,000] 851,000/1,028,000} 1,019,000} 1,138,000) 1,839,000 
Pa. anthracite:b 
Weekly total..-|1,005,000} 998,000} 872,000/12,657,000/12,503,000/18,571,000 
a --| 201,000} 166,300; 174,400 167,600 165,600}; 242,800 
Beehive coke: 
Weekly total... 20,600} 20,300 16,900} 262,000) 260,400) 1,578,400 
Daily average-_- 3,433 3,383 2,817 3,359 3,338 20,236 





























The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending April 12, as reported by 
the Federal Reserve banks, was $2,555,000,000, a decrease 
of $32,000,000 compared with the preceding week and an 
increase of $926,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On April 12 total reserve bank credit amounted to $2,528,000,000, a 
decrease of $46,000,000 for the week. ‘This decrease corresponds with a 
decrease of $114,000,000 in money in circulation, and increases of $10,- 
000,000 in monetary gold stock and $57,000,000 in Treasury currency, 
adjusted, offset in part by increases of $120,000,000 in member bank 
reserve balances and $14,000,000 in unexpended capital funds, non-member 
deposits, &c. 

Bills discounted increased $6,000,000 at the Federal Reserve Bank of 
New York, and declined $7,000,000 each at Philadelphia and San Francisco 
and $8,000,000 at all Federal Reserve banks. The System's holdings of 
bills bought in open market declined $39,000,000, while holdings of United 
States Government securities show little change for the week. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“‘Chronicle’’ on page 3797. 

The statement in full for the week ended April 12, in com- 
parison with the preceding week and with the corresponding 


date last year, will be found on a subsequent page, namely, 
2563. 


Beginning with the statement of March 15 1933, new 
items were included, as follows: 


1. ‘Federal Reserve bank notes in actual circulation,” representing 
the amount of such notes issued under the provisions of paragraph 6 of Sec- 
tion 18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘“‘Redemption fund—Federal Reserve bank notes,” representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits-member banks,’ and ‘“‘special deposite-non-member 
banks," representing the amount of segregated deposits received from 
member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year ending 
April 12 1933, were as follows: 


Increase (+) or Decrease (—) 
Stnce 


Apr. ' 1933. April Nant Apru ~ 1932. 
Bills discounted. ..-..------------- 428,000,000 —8,000,000 —201,000,000 
Bills bought. ...- - -c-cccccccenscece 247,000,000 —39,000,000 +195,000,000 
U. 8. Government securities.......- 1,837,000,000 -...------ +852,000,000 
Other Reserve bank credit.........- 16,000,000 -+1,000,000 ,000, 
TOTAL RES’VE BANK CREDET..9, 4 000,000 46,000,000 +842,000,000 
Monetary gold stock. .--..-..--.-.- 293,000,000 +10,000,000 —87,000,000 
Treasury currency adjusted. ........ i ;913,000,000 +57,000,000 +133,000,000 
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ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 
































Week Ended 

State. March 

Mar. 25 | Mar. 18} Mar. 26 | Mar. 28 | Average, 

1933. 1933. 1932. 1931. 1923 e 
SR iid i cicpinthaoncos 131,000} 136,000] 148,000} 257,000; 423,000 
Arkansas and Oklahoma. .--..-.- 16,000} 17,000 ,000} 39,000 77,000 
0 RECT LEP E EE 86,000} 63,000} 90,000] 145,000} 195,000 
Ubi diitsns eipiniaihieiaiboientiain 680,000} 589,000/1,603,000} 990,000] 1,684,000 
siiinin nha taiee innate ote ih 223,000} 225,000} 424,000) 339,000) 575,000 
Fk iisite in tirk tobi thd asinine tit te ao 58,000} 53,000) 84,000} 87,000) 122,000 
Kansas and Missouri...-....-. 109,000} 90,000} 110,000} 107,000) 144,000 
ws — reensn cus cameo sical 389,000} 402,000} 510,000} 564,000} 560,000 
INI ad 0s cinch daeeincss igc 139,000} 131,000} 145,000} 180,000} 215,000 
Maryland. Siscnditicsatiteiai-n cc bieitansnilinseoie 25,000} 26,000) 38,000} 41,000 52,000 
saat apiatianchisibiiaibiceanlaacd 8,000 9,000} 10,000} 15,000 32,000 
| RE 34,000} 33,000) 44,000} 42,000 68,000 
a RU ae 18,000} 18,000} 20,000) 30,000 53,000 
North Dakota..........-...- 35,000} 38,000}; 30,000} 29,000 34,000 
deli adiidionitndepeabdiadaaiainsik axe ee 304,000} 277,000) 354,000} 384,000} 740,000 
Pennsylvania (bituminous) - -- _|1,305,000/ 1,370,000) 1,546,000) 1,927,000} 3,249,000 
TEE Sinwnttncacenaneda 53,000} 52,000} 64,000} 102,000 118,000 
I eis. ies hes tek aach mace wie 12,000; 12,000} 10,000; 13,000 19,000 
BE Ee iinie om uindca dc hiarnndininnsts 35,000} 28,000} 39,000} 52,000 68,000 
VE cicidcidimticdanimamddeee 143,000} 141,000] 148,000} 186,000) 230,000 
Washington. ...........-.-.. 19,000} 22,000} 33,000} 33,000 74,000 
West Virginia—Southern_f...| 988,000)1,080,000/1,285,000/1,413,000| 1,172,000 
Northern. g....-..--..-.-- 234,000} 255,000) 427,000) 516,000} 717,000 
VRIES Rik nwtcecncaacenss 60,000} 53,000) 71,000) 95,000) 136,000 
Ober States... 2c ccncccaccce 2,000 3,000 2,000 2,000 7,000 
Total bituminous coal. .-_..- 5,106 ,000| 5,123,000/7 ,260,000|7,588 ,000/ 10,764 a 

Pennsylvania anthracite--_-... 998,000] 929,000) 1,060,000) 1,078,000 2 *040,000 

(ee 6,104,000/6 ,052,00018,320,000'8 666,000! 12,804,000 














a Includes lignite, coal made into coke, local sales and colliery fuel. 
Sullivan County, washery and dredge coal, local sales and colliery fuel. 
to revision. d Revised. 

e Average weekly rate forthe entire month. f Includes operations on the N. & W. 
C. & O.; Virginian; K. & M.,andB.C.&G. g Rest of State, including Panhandle 


b Include 
c Subject 

















Increase wey Decrease (—) 
nce 
April @ 1933 Aprtl H 1933 April 13 1932 


3 
Money in circulation...-- .-.....- ry 147,000,000 —114,000,000 +724,000,000 


Member bank reserve ba’ e8....--. 2,096, 000; 000 + 120,000,000 +85,000,000 
Unexpended capital fund 30n-mem- 
ft ber deposits, &c....... -......... 491,000,000 +14,000,000 +80,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $1,000,000, the total of these 
loans on April 12 1933 standing at $375,000,000 as com- 
pared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 
1917. Loans “for own account’’ increased from $347,000,- 
000 to $348,000,000, but loans “for account of out-of-town 
banks’ decreased from $25,000,000 to $23,000,000, while 
loans “for account of others’’remain unchanged at $4, 000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 

















New York. 

Aprul 12 1933 April 5 1933 April 4 1932 
Loans and investments—total-.......- 6,455,000,000 6,439,000,000 6,420,000,000 
RRO cite dcccckcutciiedl 3,092,000,000 3,063,000,000 3,944,000,000 
eS RRR AEC 1,535,000,000 1,548,000,000 1,933,000,000 
CCAS eb babecsaubocvcessneet 1,557,000,000 1,515,000,000 2,011,000,000 
Investments—total_........-..---.--- 3,363,000,000 3,376,000,000 2,476,000,000 
U. 8. Government securities. .......-. 208,000,000 2,215,000,000 1,589,000,000 
CUT CEs i wcécoccscaccussens 7°108'000,000 1°161:000,000 877,000,000 
Reserve with Federal Reserve Bank --.--. om. 000,000 734,000,000 754,000,000 
Cl OP et inca con nesewmnencse 6,000,000 46. ,000,000 40,000,000 
Net demand deposits. ............-...- 5,032,000,000 4, 906, 000,000 4,866,000,000 
I a i catia 740,000,000 748,000,000 . 755,000,000 
Government deposits. ............-.-- 170,000, ‘000 170,000,000 129,000,000 
TR EE. cc deaseseceniunnawe 57,000,000 62,000,000 68,000,000 
68 PA ic ketemcicnndtentbiiebenn 1,101,000,000 1,050,000,000 1,014,000,000 
Borrowings from Federal Reserve Bank. 27,000,000 TOROS SEO | ectcccunce 

Loans On secur. to brokers & dealers; 
NE BNI oo cincsintce cinmibinaieman ,000,000 347,000,000 401,000,000 
For account of out-of-town banks.... 23,000,000 25,000,000 77,000,000 
For account of others...........-..- 4,000,000 4,000,000 7,000,000 
LE SRN Tk Ca SORE Ps See 375,000,000 376,000,000 485,000,000 
Oe Gc bk cdecwtssdevcbénteas 235,000,000 241,000,000 385,000,000 
CN EEL Lae ae 140,000,000 135,000,000 100,000,000 




















Chicago. 
April 12 1933. aes 1933. April ’ 1932. 
s 

Loans and investments—total.-__.-.-- 1,077,000,000 1,110,000,000 1,381,000,000 
LO MROEE hi. hd cctecépavindactaume = 632,000,000 649,000,000 943,000,000 
OR SE snp ciwatndy ccbcaigne 350,000,000 356,000,000 548,000,000 
Pt SUE hans dactstnend datsdegeee ae 282,000,000 293,000,000 395,000,000 
Investments—total_..........-..-.--- 445,000,000 461,000,000 438,000,000 
U. 8. Gevernment securities... ... .-- 229,000,000 229,000,000 ~— 233,000,000 
DOG enatendncdenenacnexe 216,000,000 232,000,000 205,000,000 
Reserve with Federal Reserve Bank_... 185,000,000 156,000,000 138,000,000 
Ce ee Cd BS wcnngddesncedsens< 41,000,000 45,000,000 14,000,000 
Net demand deposits. ..............-- 783,000,000 767,000,000 865,000,000 
Te ini cite 6 bn nenaneinuee 348,000,000 351,000,000 375,000,000 
Government deposits-...........----- 16,000,000 16,000,000 20,000,000 
PP Te Cas ca ccwadeasnkecokoe 196,000,000 161,000,000 171,000,000 
PE Ie ed nk 56 ne eine A aint gees 216,000,000 207,000,000 265,000,000 
Borrowings from Federal Reserve Bank. -.........  ---------- 1,000,000 





Senate Judiciary Committee Favors Johnson Bill to 
Prohibit Loans to Foreign Nations in Default 
on War Debts. 


A Federal ban on loans to Governments in default to 
America or its citizens was recommended to the Senate 
on April 6 by its Judiciary Committee in a formal report 
on the Johnson bill, according to Associated Press advices 
from Washington (April 6) which said: 

Passage of the Johnson bill, sponsored by the California Republican- 
Independent, which would prohibit sale in this country of obligations of 
defaulting governments, was urged by the Judiciary Committee as ‘‘A 
measure of simple justice for the protection ef the American investor and 
the American people generally.’’ 

On April 3 a dispatch from Washington to the New 
York “Journal of Commerce”’ said: 

The Johnson bill would make it unlawful for any person subject to the 
jurisdiction of the United States ‘‘to loan to, or purchase or sell the bonds or 
other obligations of, any foreign government including any political sub- 
divisions thereof, while such government or political subdivision is in default 
in the payment of its obligations, or any part thereof, to the government 
and-or the people of the United States."’ 


Johnson Efforts Recalled. 

In the last session of Congress, Senator Johnson brought about an 
investigation of the foreign loan situation as it affected American investors. 

It was followed by a number of important revelations which had been 
duplicated in character and degree by the Wall Street probe committee of 
the Senate. Further light is expected to be shed on the matter in the further 
investigation of the Wall Street probe committee and the anticipated dis- 
cussion of the Johnson bill when the Senate is asked to act upon it. 

A second Johnson bill for the creation of a foreign securities board to 
supervise the issuance of foreign loans in the United States is being con- 
sidered by a subcommittee of the Judiciary Committee consisting of 
Senators McCarran, Nevada; Van Nuys, Indiana; Long, Louisiana; Borah 
Idaho and Hastings, Delaware. 

—_——_—~< 


Daylight Saving Time in Effect in Great Britain. 


Clocks in Great Britain were pushed ahead one hour, late 
April 8, ushering in summer time. Summer time will remain 
in effect until Oct. 10 when the clocks will be turned back 


again one hour. 
5 


Canada Continues Temporary Reciprocal Trade 


Arrangement with Germany. 

A Canadian Order-in-Council of March 31 1933 extends 
to Germany the intermediate rates of the Canadian tariff 
for a further period of nine months from April 1 1933, it is 
indicated in a telegram to the Commerce Department’s 
Tariff Division from Commercial Attache Lynn W. Meekins, 
Ottawa. The Department April 8 also said: 

The temporary reciprocal trade agreement between the two countries, 
effective for three months from Jan. 1 1933, expired March 31. 

The granting of the Canadian intermediate rates to German goods is 
conditional upon direct importation from Germany, or from a port of a 
country enjoying the British preferential or intermediate rates, and upon 
the application to natural or manufactured Canadian products of the Ger- 
man conventional rates, or the general rates on articles for which there are 
no conventional rates, for such time as Germany receives most-favored 
foreign national treatment from Canada. 

The arrangement may be terminated by Canada before the expiration of 
the nine months’ period if Germany removes Canadian products from the 
most-favored-nation list. If Canada withdraws the intermediate rates 
from Germany before the expiration of the arrangement, the general rates 
of the Canadian tariff will not be applied to German goods until 30 days 
thereafter, provided the goods are bona fide contracted for and purchased 
in Germany for exportation to Canada before the date the agreement termi- 
nates. 

(Products of the United States are subject to the minimum duties of 
the German tariff and the general rates in Canada.) 


— 





Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that, 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
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of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 
and gold held abroad for Federal Reserve banks is now 
included, and (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time, which are for 
March 31 1933, show that the money in circulation at that 
date (ineluding, of course, what is held in bank vaults of 
member banks of the Federal Reserve System) was $6,319,- 
364,484 (provisional, subject to correction), as against 
$6,545,067,961 on Feb. 28 1933 and $5,459,085,385 on 
March 31 1932, and comparing with $5,698,214,612 on 
Oct. 31 1920. Just before the outbreak of the World War, 
that is on June 30 1914, the total was only $3,459,434,174. 
The following is the full statement: 
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x Provisional figures, subject to correction. 

* Revised figures. 

a Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federa! Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under earmark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

b These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under gold 
coin and bullion and standard silver dollars, respectively. 

c The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
—_ money outside of the Treasury to arrive at the stock of money in the United 

tates. 

d This total includes $80,524,916 gold deposited for the redemption of Federal 
Reserve notes ($2,663,570 in process of redemption), $41,787,756 lawful money 
deposited for the redemption of National bank notes ($15,777,203 in process of 
redemption, including notes chargeable to the retirement fund), $1,100,000 lawful 
money deposited for the redemption of Federal Reserve bank notes ($4,335 in process 
of redem , including notes chargeable to the retirement fund), $1,350 lawful 
money deposited for the retirement of additional circulation (Act of May 1908), 
and $50,349,522 lawful money deposited as a reserve for postal savings deposits. 
a Includes money held by the Cuban agency of the Federal Reserve Bank of 

tlanta. 

f The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the . This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also secured 
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dollar for dollar by standard silver dollars held in the Treasury: these notes are being 
canceledand retired on receipt. Federal Reserve notes are obligations of the United 

and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured by the deposit with Federal Reserve agents of a 1ike 
amount of gold or of gold and such discounted or purchased paper as is eligible under 
the terms of the Federal Reserve Act, or, until March 3 1934, of direct obligations 
of the United States if so authorized by a majority vote of the Federal Reserve 
Board. Federal Reserve banks must maintain a gold reserve of at least 40%, in- 
cluding the gold redemption-fund which must be deposited with the United States 
Treasurer, against Federal Reserve notes in actual circulation. Federal Reserve 
dank notes are secured by direct obligations of the United States or commercial 
paper, except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. National bank notes are secured by United 
States bonds except where lawful money has been deposited with the Treasurer of 
the United States for their retirement. A 5% fund is also maintained in lawful 


money with the Treasurer of the United States for the redemption of National bank 
notes secured by Government bonds. 


te Tih 

Bank for International Settlements Again Deals in 
Dollars—Board Rescinds Ban, Thereby Indicating 
Its Conclusion United States Is on Gold Basis— 
Export Curb a Factor—Dr. Schacht, President of 
Reichsbank, Leaves Impression He Will Fight for 
Steady German Money. 


In a Basle, Switzerland, wireless message to the New 
York ““Times’’ it was stated on April 10 that all doubt whether 
the United States is still on the gold standard ended officially 
that day as far as the world’s chief central banks are con- 
cerned. The message continued: 


Their governors and other members of the World Bank Board, at their 
monthly meeting this morning, authorized the Bank for International 
Settlements to resume dealing in dollars normally as in other gold cur- 
rencies. The World Bank statutes restrict it to handling only money 
which is on the gold standard. 

To-day’s action rescinds an informal] decision the Bank took a month 
ago when Washington suspended the export of gold to deal in dollars 
only on trust account until the situation cleared. Washington’s recent 
modification of export restrictions and the fact that the dollar has remained 
between the gold points proved decisive in ending the puzzle of peculiarities 
of the dollar situation raised for the World Bank. The Bank did not 
officially give out either the decision to suspend or to resume normal 
dealing in the dollar. 

Departing Directors Praised. 

Gates McGarrahb, the President, opened the meeting with a tribute 
to the departing directors, Dr. Hans Luther and Carl Melchior of Ger- 
many, and with an especially warm welcome to Dr. Hjalmar Schacht, 
hoping thereby to remove his resentment at the fact that The Hague 
agreement obliges him, as the Reichsbank's President, to sit on the World 

Opinions regarding the German situation, however, remain divided, 
although more reassured. Thus Dr. Schacht left no doubt that he would 
stand strongly for a stable mark, but he did leave doubt both as to whether 
he would be able to succeed and whether he might develop two marks, 
one inside Germany which would be stable, and the other outside which 
would be unstable. Dr. L. J. A. Trip, Governor of the Bank of Holland, 
was elected Vice-President of the Bank Board to succeed Dr. Melchior. 
Bank quarters point out that this brings to the head of the Bank all the 
directors who are playing an important role in the economic conference, 
Dr. Trip being President of its Preparatory Commission, and the other 
Vice-Chairman, Professor Albert Beneduce of Italy, being Chairman of 
the Commission's Financial Committee; while the future President of 
the Bank, Leon Fraser, had a prominent part in the Commission's work, 


Gold Rules Discussed. 

After the Board meeting, which was largely occupied with routine, 
the directors resumed for two hours yesterday’s long discussion of the 
new rules for the gold standard and a general agreement seemed to have 
been reached on the matter. ‘The idea in this discussion has been to allow 
the World Bank delegates to the economic conference to know the attitude 
of their colleagues and its practical effect amounts to an endorsement and 
detailed application of the reports of the League gold delegation and 
Preparatory Commission. The main development is that the governors 
no longer are merely expressing a pious allegiance to gold but are dealing 
with details and generally treating it much more seriously than last month. 

All of this reflects a feeling here that the conference is now more likely 
to meet by June, although it is generally held that its fate depends on the 
success of the preliminary talks in Washington, which have aroused great 
interest and much hope among bankers. Optimism is further stimulated 
by one of the French directors, the Marquis de Vogue, who had just re- 
turned from a meeting of the Suez Canal Board. He declared traffic was 
increasing and he found signs generally more promising. 


— 
ie 


Kurt von Schroeder to Replace Dr. Carl Melchior 
on Board of Bank for International Settlements. 


The following from Berlin, April 8, is from the New 
York ‘“Times’’: 


Kurt von Schroeder, Cologne banker, is to succeed Dr. Carl Melchior 
as one of the German members of the Board of the Bank for International 
Settlements in Basle. 

There is no comment in the press on the retirement of Dr. Melchior, 
whose name is linked with most of the international post-war conferences 
on reparations. He was also a member of the German delegation at 
Versailles during the peace negotiations. He is a member of the Hamburg 
banking house ef Warburg. 

Herr von Schroeder was last heard of when he arranged a meeting be- 
tween Adolf Hitler and Colonel Franz von Papen in his home in Cologne. 
It was at this meeting that Herr Hitler and Colonel von Papen agreed on 
the national concentration as materialized in the present cabinet. 








Effect of United States Bank Holiday on Bank for 
International Settlements—Funds Dropped in 
March—Decline Largely in Sight Deposits, Thus 
Lessening Withdrawal Liability. 

Basle (Switzerland), advices April 5 are taken as follows 
from the New York ‘“Times’’: 


The American bank holiday and gold suspension early in March appear 
to be reflected in the March statement, published yesterday, of the Bank 
for International Settlements, which showed a decline of 108,000,000 
Swiss francs in its funds during the month. This leaves funds totaling 
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938,721,668 Swiss francs, the first time in months it has been below a 
billion. (The Swiss franc is worth 19.3 cents at par.) 

Withdrawal of 182,000,000 francs of sight deposits of central banks, 
accompanied by an increase of 83,000,000 in their deposits, accounts for 
most of the loss. The net result is the healthy one of reducing the pro- 
portion of sight deposits, which at the end of February amounted to 42% 
of the World Bank’s liability to 27% at the end of March, while short- 
term deposits rose from 11 to 21% of the total. 


The March 31 statement of the Bank for International 
Settlements was given in these columns April 8, page 2327. 


— 


French Reply to Italian and British Proposals for 
Four-Power Pact Declares Plan Should be Based 
on League—France Upholds Equality of Smaller 
Nations, Thus Opening Door for Poland and Little 
Entente. 


The French Government on April 10 transmitted to Rome 
and London its reply to the Italian and British proposals 
for a four-power agreement. According to the Paris corre- 
spondent of the New York ‘““Times’’ the French notes ex- 
press the conviction that collaboration of the four great 
European powers who are permanent members of the League 
of Nations could prove extremely fruitful. The new pact 
should, the French contend, be based on the covenant of 
the League and the Briand-Kellogg pact, and the four 
powers should aim to maintain peace through respect for 
all rights and through application of all articles of the 
League covenant. 


The ‘“‘Times’’ advices of April 10 comment further upon 
the plan: 


Thus Premier Mussolini’s original proposal has been extended to a far 
broader basis by the French. No longer does it comprehend a more or 
less autocratic direction of European affairs by the four greatest powers, 
but it is now once again democratic in principle, with the rights of smaller 
States, including France's allies, the Little Entente and Poland, carefully 
safeguarded. 

‘When the first news of Mussolini’s proposition was received here, the 
immediate reaction was that it meant a new danger for France in bringing 
her into a four-cornered group where two, Germany and Italy, would be 
against her, while the fourth, Britain, would be neither for nor against. 
Moreover, France saw herself separated from her Central European allies. 

From that moment the policy of Mr. Daladier’s government has been 
to re-express the terms of the original four-power idea in such a way as to 
safeguard the French viewpoint. This has now been done. Presumably 
the next step is for the various powers to get together and try to iron out 
the differences, but thus far there has been no intimation of when or how 
such a conference is going to be held. 

The fact that the French memorandum is addressed only to London and 
Rome and not to Berlin should not be construed, it is said, as indicating 
any intention to ignore or slight Germany. It is simply due to the fact 
that France is answering two definite propositions offered by Premiers 
Mussolini and MacDonald. Berlin has not proposed any scheme of her 
own and is merely accepting the Mussolini plan as a basis for discussion. 


- — 
—_ 


Debt Action Urged by Sir Walter Layton, Editor of 
London ‘“Economist’’—Journal Voices Hope for 
Assurance of Suspension of June Installment— 
President Roosevelt’s Initiative Commended in 
Britain—Idea of 10% Tariff Cut Hailed. 

Noting that among the fellow-passengers of Prime Min- 
ister MacDonald on the liner Berengaria, bound for the 
United States this week, would be Sir Walter Layton, the 
editor of the London “Economist.” A wireless message, on 


April 7, from London, to the New York “Times,” added: 

Sir Walter resigned several months ago from the British Government’s 
Advisory Committee on the World Economic Conference because he did 
not think he was sufficiently in accord with the Cabinet’s economic theories. 
But he said at that time that he would be at the disposal of the Govern- 
ment any time he could be of use. 

Now he is being mentioned as possibly one of the experts the Premier 
may take with him for his conference with President Roosevelt. Sir Walter 
explained to-day, however, that his going on the same ship was merely a 
coincidence, as he had engaged his reservation on the Berengaria long 
before Mr. MacDonald’s trip was planned. His errand in America, he said, 
was to speak before the New York Academy of Political Science. 

Sir Walter devotes the leading article in to-morrow’s issue of the 
“Economist” to the Roosevelt-MacDonald conversations. He admits that 
present conditions are unfavorable for convening the World Economic 
Conference in the immediate future, but thinks delay would be worse 
because of the rapid growth in many countries of economic nationalism. 
This, he says, will soon develop so many policies of isolation throughout 
the world that the nations will be unable to retrace ‘their steps. 


Insecurity Is Foreseen. 


“Along that fatal road are universal impoverishment and political 
insecurity,” he says. As to the topic of war debts at the forthcoming 
Washington conversations, the ‘‘Economist” will say: 

“That Mr. MacDonald will be able to secure in his brief visit a final 
settlement on debts in advance of the economic conference is probably 
overmuch to hope. But Mr. MacDonald can at least say this to Mr. Roose- 
velt: ‘If within a fortnight or so of the meeting of the Economic Confer- 
enee demands by Washington that European debtors shall pay the war debt 
instalments due on June 15 produce—as such demands would—a fresh 
crisis upon this issue, then the Conference will inevitably collapse and the 
responsibility for that final disappointment of every hope of recovery will 
patently and unequivocably rest on the shoulders of Congress.’ 

“It is a responsibility which Mr. Roosevelt himself, we are satisfied, 
would stoutly refuse to assume. It is a responsibility which even the 
most intractable representatives of the mid-West would surely hesitate 
to undertake. 
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Hopes for Agreement. 

“Let us hope, with such optimism as we may, that the result of Mr. 
MacDonald’s visit will be the early assembly of the conference and that 
the Conference may be enabled, by suspension at least of the June instal- 
ment of the debt, to carry out its work to a conclusion. Such suspension 
would admittedly leave uncertainties in its train, and yet it remains to 
be seen whether American opinion can be educated out of its present hope- 
less inclination to regard the Conference merely as a means of restoring 
the world’s capacity to pay America. 

“As mratters stand, however, with each and every alternative before 
the world compact with dangers and obstacles, there springs to the mind 
the Zulu saying that it is better to go forward and die than stand still 
and die. We trust the Premier and the President will decide to take the 
risk of going forward and will survive.” 


i, 


President Roosevelt to Grant War Debt Moratorium 
London “Standard” Forecasts. 


The London “Evening Standard” makes the following flat 
statement, said a London cablegram, April 7, to the New 


York “Times” : 

“President Roosevelt has decided that a moratorium on war debts will 
be conceded to Great Britain until after the World Economic Conference. 
He will seek Congressional authority for such a moratorium after the visit 
of Mr. MacDonald to Washington. He will tell Congress that, as a result 
of this conversation with Mr. MacDonald, he is convinced the moratorium 
should be conceded.” 


The London cablegram to the “Times” added: 

Spokesmen of the British Foreign Office, the United States Embassy, 
and the Downing Street residence of the Prime Minister professed to be 
amused hy “this gift of prophecy.” 


Lp. 


Repayment by Reichsbank of $70,000,000 Credit to 
Bank of France—Payment to New York Federal 
Reserve Bank. 


According to Associated Press advices from Berlin the 
German Reichsbank on April 10 paid to the Bank of France 
its $17,500,000 share of the $100,000,000 rediscount credit 
advanced in July 1931, in conjunction with the Bank of 
England, the Bank for International Settlements and the 
Federal Reserve Bank. The cablegram added: 


The other banks will be repaid in the near future. 

The gold discount bank’s $45,000,000 balance of the original $50,000,000 
advanced by American banks also is likely to be repaid on June 30, the 
date of expiration. 


From the New York ‘‘Herald Tribune’’ we take the follow- 
ing (United Press) from Basle, April 10: 


The $70,000,000 advanced Germany in emergency credits by the Bank 
for International Settlements was repaid by the Reichsbank Sunday, it 
was announced at the bank’s monthly meeting to-day. 


In its April 11 issue the New York “Journal of Commerce”’ 


stated: 


The $7,997,300 gold which the Federal Reserve Bank of New York 
yesterday announced to have been released from earmark represents a 
partial payment of the Reichsbank’s $17,500,000 indebtedness to the 
Reserve banks, according to reports yesterday in financial quarters. The 
Reserve Bank iteelf does not identify the parties to earmarking trans- 
actions. 

Reports from Basle and from Berlin indicated that the Bank for Inter- 
national Settlements and the Bank of France were repaid yesterday. Each 
would receive $17,500,000. The total indebtedness is $70,000,000 and 
was due the World Bank, the central banks of France and England and the 
Reserve banks. There were no reports from abroad yesterday indicating 
whether the payment to the Bank of England has already been made. 

Whether the full payment of the Reichsbank debt to the Reserve banks 
will be made exclusively in gold was not reported. The Reichsbank holds 
dollar balances which might be used to repay a portion of the debt. 

The repayment, it was reported, will be reflected in this week's statement 
of the Federal Reserve banks. The credit is now carried under open 
market holdings of bills and assets of this kind will be taken out of the 
statement, replaced by gold or offset by a reduction in member bank 
reserves, according to the extent to which payment is made in metal or 
dollar balances. 


An item bearing on the payment appeared in our issue of 
April 8, page 2330. 

A reference to the credit was made in the remarks of Dr. 
Schacht at Berlin, April 7, as to which a Berlin copyright 
cablegram that day to the New York “Herald Tribune’”’ said: 


Defends Plan to Repay Credit. 

Defending his recently announced intention to repay Germany's $70,- 
000,000 foreign credit (extended in 1931 by the Federal Reserve Bank of 
New York, the Bank of England, the Bank of France and the Bank for 
International Settlements at Basle), on the ground that the prolongation 
of this loan was tied up with a series of conditions so that “‘its use for any 
other purpose than beautifying our weekly balance sheet was quite out 
of the question,’’ Dr. Schacht asserted that the credit actually had become 
valueless. 

Pointing out that keeping this credit already had cost Germany 55,- 
000,000 marks ($13,090,000) in interest, the Reichsbank President went 
on to say: “If the repayment of this loan has as a consequence that foreigners 
come to realize the seriousness of the German exchange situation, then a 
happy result will have been reached. "’ 


_ = 











Dr. Schacht, President of German Reichsbank, 
Pledges Assurance on Debt—He Says German 
Trade Loans Must Be Met Despite Gold Reserve 
Problem—Credit Expansion Hit—Indicates Opposi- 
tion to Exchange Curb Except in Emergency. 

Whatéver may be the effect on the Reichsbank’s policy 

of the shrinkage of Germany’s export surplus and the con- 
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sequent depletion of the nation’s gold reserves, Germany 
must stand by her commercial foreign debt to preserve 
confidence abroad, which she will need in her future trade 
relations, Dr. Hjalmar Schacht, President of the Reichsbank, 
told leading German bankers at the meeting on April 7 
of the Reichsbank’s shareholders. A cablegram on that date 
from Berlin to the New York ‘“Times’’ from which the fore- 
going is taken, went on to say: 

Dr. Schacht placed particular emphasis on this point after having briefly 
outlined the status of the Reichsbank’s gold reserve, which he termed 
“extremely serious.” 

‘As shown in recent weekly reports,”” he said, ‘‘the German gold situation 
continued becoming worse, although the net of foreign exchange control 
measures has been increasingly tightened. The export surpluses are far 
below what was expected or what is taken as a basis for maintaining the 
gold reserves. This development necessarily leads to automatic results. 

After pointing to Germany’s remarkable achievement in paying foreign 
creditors within two years 10,600,000,000 marks at the expense of domestic 
production and business activity, Dr. Schacht said the bad policy of the 
German banks in accepting enormous amounts of foreign credit and the 
equally wrong policy of foreign banks in offering these funds had combined 
in piling up this enormous indebtedness which “‘is particularly unpardon- 
able as the transfer problem which we had ample occasion to study in con- 
nection with reparations” now appeared also in connection with the com- 
mercial debt as a result of the extraordinary amount of the transfers. 


Problems of Transfers. 

“Transfers from one country to another,” he continued, ‘‘are transfers 
only when trade between these countries is flourishing. For, with the 
proceeds of foreign trade not only are short-term commitments paid, but 
service on long-term credits as well. Almost complete freezing of the short- 
term credit business bars the revival of trade.”’ 

There were no specific references in Dr. Schacht’s speech to his plans 
regarding the foreign debt service, but by inference he admitted it was 
limited to Germany’s capacity to pay. In banking circles it is assumed 
that creditors abroad will soon be called on to consent to reduction of in- 
terest rates, not only on short-term debts, where they are already down 
to an average of 4%, but more especially on long-term debts, where they are 
still at an average of 7%. If failure to consent leads to actual shortage of 
foreign exchange, the Reichsbank would be forced to declare a transfer 
moratorium. 

It is understood that among the possibilities under consideration is an 
arrangement similar to the transfer clause in the Dawes Plan, whereby 
transfer would be closely linked to German exports. 

The German export surplus amounted to only 23,000,000 marks in Jan- 
uary and 27,000,000 in February. According to the most conservative 
estimates, at least 80,006,000 are required to keep up the present debt 
service. 

Barriers Are Opposed. 

In his speech Dr. Schacht emphasized the necessity of getting rid of all 
trade barriers, but added that, as the Reichsbank needed more gold, the 
system of foreign exchange control must be preserved for the time being. 
In this connection, he went emphatically on record for stability of the mark. 

‘Much has been written and more is being said about the gold standard, 

gold parity and gold coverage,” he remarked. ‘I want to express clearly, 
regardless of what meaning is given to these words, that the Reichsbank 
will keep one goal in mind: to preserve the stability of the mark. The public 
should know the Reichsbank is unswervingly on guard to preserve to the 
working and saving German people what they have saved.” 
- He also put an end to all rumors about a huge scheme for public works 
to be financed through credit expansion, by saying the Reichsbank would 
take more seriously those applying for a credit of 1,000 marks than those 
who would not be satisfied with less than 100,000,000. 

Dr. Schacht also announced that in the course of liquidation of the 
bank crisis of 1931, bank reforms and reconstruction seemed inevitable, 
but would be carried out gradually without any disturbance to business. 
Among the reforms, he pointed out, would be revision of the Reichsbank’s 
statute, especially with regard to the Bank’s relationship to the State. 
The Reichsbank is to-day an autonomous institution, independent of the 
Government. 


Associated Press advices from Berlin, April 7, said: 

Dr. Schacht emphasized that the Reichsbank’s turnover shrunk 15.6% 
in 1932 against 1931, declaring the efforts of the July 1932, crisis has not 
yet been overcome and that the bank situation was still grave. Deposits 
in savings banks have increased materially and now are larger than with- 
drawals, he added. 


- 
— 





Germany to Keep Gold Basis. 


The following (Associated Press) from Basle, Switzerland, 
April 10, is from the New York “Evening Post’’: 


Baron Kurt von Schroeder, a National Socialist, was appointed to-day 
by Hjalmar Schacht, President of the Reichsbank, to succeed Carl Meichior 
as Germany’s member of the Bank for International Settlements board 
of directors. 

Baron von Schroeder, participating in to-day’s monthly meeting of the 
board, announced Dr. Schacht’s firm intention of maintaining the gold 
standard in Germany. 


From copyright advices April 9 from Basle to the New 


York “Herald Tribune’’ we take the following: 


Dr. Hjalmar Schacht, returning to the field of international finance 
for the first time since the stormy days of his attendance at the Young Plan 
conference in Paris which created the Bank for International Settlements, 
arrived here to-day in his capacity as the new President of the Reichsbank 
for conversations with representatives of other European central banks. 

The press Dr. Schacht dismissed with a curt, ‘I’m here as a tourist.” 

But questions of his fellow directors of the Bank for International Settle- 
ments were less easily turned aside by the German financier during the 
five-hour meeting he attended. 


Washington Meetings Approved. 

Discussing the world situation informally, in advance of the monthly 
meeting to be held to-morrow, the banker dwelt at length, it is under 
stood, on the question of what Hitlerism may mean to the world financially 
and politically. The forthcoming conversations at Washington to pre- 
pare for the world economic conference were approved cordially and the 
program of tariff reductions announced by Cordell Hull, Secretary of 
State at Washington, was hailed as a first forward step which would facilitate 
a world return to the gold standard, a matter also discussed. 
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Dr. Schacht’s first important action as Chancellor Adolf Hitler's chief 
financial agent, which was to announce repayment of the $70.000.000 
foreign credit obtained by the Reichsbank, caused less concern in financial 
circles at Basie than it has caused in the press. This credit, in which the 
Bank for International Settlements had a part, merely had the effect, 
it is remarked. of making the coverage for the German banknote circulation 
appear to be larger than it really was. Moreover, while the actual note 
coverage will remain unchanged, the Reichsbank, by repaying the credit, 
will make a saving of the heavy annual drain of interest upon it, which 
had to be paid in gold. 

On the other band, financiers here who know Dr. Schacht of old feel 
that he has become nationalistic in finance as well as in politics. Con- 
sequently, it is understood, he was questioned sharply to-day on both his 
economic and his financial policies. Several of his questioners illustrated 
the necessity for world confidence in the Reich's finances by pointing out, 
it is said. not only the weakness of the reichsmark but also the situation of 
the Dawes loan bonds, which stood at 100 a few months ago and last week 
had reached 75%, while the Young Plan bonds have fallen simuitaneously 
from 92 to 6). . 

As regards the Bank for International Settlements itself. the directors, 
in advance of the annual meeting next May, find that the bank’s profits for 
the year are to be 14.000.000 to 15,000,000 Swiss francs (about $2,702,000 
to $2,895,000). This amount is said to be ample for the purpose of re- 
serves and for payment of dividends. 


In a Basle cablegram April 9 to the New York ‘‘Times”’ 


it was stated: 

Dr. Schacht was accompanied by Kurt von Schroeder, with whom he 
has replaced on the World Bank board Dr. Carl Mechoir, whose resigna- 
tion generally is connected here with Nazi anti-Semitism. The swift 
dropping of Dr. Melchoir provided something of a jolt here, as his fellow 
directors had elected him Vice-Chairman of the World Bank board and his 
big role in obtaining a favorable settlement of reparations for Germany 
had aroused admiring comment. 


The ‘Wall Street Journal’’ of April 11 in Basle advices 
said: 

The seat on the board of directors of Ivar Rooth, Governor of the Bank 
of Sweden and which expired March 31 was not renewed, owing apparently 
to Sweden’s abandonment of the gold standard. No appointment was 
made to fill Leon Fraser's place as alternate to the President. 


London Credit Aid Pledged to Reich—Dr. Schacht and 
Montagu Norman Agree on ‘Co-operation,” Pre- 
sumably in Support of the Mark. 


From Badenweiler, Germany, April 9, a cablegram to 
the New York ‘‘Times”’ stated: 


It became known to-day in connection with the meeting of the directors 
of the Bank for International Settlements at Basle that Dr. Hjalmar Schacht 
of the Reichsbank and Montagu Norman, Governor of the Bank of England, 
held long conference at this Black Forest Spa [Saturday April 8] in which 
they canvassed the world financial situation. 

After the conference it was learned the two financiers agreed upon 
closer co-operation between the German and British Central Banks, par- 
ticularly in regard to exchange and credit problems. 

Just how this co-operation is to work out in practice is still not clear, 
but it is believed it may be invoked in connection with the problem of 
Germany's foreign debt. Dr. Schacht is understood to have told Mr. 
Norman the German Government and the Reichsbank would refuse to under- 
take any currency experiments as they intend to hold the German mark at 
gold par at all costs. 

At the same time the Reichsbank Governor is believed to have raised 
the question of Germany’s ability to pay the charges on Germany's foreign 
debt and intimated that Germany might have to take further drastic 
steps to limit payments abroad in order to preserve the currency’s stability. 

It is recalled that several days ago Dr. Schacht told the Reichsbank 
shareholders ‘the transfer problem which we had ample occasion to study 
in connection with reparations now also appears in connection with the 
commercial debts.”’ 

This is taken as a warning that unless the creditors reduce interest 
and amortization charges Germany may decree a transfer moratorium on 
the deposit of certain interest and amortization charges in marks with the 
Reichsbank. If this should occur repercussions against German credit 
would be inevitable and it is believed Dr. Schacht and Mr. Norman dis- 
cussed ways and means by which the Bank of England could assist the 
Reichsbank. 





——_=< 

French Believe Intention of Dr. Schacht to Repay 
$70,000,000 of German Debts Aims at Private 
Obligation Release. 


Under date of April 9 a Paris message to the New York 
‘‘Times’’ stated: 

Referring to the Reichsbank’s intention to repay immediately $70,- 
000.000 owed abroad, Claude Joseph Gignoux, editor of the important 
nope Beng np Industrielle.”’ grey . 

" Schacht is preparing diligently to get the stage set for Germany's 

incapacity to pay so that she can be released from the payment of - 
private debts just as she succeeded by the same methods in getting herself 
relieved of the payment of reparations.”’ 


M. Gignoux’s editorial can be taken as typical of many printed in Paris 
in the last few days. Financial circles here feel that Dr. Schacht’s move 
bodes no good for Germany’s creditors. 

L’'Information asks how Germany can expect sympathy when she is 
deliberately weakening her own financial structure and at the same time 
the policy of cutting down importe, which is causing retaliation and hence 
a@ reduction of exports and a corresponding lessening ability to meet the 
service on the external debt. 

There has been a certain school of French financial observers who started 
preaching a year ago that Germany would follow her elimination of her 
internal debt in 1923 by inflation and her elimination of reparations in 1932 
by a third step which would be the elimination or drastic reduction of the 
external private debts. These observers are now saying “I told you so,” 
in the columns of the French press and elsewhere. 

a 


German Bank Deposits—Five Largest Berlin Institu- 
tions Show Drop to 7,169,000,000 Reichsmarks on 
Feb. 28. 

In its issue of April 8, the ‘Wall Street Journal]’’ reported 
the following from Berlin: 
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Statements of the five largest Berlin banks record only 7,.159,000,000 
reichsmarks of deposits on Feb. 28, against 7.307.000 reichsmarks on 
Nov. 30 1932. This reduction over three months is attributed to three 
causes: 

1. Repayments to foreign creditors and non-availament of foreign credit 
lines; acceptance credits to German banks alone dropped 72,000,000 
reichsmarks. 

2. Improvement in stock market prices, causing many corporations and 
capitalists to reduce their bank balances in order to buy securities; banks 
themselves sold large quantities of stocks and bonds from their own holdings 
or bank customers sold them, thus reducing their indebtedness with the 
banks. 

3. More companies resorted to financing themselves with bank balances, 
while new credits were unasked for, owing to uncertainty whether the 
recent trade improvement would continue or not. 

Reduction of bank deposits continued in March and, therefore, prospects 
of banking profits have become less hopeful. 

German Public Works—Total Outlay of 1,222,000,000 
Reichsmarks Involved —200,000,000 Reichsmarks So 
Far Spent. 

From the ‘Wall Street Journal’’ of April 8, we take the 

following from Berlin: 


Total outlay of 1,222,000,000 reichsmarks is involved in German public 
work programs adopted since January of last year, according to an official 
compilation, and in the current year employment will thus be given to 
400,000 men on construction of automobile roads and canals, land-im- 
provement and repair of buildings. 

The sum includes 280,000,000 reichsmarks for the Reichsbahn and 
60,000,000 reichsmarks for the Reichspost, for renewals and improvement, 
to be financed independently by these organizations. Other works to cost 
135,000,000 reichsmarks and 247,000,000 reichsmarks were sanctioned 
in the spring and fall of 1932, and are financed by Treasury bills running 
over several years, rediscountable by the Reichsbank. 

Finally, in the early months of this year, a supplementary outlay of 
500,000,000 reichsmarks was decided upon, to be raised through tax 
debentures payable from 1933 to 1938. 

Of the aggregate sum of 1,222,000,000 reichsmarks only 200,000,000 
reichsmarks have so far been expended, leaving over a billion to be placed 
in contracts this year. 





—_—_—<——_— 
Germany to Have Stronger Control Over Stock 
Exchanges. 

Stronger government control of stock exchanges in Ger- 
many is embodied in new official regulations recently issued 
by the Government, it is stated in a report to the Commerce 
Department’s Finance Division from Assistant Commercial 
Attache Douglas Miller, Berlin. The Department on April 
6, said: 

Directors of the stock exchanges must now have approval of the Chambers 
of Commerce before they can take their seats. The Chambers of Com- 
merce in turn are controlled by the Government. On April 29 a new 
board of directors will be elected to the Berlin Stock Exchange. There 
will be only 43 directors on the new board, instead of 72 as in the past. 

All types of business will be represented on the board of the exchanges, 
and in particular representatives of agriculture will have a stronger voice. 
It has been further proposed that owners of savings accounts shall be 
represented as they are interested in the bond market. 

Published comments on the new plan in Germany state that in the 


future it will be easire to prevent ‘‘undesired’’ persons from obtaining 
undue prominence on the exchanges. 





German Ban on British Journal—Manchester “Guard- 
ian” Said to Have Given Details of Nazi Abuses 
in Suppressing Foes. 


From London, April 9, the New York ‘““Times”’ announced 
the following cablegram: 


The German Government has banned the Manchester ‘‘Guardian” 
from Germany until further notice. 

Since the campaign against the Jews began, the ‘“‘Guardian™ has pub- 
lished detailed reports of it from its German correspondents. It has 
exposed as propaganda some letters which it published to give both sides, 
but bas not ceased denouncing the attacks on the Jews, Socialists and 
Pacifiates. 

To-day the “Guardian” published a message from its special corres- 
pondent in Frankfurt giving recent instances of persons being beaten by 
the Nazis and then being taken home to die or sent to hospitals. The 
correspondent alleged that women, too, had been subjected to violence by 
the Brown Shirts. Any German daring to tell the truth. he said. runs 
the risk of receiving a fearful beating and even of imprisonment or death. 
American and British correspondents have understated rather than ex- 
aggerated the facts as to the terror, he declared, because these are hidden, 
while letters or statements such as are sent abroad by Jewish or Republican 
organizations maintaining that the terror is exaggerated are products 
of fear or intimidation. 

‘“*Thousands of Germans have only one wish—to get out of the country,” 
the correspondent declares. ‘‘Germany is being converted into a huge 
prison.” . 

Editorially, the “Guardian” remarks: 

“The prohibitions on foreign newspapers are not only a sign of spiritual! 
oppression in Germany; to the outer world they are proof of its rulers’ 
lack of confidence and of their incapacity. Too many people detest the 
actions of the present German Government; too many agencies are working 
and will continue to work to spread the truth about it, for the prohibition 
of this paper or that to do any injury except to the German Government 
iteelf. No one will fail to understand.” 

> 


German Employment Gains—Drop of 337,000 in Jobless 
Figures Takes No Account of Ousted Jews. 
Advices as follows from Berlin, April 8, are taken from 
the New York ‘“Times’’: 





During the second half of March, the number of registered unemployed 
in Germany declined by 337,000. The total number on the liste of the 
Labor Offices on March 31 was 5,598,000. This is 449,000 or 7.4% under 
last winter’s peak, which was reached on Feb. 15 with 6,047,000 jobless. 
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The improvement becomes more marked by comparison with the pre- 
ceding year. During the second half of March 1932, unemployment was 
reduced by only 95,000, and at the end of that month the total stood at 
6,034,000. 

At the end of last month, 214,000 of Germany’s younger generation were 
employed in voluntary labor service. 

The unemployment total takes no account of the Jewish lawyers, judges 
physicians and others on enforced “‘vacations.”’ 

ee ee 


German Municipal Debt Moderate—Totals Ten Billion 
Marks, of Which Only 7% Is Due Abroad. 


From the New York “Journal of Commerce’’ we take 
the following from Berlin, April 1: 


The indebtedness of German municipalities is relatively moderate in 
size, and only the severity of the economic depression and the heavy burden 
of relief expenditures rseting on them make the problem a serious one. 

The total debt of German cities, according to statistics presented by 
President Mulert of the German City Diet, which includes cities and 
communal associations all over the Reich, now aggregates 10,000,000,000 
marks. Of this total, only 7%, or 700,000,000 marks is due abroad, and of 
these foreign loans 650,000,000 marks are long-term and 50,000,000 short- 
term. By comparison, it may be noted that total expenditures of these 
communities and communal associations during the one year, 1932, were 
6,500,000,000 marks. 

Debts Productive. 

It is a mistake to assume that the debts of the German municipalities 
were incurred for non-productive purposes. Only 6% of the total was spent 
for general welfare, while 20% went for street railways, electricity, &c. 
Small dwellings, schools and sundry improvements accounted for the 
rest. Fully 93% of the foreign credits were raised for public utilities. 

The reduction in Reich expenditures for unemployment has shifted the 
burden upon the communities in substantial measure. In 1929, the muni- 
cipalities raised 270,000,000 marks for 420,000 unemployed. By 1932, the 
number of unemployed has risen to 2,800,000, while the expenditures 
amounted to 1,685,700,000 marks. 

Revenues Drop. 

The communities now contribute 58% of all relief expenditures. At 
the same time, the depression and small income from utilities have cur- 
tailed the revenues of the municipalities, which bave fallen from 5,940,000,- 
000 marks in 1929 to 3,570,000,000 marks to-day. 

German municipalities are eager to meet their obligations at home and 
abroad, but the factors mentioned above will have to be given serious 
attention. Aid from the Reich is out of the question, in view of the latter's 
own budgetary problems. 

——— + 


Golddiskontbank Pays 4% for 1932. 


From the ‘‘Wall Street Journal’’ of April 8, we take the 
following from Berlin: 

In contrast to a no dividend payment during 1931, Deutsche Golddis- 
kontbank distributed 4% for 1932 on its 200,000,000 marks common shares. 
This amount was equal to that paid during 1930. The principal business 
of this bank consists on financing German exports, especially those to 
Russia. Owing to an increase in business last last year, net profits amounted 
to 11,600,000 marks, as against 9,069,000 for 1931. 


— 





Executive Committee of Federation of German Indus- 
tries Pledges Support of Government Plans. 


The Executive Committee of the Federation of German 
Industries, after its directors had tendered their resignations, 
held a meeting April 6, whieh was presided over by Krupp 
von Bohlen, the Chairman, and unanimously adopted the 
following resolution, according to Berlin advices April 6 
to the New York ‘“Times’’: 


‘Phe Reich Government has drawn the question of organization of 
national economy within the purview of its deliberations and on March 
27 conferred thereon with authoritative circles in the business world. 

“Fritz Thyssen and other conferees belonging to the Executive Com- 
mittee reported that, on agreement with all the relevant Ministries, a 
committee had been formed for advising the government with respect to 
the simplification and reordering of the organization. 

The “Executive Committee welcomes this decision and once more ex- 
presses its readiness fully to support these labors. Its Chairman, Krupp 
von Bohlen, was empowered by unanimous vote to maintain the requisite 
contact with the Chancellor of the Government and its delegates. 

“In view of certain newspaper reports not corresponding to the facta, 
it should be stated that all the organizing measures for the Federation of 
industrial organizations in general will be taken over within the scheme 
for co-operation with the Government. This applies especially to the 
regulation of all questions of personnel, including that of the Executive 
Committee. 


“The Executive Committee is aware that all statutory organs, not only: 


of the Federation, but of all other industrial organizations, are to be ac- 
cepted in conformity with interchange of ideas with the Government. 
Independent action in opposition thereto by any industrial organization is 
to be repudiated.’’ 

ee 


Nazis Seize Prof. Einstein’s Funds in German Bank 


The following Berlin cablegram, April 1, is from the 
New York ‘‘Times’’: 


Professor Albert Einstein’s bank balance of 5,000 marks (about $1,200) 
and 25,000 marks (about $6,000) in securities belonging to him were seized 
by the Nazi Government to-day ‘“‘to prevent their use for treasonable 
purposes.’” 

The Prussian Academy of Science to-day accepted the resignation of 
Professor Einstein and announced that he was renouncing the Prussian 
citizenship conferred on him in 1913 on his admission to membership, 
at which time he was a Swiss citizen. 

He has also withdrawn from the management of the Kaiser Wilhelm 
Institute, which recently appealed in the United States for funds for the 
construction of a new physical laboratory. 

The Prussian Academy, its statement declares, ‘‘learned with indigna- 
tion of Professor Einstein’s participation in atrocity propaganda in America 
and France’’ and immediately demanded an explanation. His reply, it 
is stated, was that he ‘‘could no longer serve the State under the present 
government.’ 
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“The Prussian Academy,” the announcement continued, ‘deplores 
Professor Einstein’s propagandist activity abroad, the more since, of old, 
the Academy and its members have felt themselves intimately conjoined 
with the Prussian State and, for all the strict reserve they have main- 
tained respecting political questions, have always emphasized and pre- 
served the idea of nationality. 

“The Academy, therefore, has no reason to regret Professor Einstein's 
retirement.’’ 

A noted German scientist, not a member of the Academy, declared: 
“It is a tragedy, but there is no use saying anything.” 

On April 10 Associated Press advices from Madrid stated: 


Professor Albert Einstein, who renounced his German citizenship be- 
cause of anti-Semitism in Germany, to-day accepted an invitation to 
become a member of the faculty of the University of Madrid. 

Fernando de los Rios, Minister of Public Instruction, said in announcing 
his acceptance that the presence of the eminent physicist will be of in- 
estimable value to Spanish culture. 

“I am extremely happy that he is coming,”’ said the Minister. ‘I shal? 
create a group of professors to assist him and we shall do everything pos- 
sible to make his stay in Spain profitable to the world.” 

It has not been decided when Professor Einstein will come here, but he 
is expected as soon as he has finished other engagements. 


silane 


Germany Eases Restrictions Against Jewish Lawyers— 
All Those Admitted to Bar Before 1914 and Those 
with War Records are Permitted to Practice— 
Other Regulations to Be Issued Before Sept. 30— 
Other Government Decrees Restore German Titles 
and Permit Ships to Fly Old Flag. 


Liberalization of recent restrictions against Jewish lawyers 
in Germany was provided in a governmental decree of April 
10, which permitted in the legal profession ‘‘all attorneys- 
at-law of non-Aryan descent admitted to the bar prior to 
August 1914; those who fought for Germany at the front 
during the World War and those whose fathers or sons fell 
in the war,’’ provided they have not been active Com- 
munists. 

Jewish attorneys who do not fall within one of these classes 
are not specifically disbarred, but it was indicated that their 
status will be finally regulated not later than Sept. 30. 

Other official decrees issued April 10 restore ‘orders, 
titles and marks of distinetion’’ and permit German mer- 
chant marine vessels to fly the black, white and red merchant 
flag of the old Reich pending definite regulation .of the 
Reich colors. 

ae ee 


National Socialist Leaders Define Aims of New Regime 
in Germany—Hitler and Goering, in Speeches, 
Stress Popular Character of Political Change and 
Pledge Creation of a “New German People.” 


Chancellor Adolf Hitler of Germany, in a radio address 
delivered to 500,000 storm troopers on April 8, declared 
that he was not a dictator but a servant of a popular move- 
ment to unite the German people in a “new community.” 
On the following day (April 9), Captain Hermann Wilhelm 
Goering, National Socialist Minister, told a large meeting 
in Berlin that the Nationalist victory is not merely a con- 
quest of political offices and a replacement of Government 
employees, but instead constitutes a real social and economic 
revolution. 

Chancellor Hitler, as reported by the “Times” Berlin 
correspondent, April 8, credited his fighting men for the 
national resurgence and continued: 


“If all Germany were already imbued with your spirit Germany would 
be invincible.”’ 

“The need of the hour is to win over the whole German people to the 
cause, incorporate the millions in our power-position and unite them in a 
new community,’’ he declared. 

Obviously, the Chancellor added, creating a new Germany meant creating 
a new German people, and it nmrust be refashioned under the hegemony of 
the idea of leadership, for which the National-Socialist movement ‘‘made 
such heavy sacrifices during the time when the masses followed the 
phantasmagoria of democracy and parliamentarianism.”’ 

Herr Hitler contended that it was not dictatorship that he was offering - 
Germany. 

“In our movement it is not one who dictates but tens of thousands— 
each in his place,’’ he said. ‘But everyone acknowledges the authority 
about him and his responsibility to it, and at the highest place there is but 
this prayer: May it never offend against the ultimate highest authority 
to which it is responsible—the German people. 

“For the rest, our guiding principle is that only strength is entitled 
to claim the right to live; this is never accorded to weakness. From 
the inception of our movement this has been our burning conviction: 
nobody will give us anything for nothing, nobody will give us anything 
that we are not strong enough to claim for ourselves.” 


The “Times” correspondent, in his cable of the following 
day, found the Goering address even more dramatic. From 
his account of the speech we quote as follows: 

“This is not a national revolution in the sense of a barren hurrah 


patriotism rooted in alcohol and the pocketbook, but a National-Socialist 
revolution in the true sense of the words. 

“It is unseemly to speak always of the national revolution alone. For 
it is not only German nationalism that hag conquered; we are especially . 
happy that German socialism is victorious as well. 
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Would Acknowledge Socialiem. 

“Unfortunately, there are still many among us who strongly emphasize 
the word ‘national’ and do not want to know anything of the second 
part of our philosophy. They should not call themselves national until 
they acknowledge German socialism, fer only he who acknowledges German 
socialism is truly national. 

“Whoever refuses to speak of socialism and sees in socialism only 
Marxist trickery has not realized the deepest meaning of nationalism. 

“One can be national only if one clearly recognizes and solves social 
problems, and one can be Socialist only if on the other side one clearly 
recognizes that nationalism must win at all costs and that room must be 
created beyond borders in order to provide room for a people to live within 
borders,” Cauptain Goering continued. 

“If nationalism means service on the external periphery, then socialism 
is service in the interior, service for the people. You can never make 
a country great and splendid if within it you oppress and exploit part 
of the people. 

Says Parties Are Cowardly. 

“The parties lie prostrate, trembling with cowardice. Cowardly was 
the system and cowardly it collapsed, because it was born in cowardice. 
How miserably they all disappeared, taken away by a lieutenant and 
two men—not even 10 men were necessary !” 

This was a reference to Herr Oldenburg-Januschau’s famous saying before 
the war that the Kaiser could chase the Reichstag home with one lieutenant 
and 10 men. % 

“We know to-day that there are many who have no connection with 
or understanding for national socialism, and yet have suddenly become 
aggressive Nazis,’ Captain Goering continued. ‘They have grown up like 
mushrooms. Here caution is necessary.” 


<> 
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Dr. Paul Schwarz, German Consul in New York City, 
Removed from Office by Hitler Government Be- 
cause of Divergent Political Views. 


Dr. Paul Schwarz, who has been German Consul in New 
York City for the last four years, was removed from his 
position by the German Foreign Office on April 11 in a cable- 
gram advising him that “for political reasons you will have 
to take an immediate leave.’’ Dr. Schwarz immediately 
telegraphed his resignation. He told local newspaper men 
that his dismissal was not unexpected, since he was an ardent 
Republican and ‘‘an enemy of the Hitler regime.” 

Dr. Schwarz later issued a formal statement to the press 
which read as follows: 


I have to-day been asked to present my resignation to the German 
Foreign Office, and I have immediately cabled them my acceptance of it 
as of to-day. 

While I regret retiring from this office after four years as German Consul 
in New York, it was not unexpected. Since the Hitler regime came into 
power, it was just a matter of time before the broad principles and ideals 
for which I stood and fought all my life would clash with the bigoted policies 
of the new regime. 

I am not posing as a martyr. Martyrs very soon become tiresome 
people. The martyr’s role may be picturesque for a few days, but as a 
vocation it is neither profitable nor in good taste. 

When I first entered the public service under the ex-Kaiser, I was always 
known as a liberal. For the last fourteen years my entire existence has 
been bound up in republican Germany, the Germany that came into being 
with the Weimar Constitution. As everybody knows, the Weimar Con- 
stitution is practically suspended and there is a dictatorship in place of the 
German Republic. This is particularly sad for those of us who fought and 
worked and went through many hardships for our convictions. We have 
lost, and for the moment our school of thought is out of the German picture. 

But it is not lost to the world, and the fight for civil liberties and human 
rights must and will go on. 

For us, who are now on the outside, there is only one thing to do, and 
that is to repeat the words of a historic American, “‘Right or wrong, my 
country.” Even if I did return, I probably would not be able, because of 
my leanings, to find a fruitful field of endeavor. I am not a Hitlerite and 
I do not intend to become one. 

I shall try to create a professional position for myself here. I was asso- 
ciated with newspapers and other publications before I entered the govern- 
ment service twenty years ago. I am confident that in this field there is 


room for a man with a background of human experience and knowledge 
and a point of view. 


Ng 
Credits to Austria and Hungary Renewed—Bank for 
International Settlements Extends for Three 


Months 60,000,000 Schillings to Former and $20-, 
000,000 to Latter. 


In its issue of April 11 the ‘‘Wall Street Journal’’ reported 
the following from Basle: 


The board of directors of the Bank for International Settlements has 
renewed for three months the 60,000,000 schilling credit to Austria and the 
$20,000,006 credit to Hungary. 

Report of the operations of the bank which was presented to the directors 
shows a net profit for 1932 of 15,000,000 Swiss francs. Dividend of 6% 
was declared, which absorbs 7,500,000 francs and leaves an equal amount 
to be credited to reserves. 

—  ! 


Vienna Asks Cut in Foreign Creditors Agreement Cover- 
ing Obligations of Creditanstalt. 


On March 30 Associated Press advices from Vienna stated: 


The Government announced to-day that the foreign creditor's agreement 
with the Austrian Government, covering the obligations of the Creditan- 
stalt and signed Jan. 10, was impossible of fulfillment. 

This condition arose, a communique said, ‘‘in view of changes in budget- 
ary and economic conditions since the last negotiations with foreign credi- 
tors."’ 

A downward revision of the Government's obligations must be asked, 
it was added. 


In publishing the above the New York ‘‘Times” of March 
31 stated: 
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The announcement of the Austrian Government is not likely to meet 
with a favorable response, according to bankers here who are concerned in 
the agreement. They said that while they had been informed of the re- 
quests of the Austrian Government they did not expect that they would be 
called upon to act on them. 

The London central committee of creditors of the Creditanstalt is ex- 
pected, these bankers said, to reject the request for further concessions 
on the ground that in the Jan. 10 agreement foreign creditors had gone 
the full limit in making sacrifices. It was expected that the committee 
would inform the Austrian Government that it had said its last word in 
the January agreement. 

This agreement, incidently, has never been ratified by all parties and 
has y never come into operation. The foreign obligations of 
the Creditanstalt were originally placed at about $21,000,000 of which 
from $6,000,000 to $7,000,000 was due to banks and bankers here. Since 
the collapse of the Austrian bank in the Spring of 1931 these figures have 
been somewhat reduced. : 


Austria Cuts Accepted Value of Gold Crown—Dollar 
Quoted at 9.06 Schillings Instead of 7.08—Discrim- 


inations Remain. 


Copyright advices April 1 from Vienna are taken as fol- 
lows from the New York “Herald-Tribune:”’ 


Taking into account the fact that the official gold parity of the schilling 
has become fictitious and cannot longer be upheld in practice, the govern- 
ment and the Central Bank are adapting conditions to the new situation. 
Effective to-day, one gold crown, which is the monetary unit employed for 
import tariffs, is rated at 1-80 schillings instead of 1-44, as hitherto. A 
few exceptions will be made for some commodities to avoid a dearth. 

Beginning March 28 foreign exchange rates were quoted officially at 
the new gold parity, which means that the dollar rate is now at 9.06 instead 
of 7.08 schillings. At the same time, foreign banknotes, checks, etc., held 
by Austrians who are not exporters must still be delivered to the Central 
Bank at the old rate, but it is unlikely that this unjust discrimination can 
long be maintained. 

Interest on gold bonds and other liabilities with gold clauses must in 
the future be honored at the gold rate and not in the old parity of schilling. 

To make the situation easier for debtors, interest rates for bonds, mort- 
gages, etc., were reduced from 7 to 8% to 4% and 5% %. 

Concerning the Credit Anstalt, the government is endeavoring to per- 
suade creditors to make further concessions on the ground that Austria's 
financial situation has changed since the first agreement, which foresaw 
the payment of 212,000,000 schillings in seven yearly ipstalments at 444% 
interest. This step on the part of the government has entailed further 
delay in the final settlement. 

-_—<—-—_——— 


Austrian Bank Permits Sale of Foreign Tender—Bank- 
notes Obtained on Exports Not Included in Order. 


Advices from Vienna April 9 to the New York ‘Herald 


Tribune” (copyright) said: 

Another obstacle in the way of free trade in foreign currencies was re- 
moved on Wednesday when the Austrian Central Bank permitted the free 
sale of foreign banknotes, checks, etc., obtained by the Austrians otherwise 
than by goods exports. Hitherto these had to be delivered to the Central 
Bank at a low official rate, while now they can be sold at a higher inter- 
national rate if the transactions are carried out within four weeks of the 
day of receipt. 

The immediate reason for the measure was the alarming scarcity of 
foreign means of payment, which of late drove prices for most foreign 
currencies to heights unwarranted by the actual schilling value. The latest 
dollar quotation was 9.25 and on the bootleg market even 9.50 schillings 
was offered. The Central Bank hopes that by a more liberal handling of 
exchange regulations depleted currency stocks will fill up again. 

The excessively high rates were considered by many as the beginning of. 
a new schilling inflation and caused a panicky feeling, but as the Central 
Bank has not abandoned its deflationist policy inflation talk seems unjusti- 
fied. To calm public opinion the President of the Central Bank, in a public 
statement, asserted that no reason for alarm existed. 

With all of that Austria will have considerable difficulty tiding over the 
next few months as the Lausanne loan still seems far away and nobody 
knows exactly when and whether it will be available at all. For the first 
time in months exports show a slight recovery and the steady decline in 
unemployment is taken as another hopeful sign. 


<i 
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Austria Increases Conversion Rate for Payment of 
Import Duties. 
The following announcement was issued March 30 by the 


Department of Commerce at Washington: 

Effective March 30, 1933, as a result of an increase in the conversion 
rate of the gold crown from 1.44 to 1.80 Austrian schillings, duties on all 
imports into Austria will be increased by one-fourth, according to a radio- 
gram received by the Foreign Tariffs Division of the Department of Com- 
merce from Commercial Attache Gardner Richardson, Vienna. 

Import duties in the Austrian tariff are stated in gold crowns but are 
payable in schillings. 

It is understood that by this increase, recognition is given to the actual 
depreciation of the schilling in Austria. 


in. 
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Norway Orders Termination of Greenland Occupation, 
Following World Court Decision Favoring Denmark. 
The Norwegian State Council adopted a royal resolution 

on April 7 ordering an end of the occupation by Norwegians 

of Eric the Red III Land in East Greenland, in accordance 
with the decision of the Permanent Court of International 

Justice at The Hague, dated April 5. The World Court, by 

a vote of 12 to 2, recognized the sovereignty of Denmark 

over Greenland. A reference to the decision appeared in 

our last issue (page 2327). 

The Norwegian resolution ordered a termination of the 
administrative and judicial systems which the Norwegians 
had organized in Greenland. As reported in an Oslo dis- 
patch of April 7 to the New York “Times”: 
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This order affects five persons—namely, the Sheriff of Ingstad and four 
hunters, who have had police authority. It is not officially announced, 
but it is taken for granted that the second case involving Greenland will 
be withdrawn by Norway now that the first has been settled in favor 
of Denmark. 

———— 


Hungary’s Budget Presented to Parliament. 


From Budapest Apr. 8 a wireless message to the New York 
“Times” stated: 

Finance Minister Imredy presented the budget plan to Parliament yes- 
ter day, showing expenditures of 765,000,000 pengoes—$153,000,000 at the 
nominal par— and an income of 753,000,000 pengoes. 

State enterprises show a deficit of 76.000.000 expense and 50,000,000 
income, which will be covered by substituting treasury bonds for pengo 
Payments due to Hungary's foreign creditors if the creditors agree to 
this measure. 

M. Imredy announced further reductions in the number of civil servants 
and the closing of some universities. Hungary, he said, would strain 
every nerve to make good on its foreign obligations, but expected reason- 
ableness on the part of its creditors. 


- 
——_ 


New Domestic Swedish State Loan Offered. 


The Swedish National Debt Office recently offered the 
first of the State loans to provide for the increased State 
expenditures proposed by the Government for the fiscal 
year ending June 30 1933, and also to provide current funds, 
it is made known in a report to the Commerce Department 
from Commercial Attache T. O. Klath, Stockholm. Par- 
ticulars of the new issue were made available by the Depart- 
ment on April 8 as follows: 


The new loan was for 50,000,000 crowns, or any amount offered in excess 
of that amount, and runs with an interest rate of 4%. It was offered 
at the rate of 97% and is to be redeemed during the years 1934 to 1958. 
During the years 1934 to 1943, amortization can only be made by lot and 
at par. The actual interest return on the new loan, considering the low 
drawing possibilities, is estimated at 4.25%. ‘The loan was floated through 
a consortium of the largest commercia] banks in Sweden. 

Only 30,900,000 crowns of the issue was subscribed by the general public 
when the offering was withdrawn and the balance taken up by the com- 
mercial] banks and Riksbank. It is reported in local financial circles that 
the rate of interest apparently did not prove attractive to insurance com- 
panies, savings banks, and other institutions, which at present figure on 
an interest of 4.30 to 4.40% on securities in their portfolios. Considering 
the uncertain outlook of the present situation in the economic field and 
also the fact that additional State loans to cover the 1933-34 deficit are 
expected, these institutions preferred to await future developments. 
Pre equals to 26.8 cents U. 8S. at par, present quotations about 

cents.) 
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Export Clearing Agreements Between Sweden and 
Chile—Frozen Swedish Credits in Chile. 


An agreement recently was reached between the govern- 
ments of Sweden and Chile bearing upon the clearing of 
certain Swedish export claims with Chilean importers, it 
is made known in a report to the Commerce Department 
Finance Division from Commercial Attache T. O. Klath, 
Stockholm. In indicating this, on April 3, the Department 
added: 


In accordance with the agreement, Swedish purchases of certain products 
from Chile, particularly saltpeter and salt cake, are to be paid for by de- 
positing a certain part of the proceeds in the Swedish Riksbank for account 
of the Chilean shippers to be cleared against non-paid Swedish export 
claims. 

The Swedish Export Association, which is handling the barter agreement 
between the Swedish Tobacco Monopoly and Greece is also to handle the 
new Chilean clearing agreement. The frozen Swedish credits in Chile are 
estimated to amount to about 2,900,000 crowns, and if everything works 
out in accordance with the agreement, it is hoped that these will be liquidated 
by the end of 1935.. 

Swedish imports from Chile so far have been very small. The chief 
import items are oats, wheat bran and cotton seed oil. The total value of 
these imports in 1931 were only 376,000 crowns. Sweden’s exports to 
Chile have been comparatively large and amounted to 5,200,000 corwns 
in 1931. Exports consist mainly of woodpulp, iron and steel, powder, and 
also arms and ammunition. 

Sweden annually imports about 5,000,000 crowns worth of salt cake, 
the biggest consumers of which are the woodpulp mills. 

(Crown equal to about 18 cents, U. 8S.) 
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40-Hour Week in 
Industries. 


Danish industries receiving loans or subsidies from the 
State will be forced to adopt the 40-hour week for employees, 
under provisions of a proposed Government bill recently 
introduced in Parliament. A report to the Commerce 
Department’s Regional Division from Commercial Attache 
C. B. Spofford Jr., Copenhagen, Denmark, made this 
known, according to the Department, which on April 10 
also said: 

Danish industries now operate on the 48-hour week. 

The Minister of Social Affairs also introduced two other bills in addition 
to the 40-hour week project in an effort to alleviate the unemployment 
situation in the Kingdom. One bill proposed to extend support to State 
municipal and private enterprises which are able to increase their present 
employment. The third bill is intended to prohibit overtime work in 
manufacturing and industria] enterprises. 

The total number of unemployed in Denmark at the present time is 
around 180,000, it has been estimated. Approximately 43% of the trade 
unions members are reported unemployed. 





Denmark Plans State-Loan 
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Denmark Requires Import Permits for Grain, Feed- 
stuffs and Seeds. 


The Department of Commerce at Washington made 
public the following on April 8: 

Under a law passed by the Danish Parliament on April 5 1933, to be 
effective until Dec. 31 of this year, grains, feedstuffs and seeds for sowing 
are included among the products for which “exchange certificates” (import 
permits) must be secured prior to importation into Denmark, according to a 
cablegram to the Commerce Department's Tariff Division from Commercial 
Attache Charles B. Spofford Jr., Copenhagen. 

The value of imports of such products is to be restricted to three-quarters 
of the value (in Danish crowns) of like imports during the corresponding 
period of 1932, and sources of such imports are to be regulated in accordance 
with commercial-political purposes. It is understood that the above restric- 
tions will not apply to goods ordered prior to March 28. 


> — 
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Spain to Issue $25,000,000 Bonds. 


Associated Press advices from Madrid April 11 stated: 


The “Official Gazette” to-day published an authorization of a Treasury 
bond issue of 300,000,000 pesetas $25,000,000 at current exchange] to run 
fer two years and bearing 5% interest. 


a 
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Spanish Government Votes “Prize” Money Plan to 
Encourage Purchase of Aircraft for Private Use. 


The Spanish Government has revived a subsidy plan to 
encourage the purchase of airplanes by individuals for 
private use, it is made known in a report to the Commerce 
Department’s aeronautics trade division from Assistant 
Commercial Attache Julian C. Greenup, Madrid. The 
plan was used in 1931 but omitted from the budget last 
year, says the Department, which also states: 

A sum of 50,000 pesetas has been set aside to be awarded to purchasers 
of aircraft. The money is expected to be divided on the basis of 8,000 
pesetas to the purchaser of a plane for private use which has been made, - 
both body and engine, in Spain; 5,000 pesetas to persons who purchase an 
airplane with Spanish-made body and foreign engine, and 1,500 pesetas to 
purchasers of planes made entirely in foreign countries. 

The aircraft may be either airplane or autogiro. It must be purchased 
new and cannot be sold or mortgaged during the two-year period following 
the awarding of the money. 
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Banco di Roma Dividend. 


The Board of Directors of the Banco di Roma, Rome, 
Italy, has declared a 1932 dividend of Lire 5.—per share of 
Lire 100.—each, as done for the previous year. The capital 
of the Bank is Lire 200,000,000, and its reserves—including 
Lire 3,000,000 added this year—amount to Lire 65,000,000. 
Resolution Opposing Recognition of Russia by U. S. 

Adopted by New York State Chamber o” Commerce. 

A resolution opposing recognition of Russia by the United 
States at this time was adopted by the Chamber of Com- 
merce of the State of New York on April 6, after a spirited 
discussion and the defeat of a motion to modify the reso- 
lution. Mayor John P. O’Brien and Jesse I. Straus, newly- 
appointed Ambassador to France, who later addressed the 
meeting, were listeners to the debate in which several of 
the 300 members of the Chamber participated. The Russian 
question was brought up by Howard Ayres, as Chairman of 
a subcommittee of the Executive Committee, who presented 
a report vigorously opposing recognition. The resolution 
introduced by Mr. Ayres was immediately seconded, and 
President James Brown, who presided at the meeting, asked 
if any member wished to discuss it before a vote was taken. 

Philip W. Henry, a consulting engineer, took exception 
to the wording of the resolution, saying that conditions had 
improved in Russia since 1923, and that the Soviet Govern- 
ment had not caused a revolution in any country. Recog- 
nition, he said, did not mean approval of Soviet principles. 
Captain John B. Trevor defended the resolution and de- 
clared that the Soviet Government was to-day as potentially 
a destructive force to organized government and to society 
as it ever had been. 

Neal Dow Becker offered an amendment to the resolution 
to favor recognition in the event that Russia would agree 
to certain conditions. The amendment was seconded and 
defeated by about a two-to-one vote. The original resolu- 
tion opposing recognition was then adopted by an even more 
decisive vote. The resolution, as carried, reads: 


Resolved, That the Chamber of Commerce of the State of New York is 
strongly opposed to any form of recognition by the United States of the 
Government of the Union of Socialist Soviet Republics and the establish- 
ment of diplomatic intercourse with it until it is established by conclusive 
evidence that the rulers of Russia and the Soviet Government under their 
control have definitely and permanently abandoned all programs for the 
promotion of world revolution; acknowledged responsibility for all debts 
owed by the Provisional Government of Russia to the United States, and 
recognized its duty to make restitution to citizens of the United States 
for property confiscated within Russia by the Government of the Union 
of Socialist Soviet Republics of Russia.” 
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Charles H. Sherrill Ends Services as U. S. Ambassador 
to Turkey. 


On April 8 Associated Press advices from Istanbul said: 

United States Ambassador Charles H. Sherrill ended his duties to-day 
and left for Paris. He has written a biography of President Mustapha 
Kemal Pasha and a book en Byzantine mosaics while here. 
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Conversion of New Zealand’s Entire Internal Debt. 


Under date of April 11 the Department of Commerce at 
Washington issued the following: 

The entire internal debt of the New Zealand Government, amounting 
to £115,000.000, will be converted to 4% bonds by June 1 1933, according 
to a report to the Commerce Department from Assistant Trade Commis- 
sioner Eugene West, Wellington. April 1 was set as the last day for con- 
version by local residents and June | for those temporarily out of the 
country. 3 

A further Government measure authorizes all local bodies of the Dominion 
to convert their bonds to 4% % interest-bearing securities. Of the £115,- 
000,000 involved, it is estimated that approximately £45.000,000 is being 
held by various Government departments, and the balance of £70,000,000 
in the hands of 70,000 private holders. 

No New Zealand Government securities nor local body bonds are held 
in the United States in large quantities, as no issues have been floated here. 

Further measures of importance passed by the New Zealand Parliament 
since the first of the year include an increase in exchange rates on London 
from £110 to £125 per £100 sterling, imposition of higher duties on the main 
revenue-producing items, such as tobacco, sugar, gasoline and other com- 
modities, and the placing of a 5% sales tax on a wide range of articles pro- 
duced in New Zealand and imported. 


A reference to the conversion plans appeared in our issue 
of April 1, page 2149. 
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Netherland Indian State Railways Reduce 
Expenses by 42%. 


The Netherland Indian Rys., which are connected with 
the Department of Government Industries, reduced their 
expenses during 1932 by 42% compared with the year 1930, 
according to a report to the Commerce Department’s 
Transportation Division from Assistant Trade Commissioner 
C. H. Boehringer, Batavia, Java. The Department on 
April 7 also said: 

During 1930 the State Railways had expenses of $27.720,000. This 
was reduced to $21,160,000 in 1931 and to $16,160,000 in 1932, it was 
reported. 

In commenting upon the reduction made in the operating and other 
expenses by the State Railways, the Chief Inspector of the road stated 
that ‘‘the crisis, unequaled in the world’s history, had made it necessary to 


reduce the budget at an unusually rapid pace. That this result could be 
obtained only by great effort and devotion is obvious.”’ 


—_—- HS” 


Banco de la Nacion Report Shows Satisfactory Year. 


Under date of April 10 the New York “Journal of Com- 
merce’’ announced the following from Buenos Aires: 


The report of the Banco de la Nacion for 1932 indicates a satisfactory 
year, with gross profit for the period of 98,127,000 pesos ($24,532.000). 
Cash holdings were increased by 15,600,000 pesos ($3,900,000), and foreign 
balances rose 10,200,000 pesos ($2.550,000). 

A highly encouraging feature of the report was the reduction of 63,800,000 
pesos ($15.950,000) in commercial documents rediscounted at the Conver- 
sion Office. Deposits increased 41,100,000 pesos ($10.275,000), while 
loans decreased 36.300,000 pesos ($9,085,000), reflecting some contraction 
in commercial activity. By a program of rigid economies, the bank 
reduced its general expenditures by 2,266,000 pesos ($567,000). 

The reduction in new credits from the previous year’s 1 ,011.000.000 pesos 
($252,750,000) to 838,000.000 pesos ($209,500.000) in 1932 was largely 
compensated for by the prudently liberal policy for the renewal of former 
credits which enabled the absorption of an increased volume of deposits. 
Considering present conditions, the report is generally hailed as very 
satisfactory. 
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Argentine Exchange Dealings. 


Buenos Aires advices April 10 to the New York “Journal 
of Commerce’”’ said: ; 

Argentine exchange dealings during March showed sales of 105,943,000 
pesos ($26,486,000), according to a statement issued by the Ministry of 
Finance. This compares with 78,637,000 pesos ($19,659,000) in February 
and 98,224,000 pesos ($24,556,000) in January. 

Of the March total. 70,205,000 pesos ($17,551,000) was applied to pay- 
ments on imported goods and financial services. Sales for the first quarter 
totaled 282,804,000 pesos ($70,701,000), against purchases of 280,371,000 
pesos ($70,093,000), thus indicating an approximate equilibrium in the 
balance of payments. 

Buenos Aires customs revenue for the period ended April 5 amounted to 
74,362,994 pesos ($18,591,000), which was an increase of 10,410,250 pesos 
($2,603,000) over the same period last year. Imports were lower, but the 
rise was due to the tremendously increased efficiency of the reorganized 
customs service. 

—_——@———_—_ 
Argentina to Spend 60,000,000 Pesos in Public Works 
This Year. 


The Government of Argentina will make available 59,- 
298,610 paper pesos in appropriations for public works during 
1933, it is stated in a report to the Commerce Department’s 
Foreign Construction Division from Assistant Trade Com- 
missioner G. L. Thrall, Buenos Aires. The Department on 
April 7 also had the following to say: 


The amounts to be spent this year will be derived from budget appropria- 
tions, surplus funds from previous years, and expenditures authorized 
by special laws. 
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Distribution of the funds wiil be made to the following departments: 

Director-General of Architecture, 11,638,244; Irrigation, 4,529,300; 
Navigation and Ports, 10,390,373; Studies and Work on the Riachuelo, 
1,355,000; State Railways, 9,000,000; Sanitary Works, 16,325,492; Ministry 
of War, 5,205,000; Marine, 505,000; Agriculture, 350,000. 

Approximately 1.000.000 pesos will be spent in keeping Government 
buildings in good repair during the current year, according to estimates 
approved by the Ministry of Public Works. Of this sum 824,649 pesos will 
be spent in the capital city of Buenos Aires, and 157,561 pesos on the 
buildings belonging to the national Government in the various provinces, 

(Paper peso equal to about $0.2577.) 
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Committee Headed by Richard Washburn Child Asks 
For Deposits on All Issues of Colombian Bonds. 


The Committee of which Richard Washburn Child is 
Chairman is asking for deposit of bonds of all the Colombian 
issues, National, Departmental, Municipal and Mortgage 
Banks, because of the announcement by the National Gov- 
ernment of its desire to treat with the creditors of the Nation 
in regard to the terms of the moratorium. A statement 
issued April 11 by Mr. Childs reads: 

“It is believed that the Government of Colombia in this announcement 
recognizes the right of the holders of the Departmental and Municipal 
issues to participate in such payments on account of the whole external 
debt as the present situation permits. 

“It is evident, therefore, that representation must cover all the Colom- 
bian issues and our Committee feels it of the utmost importance that the 
bondholders should be in a position to meet the wishes of the Colombian 
Government in the only way they legally can, namely, through the deposit 
of their bonds. 

“Our Committee, representing a large number of bonds and bondholders, 
has not thought it either necessary or desirable to ask now for the inter- 
vention of the Government of the United States or of its diplomatic rep- 
resentatives, inasmuch as it is confident of the sincerity of President Olaya 
Herrera and the Government of Colombia to meet the obligations of that 
country to the fullest extent consistent with the present situation.”’ 


A member of the Child Committee is now in Bogota and 
has established contacts there with Colombian financial in- 
terests and the Government. Douglas Bradford, 120 Wall 
Street, is Secretary. A previous item in the matter appeared 
in our issue of April 8, page 2334. 
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Western Australia Casts Vote for Secession from 
Australian Commonwealth In April 8 Referendum 
—Criticizes Prime Minister and Other Moder- 
ates Who Urge Slower Course—No Legal Path 
To Actual Secession Reported Seen—Protective 
Tariff Policy Principal Bone of Contention. 


Western Australia, by a majority vote of nearly 2 to 1, 
recorded itself as in favor of secession from the Australian 
Commonwealth at the election held on April 8. Despite 
this apparently decisive expression of the popular will, con- 
stitutional authorities doubt that the movement will go any 
further, since apparently there is no legal provision that 
could make the action effective, other than a petition to 
the King for the creation of a new dominion. 

The result of the referendum had been forecast by a feel- 
ing of unrest in the Western State, generated largely by the 
protective tariff policy adopted for the Commonwealth asa 
whole. Western Australia has an area about one-third that 
of the United States, but its population only approximates 
350,000, against a total population for all of Australia of 
6,500,000. Spokesmen for the Western State said that the 
protective tariff handicaps its farmers, fruit growers, gold 
diggers and stock owners. Prime Minister Joseph A. Lyons 
endeavored unsuccessfully to persuade the State not to cast 
a vote for secession, stressing the contention that the re- 
cording of such a vote might seriously damage Australia’s 
credit abroad. 

In the general election in South Australia held on the 
same day (April 8) the Government, or Parliamentary Labor 
party was decisively defeated by the Liberal and County 
party. All Communist candidates were also defeated. 
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New Rulings by New York Stock Exchange on Foreign 
Arbitrage Business—Reports Not Required Where 
No Foreign Transactions Are Engaged in. 
Supplementing the previous rulings issued by the New 
York Stock Exchange on arbitrage transactions, to which 
reference was made in our issue of March 25, page 1984, the 
Exchange has since issued several additional rulings incident 
to reports of foreign exchange transactions required by the 
Exchange and the Federal Reserve Bank. A notice made 
public under date of March 28 by the Exchange stated that 
members who do not engage in foreign arbitrage should so 
inform the Special Committee without.delay. 
It is likewise indicated that “foreign arbitrage reports will 
not be required from such members so long as they continue 
to do no foreign arbitrage business.”’ 








2518 


The following is the March 28 notice: 
O-5132. 


NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 


Important 
March 28 1933. 
To the Members of the Exchange: 

With reference to circulars C-5113 and C-5124 regarding reports of foreign 
exchange positions, foreign arbitrage, certain balances carried for ‘foreign- 
ers,’ &c., the Special Committee of Seven announces the following rulings 
and instructions: 

“1. Members who conduct Foreign Arbitrage business must file weekly 
reports thereof with the Exchange, as provided by circular C-5124. 

‘“‘Members who do not engage in foreign arbitrage should so inform the 
Special Committee without delay. Foreign arbitrage reports will not be 
required from such members so long as they continue to do no foreign 
arbitrage business. 

“2. Members who carry free credit balances and/or unsecured debit 
balances for ‘foreigners,’ &c., as defined in circular C-5124, shall report 
weekly, as of the close of business on each Friday beginning with March 
3 1933, to the Exchange their totals of such balances. Such reports shall 
be made in letter form. Totals amounting to less than $1,000 each may 
be omitted. 

‘*Members who do not carry such balances shall so inform the Committee 
by letter without delay. 

‘*3. Members who do not themselves deal in foreign exchange, but who 
make all foreign exchange transactions through banks or others who report 
to the Federal Reserve Bank, shall file with the Exchange the reports re- 
quired by paragraphs 1 and 2 above, and are not required to make any reports 
whatsoever to the Federal Reserve Bank. 

‘“‘Members who themselves deal in foreign exchange must file with the 
Exchange the reports required by paragraphs 1 and 2 above, and must also 
file with the Federal Reserve Bank all reports required by it. 

“4. Reports of free credit balances and/or unsecured debit balances 
carried for ‘foreigners,’ &c., for March 3rd, 10th, 17th, and 24th, 1933, 
and also foreign arbitrage reports for the same dates, unless already sub- 
mitted, must be filed with the Exchange on or before March 31st 1933; 
and subsequent reports for each Friday after March 24th 1933 on or before 
the following Wednesday. 

‘5. The enclosed form of foreign arbitrage report supersedes the form 
referred to in circular C-5124. The use of the latter form should be dis- 
continued. Additional copies of the new form may be obtained at the 
Office of the Secretary." 

ASHBEL GREEN, Secretary. 


The following further circular regarding reports on 
arbitrage dealings was issued March 31: 


C-5135. 


NEW YORK STOCK EXCHANGE. 


Office of the Secretary. 
March 31 1933. 
To the Members of the Exchange: 


The Special Committee of Seven directs that the reports to it which 
are called for by circular C-5132 shall, in order to conform with the change 
in reporting date adopted by the Federal Reserve Bank, be rendered in the 
future as of the close of business each Wednesday instead of each Friday 
as previously directed. 

As required by paragraph 4 of circular C-5132, reports of free credit 
balances and /or unsecured debit balances for March 3rd, 10th, 17th and 
24th 1933, and also foreign arbitrage reporis for the same dates, unless 
already submitted, must be filed with the Exchange on or before March 
31 1933. The next report following that of March 24 1933 shall be pre- 
Pared as of the close of business on Wednesday April 5 1933. 

Both foreign arbitrage reporte and reports of free credit balances and /or 
unsecured debit balances shall, commencing April 5 1933 be prepared as 
of the close of business each Wednesday and filed with the Special Com- 
mittee not later than the following Friday. Foreign arbitrage reports as 
of April 5 1933 shall include all transactions made since the previous 
report. 

Enclosed is a form upon which reports of free credit balances and /or 
unsecured debit balances should be submitted. This form should be 
used for all future reports and also for all those of previous dates which have 
not already been submitted to the Exchange. Additional copies of this 
form may be obtained at the Office of the Secretary. 

ASHBEL GREEN, Secretary. 


A still later circular dated April 5 was issued as follows: 


NEW YORK STOCK EXCHANGE. 


Office of the Secretary. 
April 5 1933. 
To Firms Registered on the Exchange: 

You are reminded that circular C-5135 requires certain reports to be 
made to the Exchange as follows: 

“1. Firms registered on the Exchange who engage in foreign arbitrage 
in securities must prepare reports at the close of business on Wednesday, 
April 5 1933, and each Wednesday thereafter of all transactions made by 
them in foreign arbitrage accounts upon the form specified in circular 
O-5132 and must file such reports with the Exchange not later than the 
following Friday. 

‘Registered firms not engaging in foreign arbitrage in securities are not 
required to submit such reports but each such firm must notify the Exchange 
in writing that it does not engage in foreign arbitrage. Such notification, 
if not already given, should be given at once. 

“2. Registered firms carrying free credit balances and/or unsecured 
debit balances in U. 8S. dollars for persons physically located outside the 
United States and /or free credit balances and /or unsecured debit balances 
in foreign currencies for persons physically located within the United 
States, must prepare reports on form B-1 (issued under cover of circular 
O-5135) of the totals of such balances held at the close of business on 
Wednesday, April 5 1933, and each Wednesday thereafter and must file such 
reports with the Exchange not later than the following Friday. 

‘Registered firms whose business is of such a nature that they do not 
carry any balances of the types referred to need not file the reports provided 
for in this section, but must notify the Exchange in writing that they do 
not carry such balances. Such notification, if not already given, should 
be forwarded at once. 

' Registered firms whose business is of such a nature that they may from 
time to time carry such balances should submit the reports herein provided 
forzeven though on any given Wednesday they may have no such balances 
to_report. 
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“3. The preparation and forwarding of these reports should be given 
immediate attention. Additional copies of the forms referred to above may 
be obtained at the Office of the Secretary.” 

ASHBEL GREEN, Secretary. 
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New York Stock Exchange Calls for Sales Data in 
Requirements for Listing of New Securities.— 
Net Proceeds Must Be Stated in Applications— 
Underwriting Cost Also—New Plan Meets Feature 
of Federal Regulation Bill, but Antedates that 
Measure, It Is Said—-Applicable to Freeport Texas 
Company. 

Corporations applying to the New York Stock Exchange 
for the listing of new securities that have been sold to investors 
must disclose the net proceeds of the sale under a rule 
adopted by the Committee on Stock List, according to the 
New York ‘‘Times’’ of April 12, in which it was also stated: 


Although the rule was approved last January, no announcement of it 
was made until yesterday. It has been applied to only one issue, the 
25,000 shares of 6% cumulative convertible stock of the Freeport Texas 
Co., listing of which was approved by the Governing Committee of the 
Exchange Feb. 21 last. 

Disclosure of underwriting commissions on new securities is one feature 
of the Federal bill to regulate the sale of securities which recently was 
introduced in Congress under the sponsorship of President Roosevelt. 
The Exchange's rule was drawn up, however, long before the new bill had 
been discussed. 

The Freeport Texas Co’s listing application stated that Kidder, Peabody 
& Co., underwriters, had agreed to find purchasers for all the preferred 
stock at $100 a share plus accrued dividends and that ‘‘the company has 
agreed to pay Kidder, Peabody & Co. the sum of $5 a share for each share 
for which purchasers are found.’’ The preferred stock was admitted 
yesterday to the Exchange’s list. 


New Policy in Latest Ruling. 

In requiring the disclosure of underwriting commissions, the Exchange is 
following a new policy, although in its regulations for fixed investment 
trusts, it has ruled that companies with which members associate themselves 
must state clearly the loading charges added to the prices of the shares 
when sold to investors. 

Last year, in regulating the ‘‘package”’ investment idea, under which one 
or two shares of a dozen or more companies were solid at one time, the 
Exchange ruled that the price for investors could not exceed by more 
than 10% the round-lot cost of the shares. Subsequently, the Exchange 
was enjoined by a non-member broker from enforcing this rule. 
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New York Stock Exchange Calls for Auditing Data in 
Listing Requirements. 


The New York Stock Exchange announced on April 11 
that three subdivisions of one of the points covered in its 
questionnaire to companies desiring to list securities have 
been inserted in the form sent to the concerns. No’ing this, 
the New York ‘‘Journal of Commerce’’ of April 12 said: 


The three points deal with the matter of independent audits of financial 
statements. 

The former question sought only to ascertain when and by whom the 
last audit was prepared. The first new question asks ““What accountant 
or accounting firm audits the books and accounts of the company?’’ The 
second question asks whether immediate notice of change will be sent to 
the Exchange, and the third question asks, ‘‘Hasany member or employee 
of the accounting firm any official relation with the applicant company ? 
Describe relationship.” 

At the same time it is reported that the Exchange is now seeking advance 
information, in cases of the sale of new securities through bankers, of the 
size of the commissions paid to the banking group which sells the new 
securities. ‘There is no question in the listing agreement to this effect. 

A further change in the questionnaire covers the matter of quarterly 
reports. The former wording merely asked if quarterly reports would be 
published, but the new question asks if quarterly statements of earnings 
“‘based upon the same degree of consolidation as shown in annual reports” 
will be published, and also asks if copies of such statements will be sub- 
mitted to the Committee on Stock List. 


The new data called for was announced as follows on 
April 20 by the Committee on Publicity of the Stock 
Exchange: 

The accompanying form has been adopted by the Stock List Committee 
to be a part of the Questionnaire (Form 20), copy of which is attached. 

SUPPLEMENT TO QUESTIONNAIRE. 


13a What accountant or accounting firm audits the books and accounts 

of the company? 

Will you inform the Stock Exchange immediately if there is 

a change? 

13c Has any member or employee of the accounting firm any official 
relation with the applicant company? Describe relationship. 





13b 


Form No. 20, which it is proper to state is not new, is 


given herewith: 
QUESTIONNAIRE 20 
(To be signed by an officer of the company) 


i—Is the management control of the Company held by any other Company 
through either stock ownership, lease or contract ?__......---------- 


2—-Are there within your knowledge any syndicate or concentrated holdings 
Ge IE otic s caren eeoks cikweciematih cas. eee 


3—Is there any restraint on any portion of the security ?-------- cetnen iment 


4—What dividends (if any), are in arrears on the preferred stocks either 
of the Company or of any of its subsidiaries?__._.....---.--..-------- 
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5—What dividends (if any) have been declared (and not paid) since the 
tel ti olny eget co Res eeeaRCEMe Rept NMDETT 
€—What rights (if any) to subscribe to any present securities or new 
securities remain unsettled as of the date of this application?__________ 


7—Are the transfer books to be closed or a record of stockholders to be 
taken in the near future for any purpose?__._._..-__._.__._______-_ 
8—Has there been any change in your Charter or By-Laws since previous 
Innes ir meme me CG i 
9—Will you agree to public quarterly statements of earnings based upon 
the same degree of consolidation as shown in annual reports and 
transmit copies of such statement to the Committee on Stock List? 


Or wm mre mm we mem me mee ee ee ee ee eee ee ee ee eee ee me ee eee ee ee eee eres 


10—If it is legal under your Charter will you agree to take a record of 
stockholders for dividends and meetings instead of closing your 
ff PPG A SCA PF RAS TT eM LER IE? | Ped reso Oe OE LE EN 5S 


11—To avoid the congestion caused by the fact that numerous corporations 
have adopted the same date of record of stockholders for payment of 
dividends, will you agree to make your record date of stockholders for 
such purpose some date other than the 15th of March, June, September 
Qed SOC Ts ais a i os ee al ei eee ede 
12—1In case the securities to be listed are in temporary form, will you agree 
that orders for permanent engraved securities to replace them shall 
be placed within thirty days and that, when ready for delivery, a 
notice will be sent to stockholders asking that temporary certificates 
be exchanged immediately for permanents and calling attention to 
the fact that it is the practice of the New York Stock Exchange to 
strike temporaries from the list ten days after the admission of 
PG oo 3 ss or es ce a et ae 


14—Will you make copies of the audits of your books available to the 
CleteemOhiee. Git: CORNET oc sc eccie ln nck cnduntald cinewwinaci 


15—Have any other reports of a financial, accounting or engineering nature 
been made either on your behalf or on behalf of any banker or under- 
writing or banking group within the past three years?__......-_- ... 
If so, please indicate the character of these reports and state 
whether they will be made available for the inspection of this Com- 
MGR Tee Ve TN Ts oe ns cee Sete cab ek wn bntBbece eee 


letter ee 


16—Is there any litigation pending or threatened that would affect the 
Company’s income from, title to. or possession of any of its property? 
17—The Committee in order to facilitate the business of the Exchange, 
desires that the transfer agent of your Company be directed to sign 
the Stock Transfer Department receipts for all stock submitted by the 
Stock Clearing Corporation for transfer. Will you so agree?__._____- 
18—Will you agree to issue new certificates replacing lost ones forthwith 
upon notification of loss and receipt of proper indemnity, making any 
changes which may be necessary in your Charter or By-Laws to permit 
a 
19—Will you agree that in the event of the issuance of any duplicate bond 
to replace a bond which has been alleged to be lost, stolen or destroyed, 
and the subsequent appearance of the original bond in the hands of 
an innocent bond holder, you will take up either the original or duplicate 
and replace the bond taken up by another bond theretofore issued 
ae ae pen eee ee eee a oe 
20—Will you agree that all calls for redemption (Foreign Bonds) published 
abroad will be published on the same day or days in a newspaper of 
general circulation published in the Borough of Manhattan, City 
OF Bn as dace bin Sees Rhee Satan bcininiiin HHS 
21—-The Committee desires to be kept informed as to any diminution in 
the supply of stock available for the market occasioned by deposit of 
stock under Voting Trust Agreements or other deposit agreements. 
If knowledge of any such actual or proposed deposits should come to 
the official knowledge of the officers or directors of the Company, 
will you agree promptly to notify the Exchange giving the names 
and addresses of the Deposit Committee and, if known to the Company, 
the amount or number of shares so deposited ?_.._....-.--.-..-.---- 
22—If action on your application is favorable how many copies of the 
application do you require printed for you at your expense?_____.._-- 
23—In the event any additional papers should be required for the 
Committee’s files, will you agree to furnish same on request?_...-...-- 


Ruling of New York Stock Exchange on Bonds of 
United States of Brazil. 


The following ruling was issued by Ashbel, Green, Secre- 
tary of the New York Stock Exchange, on March 23, re- 
garding 614% External Sinking Fund Bonds of 1926 of 
United States of Brazil: 

NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
March 23 1933. 

Notice having been received that the interest due Apr. 1 1933, on United 
States of Brazil 644% External Sinking Fund Bonds of 1926, due 1957, 
will not be paid in cash but that provision has been made for payment in 
20-year Funding Bonds of 1931: 

The Committee on Securities rules that beginning with transactions of 
Saturday, Apr. 1 1933, the bonds shall be ex the April 1 1933, coupon; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 
must carry the Oct. 1. 1933, and subsequent coupons; also 
& That Funding Bonds or fractional certificates therefor received in pay- 
ment of coupons shall not be deliverable with the bonds. 

ASHBEL GREEN, Secretary. 


New York Stock Exchange Reported as Adopting New 
Measures to Guard Against Corners—New Agree- 
ment in Use Provides for.Loans or Sales of Shares 
by Large Holders. 

In accordance with its policy of preventing corners in listed 
issues, the New York Stock Exchange it is stated is using a 
form of agreement under which holders of large blocks of 
certain stocks agree to make the shares available for lending, 
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or to sell them if asked to do so by the committee on stock 
list. The New York ‘Times’ of Apr. 14, authority for the 
foregoing, likewise stated: 


The agreement which holders of large blocks sign, when application is 
made for the listing of an issue, is as follows: 

“With respect to the application of —, for the listing of its common 
stock on the New York Stock Exchange, and taking cognizance of the fact 
that “ holdings in the company represent a substantial amount of the 
stock, I agree in the event of such listing, and in the further event of a 
situation arising in the market for the common stock which would indicate, 
in the opinion of the committee on stock list, the likelihood of a condition 
approaching a ‘corner’ in this stock, that upon formal request from the 
committee on stock list, I will make available stock for loan ng purposes in 
order to neutralize such condition; then I further agree upon the formal re- 
quest of the committee on stock list, to sell stock to an extent which, taken 
in connection with other stock covered by similar agreements, will effectively 
neutralize such condition.’’ 

More than a year ago, E. L. Cord, President of the Cord Corporation, 
which controls the Auburn Automobile Co., indicated that such an agroe- 
ment had been signed in connection with the Auburn stock. 


= 
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Ruling of New York Stock Exchange on 614% External 
Sinking Fund Bonds of 1927 of United States of 
Brazil—Interest Due Not to Be Paid in Cash. 

The following announcement was issued by Ashbel Green, 

Seeretary of the New York Stock Exchange, on April 13: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 





April 13 1933. 

Notice having been received that the interest due April 15 1933, on United 
States of Brazil 6% % External Sinking Fund Bonds of 1927, due 1957, will 
not be paid in cash but that provision has been made for payment in 20-Year 
Funding Bonds of 1931: 
The Committee on Securities rules that beginning with transactions of 
Saturday, April 15, 1933, the bonds shall be ex the April 15 1933, coupon; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 
must carry the October 15 1933, and subsequent coupons; also 

That Funding Bonds or fractional certificates therefor received in pay- 
ment of coupons shall not be deliverable with the bonds. 


ASHBEL GREEN, Secretary. 


ip. 
a 





Bonds of Province of Buenos Aires Being Dealt in 
“Flat” on New York Stock Exchange. 


On March 23, Ashbel Green, Secretary of the New York 
Stock Exchange, issued the following notices on the dealing 
in ‘‘Flat’’ of 644% External Sinking Fund Bonds and 6% 
Refunding External Sinking Fund Gold Bonds of the Prov- 
ince of Buenos Aires: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
March 23, 1933. 
The Committee on Securities directs attention to the fact that Province 
of Buenos Aires 644% External Sinking Fund Gold Bonds of 1930, due 
1961, ‘‘Stamped,” are dealt in ‘‘Flat’’ and to be a delivery carry the Aug.1 
1933, and subsequent ‘‘Substituted Coupons” and the Feb. 1 1936, and 
subsequent Regular Coupons; also that the bonds do not carry the Arrears 
Certificates. 
March 23 1933. 
The Committee on Securities directs attention to the fact that Province 
of Buenos Aires 6% Refunding External Singing Fund Gold Bonds, due 
1961, “Stamped,” are dealt in ‘‘Flat’’ and to be a delivery carry the Sept. 1 
1933, and subsequent ‘“‘Substituted Coupons” and the March 1 1936, and 
subsequent Regular Coupons; also that the bonds do not carry the Arrears 


Ceritficates. 
ASHBEL GREEN, Secretary. 


in 
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Bill Introduced by Senator Borah Proposes Short 
Sales Curb—Publicity for Transactions Is In- 
cluded, with Trade Board to Have Jurisdiction— 
Loans to Be Recorded. 

Drastic regulation of short selling on Stock Exchanges 
is proposed in a bill introduced on April 10 by Senator 
Borah as a prelude to a measure which he said will cover 
the entire field of trading in securities. According to 
Washington advices (April 10) to the New York “Times,” 
in both measures Senator Borah asks for regulation through 
Federal control in inter-State commerce. Stock Exchanges 
would be put under the jurisdiction of the Federal Trade 
Commission, however, instead of the Inter-State Commerce 
Commission. The dispatch continued : 

The bill introduced to-day is entitled as one ‘“‘to protect banking and 
commerce against short sales of securities by corporations engaged therein.”’ 
It sets up a list of basic rules, including publicity for short sales with 
which Stock Exchanges would have to comply or face losing the use of 
the mails. 

The measure was referred to the Judiciary Committee instead of the 
Banking and Currency Committee, usual repository for such bills, where 
Senator Borah said he hoped open hearings would be held. He added that 
he thought its chance of passing depended on the attitude of the Ad- 
ministration. 

The bill defines a ‘‘bank’’ as any bank or trust comypany operating under 
the laws of the United States or a member of the Federal Reserve System ; 
securities embrace all forms of obligations offered for sale, and besides 
eorporations al] types of dealers in securities are covered. 

Data to Be Given Trade Board, 


The measure reads in part: 

“Section 3. No short sale of a security issued by a corporation en- 
gaged in banking or commerce (except by a person doing an odd-lot 
brokerage business solely for the account and in the usual and ordinary 
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course of such business) may be made on or at a stock exchange, unless: 

**(a) Such short sale shall be accompanied by a statement, in the 
form prescribed by the Federal Trade Commission for that purpose, signed 
by the seller or his broker or agent on his behalf, which shall truly set 
forth the kind and amount of the securities so sold, the names and addresses 
of the seller, buyer and their respective brokers or agents, and such other 
relevant data as the Federal Trade Commission may require in that 
Tespect : 

“(b) The Stock Exchange each day, upon the close of its business, 
shal] cause a faithful summary of the statements accompanying short sales 
made on or at such Stock Exchange that day to be prepared, in such form 
as the Federal Trade Commission may prescribe for that purpose, and a 
copy of this summary to be posted at the place of business of such Stock 
Exchange and published in a newspaper of general] circulation in the city 
or town where such Stock Exchange is located or operates, in a manner 
that will make the contents of such summary plainly and readily available 
to the public. 


Exchanges to Record Loans. 


““(c) The Stock Exchange shall keep a record, in such form as the Fed- 
eral Trade Commission may prescribe for that purpose, truly setting forth 
all loans of such securities for delivery in consummation of such short 
sales, with a description of the securities so lent and the names and 
addresses of the lender and borrower and their respective brokers or agents 
in that respect ; 

*(d) The Stock Exchange shall preserve such statements, summaries 
and records for the period of two years and keep them open at all times 
during such preservation to the inspection of the Federal Trade Com- 
mission and its accredited representatives.’’ 

Under the bill, Stock Exchanges failing to comply with these regula- 
tions would be virtually cut off from all business contact. Banks would 
be forbidden to lend money to the Exchanges, their members or firms 
having members as partners. Securities of non-complying Exchanges could 
nat be listed by banks or dealers, and no member of such an Exchange 
could send any communication through the mails. 

In case of breaches of the proposed law, the Federal Trade Commission 
would be authorized to hold hearings and issue orders, with the right 
to take such cases to the Circuit Court of Appeals, where these cases 
would be “given precedence over other cases pending therein.” 

These Federal courts would have the exclusive jurisdiction to “enforce, 
set aside or modify the Trade Commission’s order, except for appeals to 
the Supreme Court of the United States.” 

Any offense against this proposed law would be punishable by a fine of 
$1,000 and not more than 90 days’ imprisonment, or both, together with 
costs of prosecution. 


<< 
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Changes Made by Senate Committee in Administrations 
Securities Control Bill. 


Important changes in the Administration securities con- 
trol measure, drafted and tentatively agreed on by the Senate 
Banking and Currency Committee, were made public on 
April 8 after further hearings it was stated in a Washington 
dispatch on that date to the New York “Herald Tribune,” 
which also had the following to say: 


The changes embody proposals made by Huston Thompson, former 
member of the Federal Trade Commission, who drafted the original measure, 
as well as some other changes. 

Most important of the alterations is one to make the bill apply to new 
issues of securities rather than both outstanding and new issues. as the 
origina! measure provided. The power of the Federal Trade Commission 
to revoke registrations is limited to cases of fraud or violation of the provi- 
sions of the proposed law. Specific provision is made excepting from the 
operation of the proposed law any securities ‘‘sold and delivered prior to the 
date of the approval of this act by the President."" This exemption does not 
apply if the securities sold or offered for sale represent an interest in a con- 
cern that has operated “‘for a period of not less than one year immediately 
preceding such sale or offer."’ 


Building Groups Exempted. 


A security issued by a mutual building and loan association or mutual 
homestead association subject to the examination of the authorities of a 
state, territory or the District of Columbia. is exempted, under the pro- 
posed amendments, from the operation of the law. 

The committee tentatively agreed to strike from the bill paragraphs “‘E" 
and ‘*‘F’’ of Section 6, known as the revocation section, under which the 
commission may revoke the registration of any security. Under paragraph 
“E”" revocation could be ordered if the commission judged the affairs of a 
corporation were ‘‘in an unsound condition or insolvent,”’ and under “‘F”’ if 
the enterprise ‘‘is not based upon sound principles” and the revocation “‘is in 
the interest of the public welfare.’ The provisions with relation to revo- 
cation for a fraudulent transaction are left in the bill. 

Ollie M. Butler, an expert of the Department of Commerce, to-day told 
the committee he was authorized to say the President ‘‘is in favor of the 
idea of revocation as expressed in section 6.”’ 

The President is understood to be concerned chiefly that in case of fraudu- 
lent transactions or anything savoring of fraud the commission shall have 
power of revocation. 

Change Favors Directors. 


The committee inserted a provision permitting directors to be excused, on 
proper showing by the commission, from signing and swearing to a regis- 
tration statement filed with the commission, but with the proviso that the 
statement ‘‘shall not be deemed to have met the requirements of this 
statute and shall not be received by the commission unless it is signed and 
sworn to by not less than three-fourths of the directors.” 


On April 13, Associated Press advices from Washington 
said: 

Senate Banking Committee virtually completed its revision of the Ad- 
ministration securities regulation bill to-day. Duncan U. Fletcher, chair- 
man, said the Committee to-morrow would compare its reprint with the 
revised draft completed by the House Interstate Commerce Committee 
in an attempt to harmonize the two and avoid delay in reaching an agree- 
ment between the two houses. 

The dispute over exemption of government, state and municipal bonds 
from the requirement of full publicity by the trade commission of security 
issues was settled by retention of the original exemption clause. The com- 
mittee also decided to exempt securities of co-operative banks, savings and 
loan associations and annuity, contracts issued by corporations, and pay- 
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able in instalments. It struck out the word ‘mutual’ under the building 
and loan and homestead association stock exemptions and made other 
minor changes. 


A reference to the bill appeared in our issue of April 8, 
page 2337. Various bodies have voiced their opposition 
to provisions carried in the bill, these, including among 
others, the Chicago Association of Commerce and the Mer- 
chants Association of New York. 

Before the Senate Banking Committee on April 7, M. H. 
MacLean, Vice-president of the Harris Trust and Savings 
Bank of Chicago, told the Committee that the measure was 
“vague” and lacking as to definitions. Associated Press 
advices from Washington, that they also stated: 

He said industrial development would be retarded unless some reasonable 
freedom was allowed to legitimate dealers in securities. 

He proposed licensing of all dealers in securities and prohibiting foreign 
loans in this country unless they were first found by the Federal Reserve 
Board to be advantageous to domestic trade and industry. 

Mr. MacLean recommended elimination of the “financial responsibility” 
of officers and directors, along with others concerned with an issue, in case 
of error or misrepresentation of a secirity in the information filed with the 
commission. 

If officers and directors were liable for recovery, he said, it would ‘‘make 
it impossible for business to be done, because no one will take such responai- 
bility.’’ 

Opposing elimination of this clause, Ollie M. Butler of the Commerce 
Department said this would ‘practically nullify the strength” of the section. 


in. 
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Federal Estate Tax Decision on Securities Held for 
Accounts of Foreigners—Announcement by New 
York Stock Exchange. 

An announcement by the New York Stock Exchange 
regarding a Supreme Court decision indicates that the 
Court decided that securities “held by brokers for the ac- 
counts of foreigners, cannot be released in the event of the 
death of the foreign owner until the Federal Estate Tax has 


been paid or provision made for its payment.’’ The notice 
of the Stock Exchange follows: 
NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 
April 7 1933. 


To the Members of the Exchange: 


The Exchange is informed that on March 13 1933, the Supreme Court 
of the United States decided (David Burnet, Commissioner of Internal 
Revenue vs. Ernest Brooks, et al., Executors) that securities, including 
bonds of foreign and domestic corporations, bonds of foreign governments, 
bonds of domestic municipalities and stocks in foreign corporations and 
probably also cash, held by brokers for the account of foreigners, cannot 
be released in the event of the death of the foreign owner until the Federal 
Estate Tax has been paid or provision made for its payment. 

Attention is directed to the fact that the Exchange is not in a position 
to advise members with respect to the application of this decision in any 
Particular case, and members are therefore advised to consult their own 
attorneys for any further information required. 


ASHBEL GREEN, Secretary. 
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Market Value of Bonds Listed on the New York Stock 
Exchange—Figures for April 1 1933. 

The New York Stock Exchange, under date of April 10, 
issued the following announcement showing the total market 
value and the average market price of all listed bonds on the 
Exchange: 


As of April 1 1933, there were 1,551 bond issues aggregating $41,006,- 
057.318 par value listed on the New York Stock Exchange, with a total 
market value of $30,554,431,090. 


This compares with 1,547 bonds issues aggregating $41,- 
107,372,934 par value listed on the Exchange March 1 with 
a total market value of $30,785,171 ,007. 

In the following table listed bonds are classified by Gov- 
ernmental and industrial groups, with the aggregate market 
value and average price for each: 

















Market Average 

Value. Price. 

United States Government ............-..--.--- $15,104,889 ,567 $100.31 
POS CE ig ko ccconanteintnnwendet 3,683,532,584 61.24 
Rallroad industry (United States)............- 5.721,701,604 53.56 
pS ae 3,068,417 ,774 81.23 
Industrial (United States) ..........-.-------- 1,772,827 ,687 56.33 
DE SIE lhtntdeccddécnucetcasedecses 1,203,061 874 61.73 
BE co vis al erinintintodnemineindanimennentiis a $30,554,431 ,090 $74.51 





The following table, compiled by us, shows the total 
market value and the total average price of bonds listed on 
the Exchange for each month since Jan. 1 1932: 





























Market Market Average 
1932— Value. Value. Price. 

dan. 1.22 $37 848,488,806 $40,132,203,281 | $77.50 
Ds Beucos 38,371,920,619 39 517,006,993 76.38 
BMar. 1..<<- 39,347 050,100 38,095,183,063 73.91 
Apr. | ee , 349, 0 eee 
May 1.-.-.-- 38,896 630,468 
June 1_..--- 36,856,628, $31,918,066,155 | $77.27 
Ge Benood 37,353,339 ,937 32,456,657 ,292 78.83 
AR Bucdnt 38,615,339 620 30,758,171,007 74.89 
Sept. 1...-- 40,072,839, 30,554,431,090 74.51 
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Total Short Interest on New York Stock Exchange 
During March 1933. 

On April 8 the New York Stock Exchange issued its com- 
pilation showing the short interest on stocks during March. 
Under the ruling of the Exchange, made Sept. 16 1932, call- 
ing for weekly instead of daily reports of the short positions 
of members (as noted in our issue of Sept. 24, page 2083), 
the figures show the short position existing at the opening 
of business on Mondays, during March. The highest total 
for the month was reported on March 8 at 1,464,063, which 
compares with the high total for February of 1,894,632 re- 


ported on Feb. 14. The Exchange’s announcement follows: 


The following statistics, which have been compiled from information 
secured by the New York Stock Exchange from its members, show the 
total short interest existing at the opening of business on March 3, 14, 
20, 27 and April 8 1933: 


tons Fi, CEE TE PD A 2,664,201 | MAP. 90... ene nn ccc wcns 1,358,265 
EP SRSA 1,406,088 | Mar. 37... nce nccesceeces 1,430,349 
RR ae DRIER ARE > Bn cdccconsossivanecua 1,464,874 
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Inquiry Into Listing Practices of New York Curb 
Exchange—Exchange Removes Additional Issues 
from Trading Privileges. 


According to the New York “Herald Tribune” of April 11 
the New York Curb Exchange on April 10 removed from 
trading privileges 51 stocks and bonds, most of them in 
the unlisted category which is under the surveillance of 
Attorney-General John J. Bennett. 

The investigation into the listing practices of the Curb 
Exchange were brought under way by the Attorney- 
General’s office on April 5, as noted in our issue of April 8, 
page 2339, in which it was also indicated that the Curb, 
since Feb. 11 had removed a number of bonds from its 
trading list. In its April 11 issue the New York “Times” 
said : 


The New York Curb Exchange announced yesterday that it had 
“removed from dealings’? Continental Shares, Inc., preferred stock, 
Series B, with a par value of $100, and convertible preferred stock with 
a par value of $100, and Mississippi Valley Utilities Investment Company 
prior preferred, $6 dividend series, and preferred stock of the $7 dividend 
series. 

Although no official explanation was given for the elimination of 
the issues, which were dealt in under unlisted trading privileges, it was 
understood that the step was taken because of the inactive market in 
the stocks. The Mississippi Valley Utilities issues have not been sold 
on the Exchange since 1929, while there was only one sale of Continental 
Shares conventible preferred stock last week and no transaction in that 
company’s Series B preferred. The convertible preferred sold at 7/16, 
a new low for the year. 

Mississippi Valley Utilities, which was placed in receivership last 
April, is controlled by the Middle West Utilities Company, an Insull 
property. 

Spokesmen for the Curb Exchange said the removal of the issues was 
not a result of the State investigation of the “‘unlisted” securities which are 
dealt in on the Exchange. Officials of the Exchange have replied to 
the investigators that “unlisted’’ issues, which are admitted to trading 
on the application of members of the Exchange rather than on the 
application of the companies themselves, are required to meet as rigorous 
requirements as the fully listed securities. For several months the Ex- 
change has been removing inactive bond issues from trading privileges. 

The same paper reported the following from Cleveland 
April 10: 

Stock of Continental Shares, Inc., is being dealt in over the counter, 
George T. Bishop, President, said to-night. It bad been dropped several 
months ago from the New York Stock Exchange for the sake of economy 
and never had been regularly listed on the New York Curb. 

Regarding inquiry the “Herald Tribune” of April 11 
stated : 

Paul J. McCaulay, former Assistant Attorney-General in charge of 
the Bureau of Securities, and Abram S. Davis, former Deputy Attorney- 
General, have been engaged as counsel for the New York Ourb Exchange 


Partners Association. They will co-operate with William S. Lockwood, 
counsel to the Exchange. 


Neftels Gets Continuance. 

The three Curb Exchange lawyers conferred yesterday with Assistant 
Attorney-General John F. X. McGohey, now in charge of the Bureau of 
Securities. They obtained a continuance until next Monday (April 17) 
for Austin Neftels, former Chairman of the Curb’s listing Committee, 
who was scheduled to be interrogated privately yesterday. The lawyers 
also obtained an adjournment until April 19 of the second examination 
of Howard C. Sykes, President of the Curb. Mr. Sykes was scheduled to 
re-appear on Wednesday (April 12) to be questioned about data being 
supplied by the Curb at Mr. McGohey’s request. 

The three Curb Exchange attorneys were in confernce with Mr. McGohey 
for more than an hour. Mr. McGohey was informed that Messrs, McCauley 
and Davis had been requestd by their clients to associate themselves with 
Mr. Lockwood in the proceedings. 

J. R. Murphy and Martin Keena, two Assistant Secretaries of the 
listing department of the Curb Exchange, will be questioned to-day. 

The statement submitted at the hearing on April 5 by 
President Sykes was given in our item of a week ago (page 
2339). Former President William S. Muller was examined 
on April 7, as to which we quote as follows from the 
“Herald Tribune” of April 8: 

William S. Muller, former President of the New York Curb Exchange 
and now Chairman of the organization’s Committee on Unlisted Securities, 
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was interrogated yesterday by Assistant Attorney-General John F. X. 
McGohey and Ambrose V. McCall at the Bureau of Securities, 80 Center 
Street. Mr. Muller was accompanied by William A. Lockwood, counsel 
to the Curb Exchange. 

The examination was the second in the recently begun investigation of 
alleged abuses and fraud in the trading of unlisted securities on the 
Curb. About 70% of Curb stocks are unlisted and about 99% of its 
bonds, and it is the position of Attorney-General Bennett that because the 
companies represented by unlisted securities are not required to comply 
with listing rules or to submit to independent audits there is ample room 
for fraud. 

Curb Documents Received. 


Mr. McGohey said yesterday that he had received Curb documents 
requested on Wednesday of Howard ©. Sykes, Curb President, who was 
then examined. . 

Although Mr. Muller was questioned for neary two hours yesterday, none 
of the points covered by the interrogation were made public. Mr. McGohey 
said he had merely inquired as to general practices in the trading in 
unlisted securities. 

Documents requested by Messrs. McGohey and McCall extend back 
through 1932, 1931, 1930 and 1929, and concern dealings in listed and 
unlisted securities. The investigation is being conducted on the basis of 
five specific complaints lodged against the Curb Exchange with the At- 
torney General. 


As to the securities dropped by the Curb on April 10, the 
“Herald Tribune” stated: 


144 Bonds Dropped in Two Months. 


Securities stricken from the list or removed from trading by the Ourb 
yesterday comprised 25 unlisted stock issues of 15 corporations, six issues 
of foreign common stocks and 20 bond issues of 19 companies. Since 
February the Curb had removed from the list 124 bonds, so that with 
the removal of 20 additional bond issues yesterday, 144 bonds have been 
removed from the list in less than two months. 

Stocks removed from the list yesterday were as follows: 

Aeolian Weber Piano & Pianola Co., 7% preferred, common stock and 
voting trust certificates for common stock. 

American Window Glass Co., 7% preferred. 

Canada Steamship Lines, Ltd., 6% participating preferred and common. 

Canadian Cottons, Ltd., 6% non-cumulative preferred and common. 

Coinage Mines, Ltd., capital stock. 

Continental Shares, Inc., preferred, series B and convertible preferred. 

Dictaphone Corp., preferred. 

Dodge Manufacturing Co., 8% preferred. 

Federal Knitting Mills Co., common. 5 

Hydraulic-Press Brick Co., 6% preferred and common. 

Imperial Tobacco Co. of Canada, Ltd., preference stock. 

Mississippi Valley Utilities Investment Co., prior preferred $6 dividend 
series, and preferred stock $7 dividend series. 

Ogilvie Flour Mills Co., Ltd., 7% preferred and common. 

Procter & Gamble Co., 8% preferred. 

Whitman (Wm.) Co., 7% preferred. 

Wahl Co., 7% preferred. 

The foreign stock issues dropped from the list are as follows: 

J. & P. Coats, Ltd.-Guaranty Trust Co., American depository receipts 
for ordinary registered shares. 

Dennis Bros., Ltd.-Guaranty Trust Co. of New York, American depository 
receipts for ordinary registered shares. 

Electric Power of the North of France-Guaranty Trust Co. of New York, 
American depository receipts for A bearer shares. 

Furness, Withy & Co., Ltd.-Guaranty Trust Co. of New York, American 
depository receipts for ordinary registered shares. 

Gelsenkirchen Mining Corp.-Guaranty Trust Co. of New York, American 
depository receipts for common bearer shares. 

The bond issues removed from the list are as follows: 

Advance Bag & Paper Co., first mortgage sinking fund 6s. 

American Toll Bridge Co., first mortgage sinking fund 7s. 

Boston & Albany RR. Co., 44%2% improvement. 

Canadian National Railway Co., 80-year 5%. 

Commander-Larabee Corp., first mortgage 15-year sinking fund 6s and 
certificates therefor, and 10-year 7% secured sinking fund notes and cer- 
tificates therefor. 

Columbus Electric & Power Co., first and refunding 6s. 

Consolidated Water Power of Utica, refunding 4%. 

Garlock Packing Co., 10-year convertible debentures. 

Georgia-Carolina Power Co., first mortgage 5s. 

Georgia Southern & Florida Railway Co., first mortgage 5s. 

Holland Furnace Co., sinking funds debenture 6s. 

Indianapolis Water Co., first lien and refunding 5%s. 

Newton Steel Co., first mortgage 7s. 

St. Louis, Springfield & Peoria RR., first and refunding 5s. 

Springfield Gas & Electric Co., first mortgage 5s. 

United Railways of Havana, 15-year equipment trust 7s. 

Van Sweringen Corp., five-year 6s. 

Western Massachusetts Co., three-year 4148. 

Whittal (M. J.) Associates, Ltd., 10-year debenture 5s. 

The Curb Exchange announced yesterday that because first mortgage 
leasehold sinking fund 6% gold bonds of Cleveland Terminals Building 
Co., and the 6%% convertible debenture bonds, series A, of Utilities 
Service Co. are in default they are being dealt in ‘‘flat.” 


The following is from the New York “Evening Post’’ of 
April 12: 

Removal! from dealings of Allied Motor Industries, Inc., $4 preferred 
stock of no par value and American Austin Car Co. common stock, the 
latter until further notice, was announced to-day by the Committee on 
Listing of the Curb Exchange. 

Both firms failed to maintain transfer offices in this city, which re- 
sulted in their shares being suspended from dealings. 


From the ‘‘Times’’ of April 14 we take the following: 


The New York Curb Exchange announced yesterday that it had re- 
moved the following securities from dealings: 

Anglo-Chilean Consolidated Nitrate Corp. no par common stock, on 
account of liquidation of the company; Fred T. Ley Co., Inc., no par 
capital shares, because of discontinuance of New York transfer agent 
and registrar; Ovington Brothers Co. participating preference stock, 
because of liquidation and reorganization; Signature Hosiery Co., Inc., 
yoting trust certificates for common shares and convertible preference 
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shares, because of liquidation of the company; Sylvanite Gold Mines, 
Ltd., eapital shares, because the company failed to maintain New York 
transfer and registrar facilities; Magdalena Syndicate capital shares, 
for unstated reasons. 

—_——>___—_ 


Court Hears Plea of Globe & Rutgers Insurance Co.— 
Reserves Decision on Appeal for Rehabilitation 
Aid—Plan Opposed by State. 

After hearing an appeal, April 11, from counsel for the 
Globe & Rutgers Fire Insurance Co. for time to carry out 
plans for its rehabilitation, and assertions in behalf of 
George S. Van Schaick, Superintendent of Insurance, that 
the company is admittedly insolvent and that there is a 
difference of $12,260,000 between the company’s assets and 
liabilities, Supreme Court Justice Alfred Frankenthaler 
reserved decision. 

Granville Clark, eounsel for the company and for 4 reor- 
ganization committee formed in an effort to relieve it of its 
distress, said that when the company was taken over on 
March 2 its books showed assets of $30,000,000 and liabili- 
ties of $37,000,000, with about 20,000 policyholders and 5,000 
employees and agents, the latter joining with the stock- 
holders in pleading for the continuance of the company 
rather than its “total destruction.” The New York “Times,” 
April 12, further states: 


Mr. Clark reviewed the rapid rise of the company from its organization 
in 1899 with $400,000 eapital, $529,000 assets and $3,000 surplus, until 
30 years later it became the third largest fire insurance company, with 
assets of $105,019,000, a reserve fund of $26,800,000, and surplus of 
$44,313,000, at which time its common stock brought as high as $2,000 
a share. 

Oowmnsel Asks More Time. 

The attorney said that the decline in the value of the company’s securi- 
ties then began, until there was a depreciation of $21,000,000 in the 
securities portfolio. 

“It is proposed now not only to liquidate this company but at one 
stroke to destroy it by dissolving its charter and preventing its revival,’’ 
said Mr. Clark. 

Although Mr. Van Schaick estimates that 75% of the company’s direct 
policies have been canceled, Mr. Olark said that in the event of a sub- 
stantial rise in the securities market it would take very little to produce 
a different showing on the company’s balance sheet. 

In pleading for time for the company to carry out its plans, he said 
one proposal was the passage of legislation by Congress permitting the 
Reconstruction Finance Oorporation to buy preferred stocks of insurance 
companies, as it has been permitted to do with bank stock. The former 
law firm of President Roosevelt was engaged to act for the company in 
preparing such legislation and urging its passage. 

“The principle was accepted by the Administration,’ the attorney said, 
“and Basil O’Connor of the law firm presented the idea in Washington. 
Legislation was drafted, a bill was introduced by Senator Fletcher a week 
ago, and it is expected that the bill will be passed.” 

Meanwhile it was decided that Mr. O’Connor could not continue to 
represent both Mr. Van Schaick, who approved the legislation, and the 
Globe & Rutgers Co., so the latter was forced to retain new counsel. 
Mr. Clark told of a plan, if the bill was passed, to seek the sale of 
$15,000,000 of prior preferred stock to the Reconstruction Finance Corpo- 
ration, which would wipe out the present loan of $10,000,000 and give 
$5,000,000 of new money. 

“The alternative for this plan,” Mr. Clark said, “is to destroy one of 
the greatest good-wills in the United States, worth many, many millions ; 
to destroy the stock value of $50,000,000; cause large losses to a number 
of banks, and, what appeals to me most of all, there will be thrown out 
on the street several thousand employees, partially or wholly dependent 
on employment.” 

Plans Futile, State Contends. 

Deputy Attorney-General Joseph O. H. Flynn, appearing for Mr. Van 
Schaick, said that all the arguments had been made before Mr. Van Schaick 
before he decided to ask for liquidation. 

“They are all futile,” he said, “and in my opinion it can’t be done. 
The company is unable to meet its obligations, and we say it is insolvent. 
That has always been ground for liquidation.” 
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Globe & Rutgers Charter Revoked in Philippines. 


An Associated Press dispatch from Manila, P. I., April 11, 
stated : 

Authority of Globe & Rutgers Fire Insurance Oo. to transact business 
in the Philippines was revoked to-day by the Insular Insurance Commis- 


sioner. A local receiver was named by Judge Delfin Jaranilla in the 
Court of the First Instanee. 


The court’s order impounded bank deposits of $28,119, while policies 
of the company effective in the islands were listed at $1,795,000. 


<a. 
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Script Redemption Urged by Philadelphia Clearing 
House Association—Certificates Will be Taken Up 
for Cash at Member Banks. 

All holders of Philadelphia Clearing House Association 
certificates, or script, were urged to presen. them at the 
earliest opportunity at any member bank or trust company 
of the Association and receive cash for them. This request, 
said the Philadelphia ‘“‘Public Ledger’’ of March 25, was 
made in a statement issued on March 25 by the Certificace 
Committee of the Clearing House. Evan Randolph, Vice- 
President of the Philadelphia National Bank, is chairman 
of the committee. The statement as given in the “Ledger” 
follows: 
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‘Philadelphia Clearing House certificates were first paid out by the 
financial institutions of this city on March 10, and were used in making 
up payrolls on that date. The highest amount of certificates at any time 
outstanding was $7,937.000. Of this amount $7,715,185 has been retired, 
leaving only $221,815 outstanding in the hands of the public at the present 
time. Cash of this amount is held by the Fidelity-Philadelphia Trust 
Company, as trustee, for the redemption of the outstanding certificates. 

‘*While the use of the Clearing House certificates seemed advisable when 
first issued, the abundant supply of Federal Reserve currency, since made 
available, has done away with the necessity for continued use. 

“The Committee requests that all holders of Philadelphia Clearing 
House certificates present them at the earliest opportunity at any member 
bank or trust company of the Philadelphia Clearing House Association 
and receive cash for the same.”’ 


-— 


Scrip Issued at Hoboken, N. J. in Labor Exchange Plan. 
From the New York ‘‘Herald-Tribune’”’ of March 28 we 


take the following: 

The Hoboken Mutual Exchange, Inc., a clearing house to bring together 
unemployed workmen and prospective employers who have little money, 
was opened last vight in the old Methodist Episcopal Church building, 
131 Garden Street, Hoboken. Five hundred idle men registered at once 
and jobs were found for many of them. One landlord engaged a gang of 
painters, plasterers, carpenters and plumbers to repair an apartment house. 

A scrip issue of $5,000, guaranteed by notes of business men, was put 
into circulation in $5 and $10 denominations. Any one who has work to 
be done may give his note for a small amount, receive its face value in 
scrip and pay with it the workmen whom he hires from the exchange. 
Merchants, landlords, physicians and lawyers in the city have agreed to 
accept scrip payments from customers, tenants and clients. 

There are 5,100 heads of families idle in Hoboken, according to Fred 
Lang, manager of the exchange, and any kind of exchange, services for 
services, goods for goods, will be encouraged. 


- 
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Cut in Interest Rates by New York Clearing House. 

The New York Clearing House Association, which last 
month put into effect increased interest rates paid on de- 
posits by Clearing House institutions, this week announced 
a cut in the rates. Under the new schedule, effective April 
13, the rate of interest to be paid to banks, trust companies 
and private bankers, as well as to mutual savings banks and 
others is reduced from 1% to one-half of 1%. The rate paid 
on certificates of deposit and time deposits is cut from 1144 
to1%. The New York “Journal of Commerce’’ of April 11, 
noted: 


The last rate schedule was announced by the Association on March 3, to 
go into effect March 6, but the bank holiday intervened. In the general 
money stringency prevailing just before the bank holiday, the rates on the 
first three classifications were increased. 


Under the changes made effective in March, the rate paid 
to banks, trust companies and private bankers was raised 
from 4% to 1%, that to Mutual Savings banks from 4% 
to 1%, and to others 4% to 1%; on certificates of deposits 
or time deposits the rate was increased from 144% to 144%. 
The following is this week’s announcement of the Clearing 
House: 








NEW YORK CLEARING HOUSE. 
New York, April 10 1933. 
Dear Sir: Acting under the provisions of Section 2, Article XI of the 
Clearing House Constitution, relating to interest on deposits to be paid by 
Clearing House institutions, we beg to advise you that the following maxi- 
mum rates have been fixed, effective Thrusday, April 13 1933: 


YOUR ATTENTION IS CALLED TO THE FAOT THAT BY THIS 
RULING ANYTHING UNDER 90 DAYS CERTIFICATE OF DE- 
POSIT OR 90 DAYS NOTICE IS A DEMAND DEPOSIT IN FIX- 
ING INTEREST RATES. 





On Certificates of De- 
sit or Time Deposits, 
hich Their Terms 
are Payable On or a 
Ninety Days, but Not 


On Certificates of Dees Payable Within 
Ninety Days of Issue or Demand, and on Credit 
Balances Payable on Demand or Within Ninety 
Days of Demand: 














To Banks, Trust To Mutual More than_ Siz Months 
Companies and Savings To from the Date cf Issue 
Private Bankers. nks. Others or Demand: 

5% 4% 4% 1% 








Certificates of Deposit or Time Deposits payable more than 6 months 
from date of issue or demand are not subject to regulation as to rate of 
arg payable. But are subject to other regulations, including Ruling 


By order, 
HERBERT P. HOWELL, 
Acting Chairman, Clearing House Committee. 
CLARENCE E. BACON, Manager. 


The. changes put into effect in March were noted in our 
issue of March 4, page 1473. 
—_———_<g—____ 


Interest Rates on Foreign Deposits Lowered 
by New York Group. 


A reduction of 4% of 1% in interest rates on foreign deposit 
accounts, in line with action by the New York Clearing House 
Association a few days ago, has been agreed to by the in- 
formal group on foreign rates, headed by Gordon S. Rentsch- 
ler, president of the National City Bank, according to the 
“Wall Street Journal’’ of April 13, from which we also quote 
the following: 


The new rates, which become effective on April 13, will be 4 of 1% on 
current accounts and 1% on time accounts. Previously the rates had been 
1% and 14%, respectively, and were put into effect at the beginning of 
March. 
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Philadelphia Clearing House Reduces Interest 
Rates on Deposits. 


The Philadelphia Clearing House Association announced 
on April 11 a reduction in interest rates that are to be paid 
on deposits by member banks. We quote from the Phila- 
delphia ‘‘Public Ledger,’’ as follows: 


The reduction is one-half of 1% and embraces three of the four classifica- 
tions of deposits coming under the direction of the association, the interest 
eer ng of mutual saving fund associations being left unchanged 

The announcement made by William P. Gest, chairman of the Clearing 
pee * as apg lists the following maximum interest rates, effective 

On deposits of other banks, trust companies and private bankers located 
in the United States or the Dominion of Canada, except mutual saving 
fund associations, not exceeding 1%. The present rate is 144%. 

On deposits or certificates of deposit payable on less than thirty days’ 
notice from individuals, firms and corporations (other than banks, trust 
companies, private banks and mutual saving fund associations) , not exceed- 
ing 1%. The present rate is 14%. 

On time certificates of deposit and time deposits payable on thirty days’ 
notice or more, not exceeding 144%. The present rate is 2%. 

The announcement says: 

‘‘No interest shall be allowed on so much of all classes of deposit accounts 
(except savings accounts) in any member institution as shall equal the 
reserve which members of the Federal Reserve System may by law be re- 
quired to maintain against similar accounts.”’ 
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Cut in Interest Rates by Boston Clearing 
House Association. 


The following is from the Boston ‘‘Herald’’ of April 12: 


Members of the Boston Clearing House Association will follow the lead 
of the New York Clearing House banks and reduce interest rates on de- 
mand deposits from 1% to 4% of 1% and on time deposits from 14% to 
1%, effective April 13. 


a 


Chicago Clearing House Cuts Rates. 
From Chicago the ‘Wall Street Journal’’ of April 12 
reported the following: 


The Chicago Clearing House Association has authorized its members to 
reduce interest rates paid on demand deposits to % of 1% from 1% and 
on time deposits (over 90 days) to 1% from 1%% effective April 13. 


a eR 


Interest Rates Cut by St. Louis Clearing 
House Association. 
The following from St. Louis is from the ‘‘Wall Street 
Journal’’ of April 13: 


The St. Louis Clearing House Association has authorized member banks 
to reduce interest rates on demand deposits to 4% from 1% and on time 
deposits up to 90 days to 1% from 14%. New rates will become effective 
April 13. 


-— 
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Substantial Recovery in New York City Bank Stocks— 
Aggregate Value at April 8 Was 5.8% Above New 
1933 Low Established on April 5. 


The New York City bank stock market registered a sub- 
stantial recovery during the closing days of last week, the 
aggregate market value of the 16 leading issues ending the 
week with an advance of 5.8% from the new low for 1933 
established on April 5. The aggregate value of the 16 
issues, as compiled by Hoit, Rose & Troster, ended the week 
(April 8) at $1,127,450,000, an increase of $61,704,000 com- 
pared with the new 1933 low of $1,065,746,000 established 
on April 5. The aggregate value at the close of the previ- 
ous week was $1,100,852,000. The 1933 high was $1,853,- 
678,000 on Jan. 10, and the low point for the depression 
w 3 $929,895,000, recorded on May 31 1932. The firm also 
says: 


The average yield of the 16 stocks is now 7.48%, compared with 7.86% 
on April 5, and 7.61% on March $1. The current market value of the 16 
stocks is now 0.73 times their known book value against 0.68 on April 5 
and 0.71 on March 31. Based upon current figures the 16 stocks are now 
quoted at an average of 8.3 times their known earnings against 7.8 times 
on April 5, and 7.61 times on March 31. 
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Large Reduction in Dividends During March According 
to Moody’s Index—Stock Yields Showed Little 
Change During Month. 


Dividend reductions were again large in March, the 
weighted average rate on 600 stocks declining from $1.16 
in February to $1.11 in March, according to the monthly 
compilation prepared by Moody’s Investors Service and 
issued April 10. This decrease of five cents compares with 
a four cent decrease in February and an average monthly 
decrease of one cent for the five preceding months. 

In a separate compilation Moody’s shows that the general 
average of common stock yields changed little during March, 
but there were sharp increases in the yields on utility, bank 
and insurance stocks, while the yields on railroad and in- 
dustrial stocks were lower: 
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Dividend Rate per Share—Wetghted Comparable Stock Yield— 
Average for 600 Stocks. Wetghted Average. 
1933. | 1932. } 1931 } 1930. | 1929. | 1933. | 1932. | 1931. | 1930. ] 1929. 
Jan. 31_../$1.20 |$1.89 {$2.69 1$3.05 --- | 5.8%] 8.2%) 54%} 4.1%} --- 
Feb. 28...} 1.16 | 1.76 | 2.64 | 3.05 Pee 7.1 48 4.0 iat 
Mar. 31_..| 1.11 | 1.67 | 2.54 | 3.06 nie 2 Oe 7.7 6.1 3.8 abe 
Apr. 30...; ... | 1.60 | 2.49 | 3.04 ain ener % % | 5.5 3.8 saree 
May 31...| ... | 1.48 | 2.41 | 2.99 fie soy” Ee 6.2 3.9 hae 
June 30...{ ... | 1.34 | 2.36 | 2.91 {$2.88 ano fe 5.3 4.5 3.2% 
July 31...) ... | 1.31 } 2.31 | 2.91 | 2.91 sun’ TS 5.6 44 3.0 
Aug. 31...)  ... | 1.25 | 2.26 | 2.86 | 2.94 ee FT 5.5 4.3 2.8 
Sept.30...| ... | 1.24 | 2.18 | 2.83 | 2.95 AN 7.6 4.8 3.0 
Oct. 31...) ... | 1.24 | 2.10 | 2.78 | 2.99 --- | 6.0 6.8 5.2 3.7 
Nov. 30_..; ... | 1.22 | 2.05 | 2.75 | 2.99 oss + OD 7.3 5.4 4.3 
Dec. 31...' ... ! 1.21 | 1.96 | 2.73 ' 3.03 aon. § OO 8.3 5.8 4.3 
Average Cash Dividend Rates by Groups 
Date of Peak Jan. 31 | Fed. 28 | Mar. 31 \Off from 
Peak. Rate. 1933. 1933. 1933. Peak 
492 Industrials _ . 1929 $2.72 $0.88 $0.82 $0.78 71.3% 
co ace Sept. 1930 6.21 0.86 0.86 0.86 86.2 
30 Utilities -- Feb. 1931 3.05 2.31 2.31 2.25 26.4 
Financial ..|} May 1930 5.50 3.78 3.72 3.44 37.5 
All 600 cos... --_- ar. 1930 3.06 1.20 1.16 1.11 63.7 
Weighted Average Yield by Groups. 
*Sept. 7 | *June 2 | Dec. 31 | Jan. 31 | Fed. 28 | Mar. 31 . 
1929. 1932. 1932. 1933. 1933. 
125 Industrials - - .. 3.2% 10.5% 5.9% 5.7% 6.4% 5.6% 
eS ooo ase 3.8 9 3.4 3.2 4.0 3.8 
25 Utilities. _..... 2.0 12.4 6.9 7.0 8.2 8.9 
be daca 1.5 11.2 5.6 5.5 7.1 8.0 
All 200 cos__..---- 2.8 11.1 5.9 5.8 6.7 6.5 








* High and low of stock market. 


Decline in Dollar in Foreign Exchange Markets— 
Lowest Level in Years—Speculators Abroad Sell 
United States Money on Ottawa Rumor of Inflation 
—Checked by Gold Export to Holland—Banks Apply 
for Licenses—Ship Metal After Sterling Rushes Up 
614 Cents—No Concern in Washington. 


The dollar fell to the lowest level in years in the foreign 
exchange market on April 13, the New York ‘‘Times” (of 
April 14). Noting that through a combination of simul- 
taneous foreign raiding, domestic fears of inflation and ap- 
parent misunderstanding among the big banks and the 
Federal Reserve and Treasury authorities, sterling was 
rushed up 6% cents to $3.4714, the frane rose 414 points 
to 3.99 cents, the highest price since 1926, and all other 


foreign currencies soared. The ‘‘Times” went on to say: 

The stock and commodity markets, after waiting vainly for some sign 
that the authorities were prepared to check the move or that gold shipments 
to equalize exchange values would be permitted, jumped to the conclusion 
that the long-awaited inflation was at hand. A scramble ensued that sent 
commodities and stocks sharply higher. 

It was not until late in the day, when the Federal Reserve Bank let it be 
known that a shipment of gold to Holland had been licensed by the Treasury 
Department, that the uprush of the foreign currencies was checked. Then 
sterling dropped 3 cents and the other exchanges reacted quickly, but the 
market closed too soon thereafter for the full effects of the news to be felt. 
The foreign departments of the big banks immediately began to apply for 
licenses to export gold to France in sufficient quantity to drive the franc 
below the export gold point again and it was expected that if these licenses 
should be granted, the movement against the dollar would collapes. 


Business Men Disturbed. 


Business men and bankers were disturbed by the day’s developments. 
As the rise of the foreign exchanges gathered headway early in the after- 
noon, actual trading in foreign currencies almost ceased and quotations 
rushed up on few transactions. Commercial interests having to meet 
commitments abroad were uncertain as to what steps to take to protect 
themselves, and purchasers of commodities debated the advisability of 
covering their needs at once. 

The first impulse was imparted to the spectacular movement against the 
dollar, according to foreign exchange dealers, by a dispatch from Ottawa 
published yesterday morning, which indicated that Premier Bennett of 
Canada and President Roosevelt would discuss monetary matters in their 
forthcoming meeting at Washington. The dispatch stated that Premier 
Bennett favored a revaluation of gold and that indications from Washington 
had pointed to a sympathetic reaction on the part of the President. 

‘Transmitted abroad, this report created a sensation. Foreign speculators, 
counting on the fact that foreign exchange markets abroad will be closed 
for the next three days, except for a period of trading in London to-morrow 
morning, found the time opportune for raiding the dollar. 

A further factor was the circumstance that the French franc had advanced 
on Wednesday to approximately the gold export point and that the markets 
here and abroad were waiting to see whether gold exports would be sanc- 
tioned by the Treasury. Local banks did not act at once to take advantage 
of the large profits that could be made through selling francs and shipping 
gold to Paris to cover the commitment. They were under the impression 
that the President’s recent ruling permitting gold exports under license, as 
interpreted by the Treasury, was intended to restrict such exports to central 
banks. 

1t was not until the news of the licensing of a shipment of gold to Holland 
to-day came out that this impression was modified. At the Federal Reserve 
Bank it was said that the transaction was a ‘‘straight exchange’ transfer. 
That is to say, some enterprising bank seeing the chance of an arbitrage 
profit had sold guilders short. 

Seeks to Ship Gold to France. 

Under normal circumstances transfers of gold to Paris would have begun 

as soon as the franc crossed 3.9424 cents, but yesterday it rose to 3.99 cents 


before any bank asked permission to ship gold. Finally one of the largest 
institutions applied for permission. What action would be taken on the 


application could not be learned last night. 

The runaway character of the movement in the exchanges arose from the 
fact that, lacking the normal equalizing influence of shipments of gold, no 
limits could be calculated on the extent of the possible depreciation of the 
dollar in terms of foreign currencies. The movement at its height was one of 
the widest on record. 
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Sterling, which had closed on Wednesday at $3.41% , advanced to $3.47, 
the best price since March 15, reacted late in the day and closed at $3.45, 
up 3% cents net. The franc rushed up to 3.99 cents, 4% points above its 
previous close and then relapsed, after the news of the gold shipment to 
Holland, to 3.97 % cents, a net gain of 2% points. Guilders rose 18% points 
to 40.65 cents and closed at 40.55 cents, up 84 points; belgas were up 7% 
points net to 14.04 cents and Swiss francs showed a net gain of 13 points to 
19.50 cents. 

Even after the late reaction all four of the gold standard exchanges were 
above their respective gold export points last night. These points are 
approximately: For the franc, 3.94% cents; guilder, 40.52 cents; belga, 
14.01 cents, and Swiss franc, 19.49 cents. 

The rally in stocks carried prices of leading issues up one to three points 
net, while wheat gained 114 to 1% cents a bushel and cotton rose $1 a bale. 
Silver futures advanced in broad trading one-half cent an ounce in all 
positions. 

The daily gold report of the Federal Reserve Bank of New York reported 
an unusually large gain through the release of $18,700,900 gold earmarked 
for foreign account. The nature of this operation was not clear, but it was 
thought that it might be connected with Germany’s decision to repay in full 
the discount credit of the Reichsbank, of which the Federal Reserve's share 
amounted to about $17,500,000. 


The New York “Evening Post’’ of last night (April 14) 


said: 

The dollar was distincly weak in Paris this morning where the unofficial 
market was open for half a day. 

Francs were quoted at one time as high as $.0399 and sterling at $3.46. 
The rate on the French currency corresponds to about the high of yesterday 
here, although sterling did not quite reach the peak of Thursday (April 13). 
® Rates in this city, where the volume of transactions was hardly more than 
nominal, were later in the day somewhat lower. Around noon francs were 
quoted at about $.0397 and sterling at about $3.45. 

The question of most interest here concerns the policy of the Government 
in respect of permitting gold to go abroad to keep the dollar in more stable 
relationship to the other currencies. Although at least one license has been 
issued to export gold for such purposes, it is still not clear what the general 
policy is to be. Bankers believe that if gold were permitted to move freely, 
the weakness of the dollar would be short-lived. 

To some observers it came as a surprise that what is described as a raid 
on the dollar could occur under existing restrictions of exchange operations. 
It was explained in banking circles, however, that sifficient foreign bal- 
ances remained here to permit of substantial operations of the sort. 


From Washington April 13 advices to the ““Times’’ stated: 

While no official comment could be obtained to-night, it was understood 
that no concern was felt here because of the fall in the exchange value of 
the dollar to-day in its relationship to some of the foreign currencies. Up 
to the time the Treasury closed for business to-day only one application 
had been received for a license to export gold for exchange purposes—a 
shipment of $600,000 to Amsterdam—and that was granted. It is believed 
that the situation was due to speculative manipulations rather than to 
any other causes. No new developments here, it is felt, have been such 
as to warrant an attack on the dollar. 
There was no new ruling to-day by the Treasury in regard to the avail- 
ability of gold for export, but the understanding was that any application 
for license would receive consideration on its merits. In fact, this was set 
forth by Secretary of the Treasury Woodin in a statement on April 5 
supplementing the executive order issued that day by President Roosevelt 
demanding that all hoarded gold be turned in by those holding more than 
$100. Secretary Woodin's statement read: 


+ “The President’s order of to-da ing that, the turning in of hoarded 
gold and at the a time — Ay shall =| available for all 
proper purposes is a he process of regulari our 
panster7 position and furnishing BR banking and currency f: ties 
‘or customer n 

“A vital provision ys the order is that authorizing the Sceretary of the 
Treasury to issue licenses for = for proper business needs not involving 
hoarding, Applications will passed upon as the facts in each case 


warrant 
—  — 


Eugene Meyer Resigns from Federal Reserve Board. 


It became known on Apr. 12 that Eugene Meyer has re- 
signed as a member and Governor of the Federal Reserve 
Board. It is stated that the resignation tendered some days 
ago, has been accepted by President Roosevelt on the under- 
standing that Mr. Meyer will continue in office pending the 
naming of his successor. 


<i. 
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Unanimous Agreement on Glass Banking Bill Reported 
to Have Been Reached by Sub-committee of Senate 
Banking and Currency Committee—Secretary of 
Treasury Woodin To Present Views on Bill to 
Committee Next Week—Deposit Guarantee Fea- 
ture. 

A unanimous agreement has been reached by the sub- 
committee of the Senate Banking and Currency Committee 
on the provisions of the permanent bank reform bill, it was 
revealed by Senator Glass (Dem., Va.) on April 13, accord- 
ing to advices that day from Washington to the New York 
“Journal of Commerce.’”’ The dispatch added: 


A report to the full committee, however, is expected to be delayed pending 
a conference between the sub-committee and Secretary of the Treasury 
Woodin early next week. 

Senator Glass made the announcement following a meeting of his Com- 
mittee for an hour and a half, which disclosed, he said, no differences of 
opinion among the members despite conflicting reports of the Administra- 
tion’s attitude toward the bill. 


Some Issues Undecided. 


There are some propositions still open for discussion, but they are not 
very material, Senator Glass said, while other members of the Committee 
believed that the measure would be ready for report to the full Committee 
next week. 
pe.‘‘The sub-committee is unanimously agreed,’’ Senator Glass asserted. ‘‘On 
the Bill as it was tentatively drafted?"’ he was asked. ‘‘As itis,” he replied. 





He declined to discuss the Bill further, other than to say that there was 
no material change in the deposit insurance features... . 
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Secretary Woodin’s appearance before the Glass sub-committee to discuss 
the features of the bank reform bill was delayed until next week by reason 
of the death of the Secretary’s mother in New York to-day. 


Seek Insurance Plan Views. 


His appearance is sought by Committee members to straighten out con- 
flicting reports which have been circulated during the past several days as 
to the President's attitude with respect to the insurance plan of the Bill. 
Members are desirous of knowing what changes, if any, the President wants 
made to the provisions. 

Opposition of Secretary Woodin to the insurance features of the Bill al- 
ready has become known, but whether he can be persuaded to change his 
attitude in this respect is the information that the Committee desires to 
ascertain 


Members, however, feel that President Roosevelt is willing to support 
the basic principle of deposit insurance and for this reason are prepared to 
forge ahead with the Bll despite reports to the contrary. 

In the opinion of Chairman Fletcher the Bill when finally passed must 
carry some form of bank deposit insurance and he is joined in this view by 
other members of his Committee. Speaker Rainey and members of the 
House Banking Committee. 

He said there has been considerable change of sentiment among bankers 
themselves in favor of some form of bank deposit guarantee. He has re- 
ceived a number of letters, he said, from bankers who formerly were opposed 
to the plan but now are willing to give it a try. 


Enactment of general banking legislation to include some 
form of deposit guaranty at this session of Congress was 
predict d by Democratic leaders on April 12 (we quote 
from a Washington dispatch to the New York ‘Herald 
Tribune’’) despite the disclosure that Treasury objections to 
the Glass bill had been submitted to the Senate Banking 
Committee on April 10 and President Roosevelt and Senator 
Carter Glass, Democrat, of Virginia, had failed to see eye 
to eye in their conference of yesterday. The dispatch (dated 
April 12) also said in pa*t: 

The predictions came from Senator Duncan U. Fletcher, Democrat, of 
Florida, and Representative Henry B. Steagall, Democrat, of Alabama, 
chairman, respectively, of the Senate and House Banking Committees. 
The conference apparently cleared up some of the doubts of yestedray 
when it was made apparent that the Administration, on the recommendation 
of William H. Woodin, Secretary of the Treasury, has withheld approval 
of the proposed $2,000,000,000 insurance of bank deposits, the proposal 
requiring the divorcements of security affiliates from commercial banks 
within two years as well as some phases of the branch-banking features. 


Fletcher Predicts Guaranty. 

Senator Fietcher, on his return from the White House, summed up the 
developments of the conference, though he declined to quote Mr. Roosevelt. 
The Florida Senator said the insurance or guaranty of deposits had been 
discussed and that the President, though not committed to ‘‘any particular 
plan,”’ favored protection of depositors. Senator Fletcher predicted the bill 
would contain insurance or guaranty provisions. These apparently will 
differ to some extent from the provisions which had previously been 
sanctioned in the sub-committee. 

‘The purpose is to pass a genera] banking bill this session,"’ said Senator 
Fletcher. ‘‘I advised the President that the banking legislation should be 
contained in one bill and that this was the best way to doit. I think he 
is agreeable to that." 

Senator Fletcher said the bill would contain provisions for the divorce 
of security affiliates by national banks in two years. 

Although Senator Glass had come away from the White House yesterday 
doubtful whether the President favored treating the divorce of security 
affiliates as proposed in his bill, Senator Fletcher was convinced to-day that 
Mr. Roosevelt was in favor of this program. Mr. Fletcher emphasized 
that it was the purpose to require ‘‘commercial banks to be commercial 
banks and take them out of the securities business.’’ He said it was desired 
to force commercial banks to stop ‘‘hawking and peddling a lot of securities." 

As to branch banking, Senator Fletcher said the President had not 
committed himself but was studying the idea of further restriction than 
branch banking in states which permitted it. A county plan of branch 
banks was under consideration, Senator Fletcher indicated. 

As to the restriction on interlocking directorates, the Florida Senator 
said the President had laid down no rule, but that this phase of the legisla- 
tion was being considered and the Preident favored it. 

Representative Steagall, in effect, confirmed the view of Senator Fletcher 
that there would be general banking legislation this session, that it would 
carry provisions for guaranty of deposits and that the Administration would 
support such provisions. Mr. Steagall is preparing to go forward with the 
bill. 


The tentative draft of the bill was referred to in our issue 
of April 8, page 2343. 
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Estab ishment of Central Bank With Federal Reserve 
Banks as Branches Favored By Executive Council 
of American Bankers’ Association—Proposals Con- 
tained in Report by Col Leonard P. Ayres—En- 
actment of Revised Glass Bill Urged—Would Curb 
Loans to Officers. 


The establishment of a central bank by the Federal Gov- 
ernment, with the 12 Federal Reserve Banks as branches 
and with State chartered commercial and mutual savings 
banks admitted into the Federal Reserve System, was rec- 
ommended at Augusta, Ga., on April 12 at the close of the 
Spring meeting of the Executive Council of the American 
Bankers’ Association. Indicating this an Augusta dispatch 
to the New York ‘‘Times”’ went on to say: 


The proposals approved were formulated in a report of the economic 
policy commission of the association and presented by Colonel Leonard 
P. Ayres, Vice-President of the Cleveland Trust Co. 

The report in part follows: 

“A revised Glass bill should be enacted now, and the Federal admin- 
istration should create a commission to recommend after mature delibera- 
tion the further changes that should be made in our banking system, in 
our Federal Reserve System, and in our monetary system. 
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“In order that banks generally may become members of the Federal 
Reserve System, the provisions of the Reserve act should be so broadened 
as to allow for admission to membership of numerous State chartered* 
commercial and mutual savings banks not now within the system. 

Against Independent Holidays. 

“Provisions should be devised against the independent proclamations of 
banking holidays by Governors of States. 

“Branch banking privileges should be uniform within States for all 
banks, whether holding national charters or State charters. 

“Reasonable limitations should be devised to control the sudden shifting 
of large commercial deposits. es 

“Restraint on real estate speculation would probably prove to be a 
safeguard to American banking comparable to that which would result 
from a restriction of speculation in commodities or securities. 

““A Federal commission on banking legislation should consider regulation 
of interest payments on all classes of deposits and of requirements that 
depositors should give notification of intention to withdraw time deposits. 

‘Federal iegislation should provide for the careful and rigorous regulation 
of the granting of loans by banks to their own officers and directors. 

“As the general banking system is strengthened the postal savings 
system should be progressively restricted. 

“Deposits of public funds in banks should have the same status as 
private deposits and should not be accorded special and additional security. 


Rules on Borrowing Favored. 

“A more effective co-ordination of the activities of the Lederal Reserve 
Banks is needed. 

“The present emergency provisions with respect to member banks 
borrowing from the Federal Reserve Banks should be retained as a per- 
manent provision. 

“Consideration should be given to a possible modification of the Federal 
Reserve act by which the system would be given power to change the 
amounts of member bank reserves required, for this power would afford 
control over any threat of dangerous credit inflation. 

‘‘Consideration should be given to a change in our Federal Reserve act 
by which minimum required relationship would be established between 
our stock of monetary gold and the combined total of our reserve notes 
and bank deposits. This would nullify most of the dangers inherent in 
the hoarding of currency. 

**Expansion of business activity is our most pressing national need. It 
should be fostered by the national administration, by the Federal Reserve 
Banks, by all commerical banks and by business men agenerlly.”’ 

Merle Thorpe of Washington, editor of ‘‘The Nation’s Business,’’ was 
the principal speaker at the dinner closing the three-day session. 
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Resolution Introduced By Senator Bankhead Calls For 
Inquiry Into Change in Currency System. 


The following from Washington April 13 is from the New 
York “Tim s”’: 


An investigation by the Senate Banking Committee into a change in 
the currency system in order to raise commodity prices and restore normal 
debt-paying power was asked by Senator Bankhead through a resolution 
introduced to-day. He urged the committee to investigate the feasibility 
of several methods, such as reducing the number of gold grains in the dol- 
lar; issuing Federal Reserve Bank or Federal Reserve notes; retiring Gov- 
ernment bonds and issuing Treasury notes to pay them; remonetizing 
silver or other use of silver, and the issuance of stamp money. 
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$46,519,966 Hoarded Gold Returned to Boston Federal 
Reserve Banks. 


Boston advices as follows April 6, appeared in the New 
York ‘‘Times’’: 


At the Federal Reserve Bank of Boston the amount of gold turned in 
during the last 24 hours was said to-day to be nearly $1,500,000, making 
a total of $46,519,966. Returns since the first order against hoarding 
went out from Washington were given as follows: 

Gold coin, $10,827,911; gold certificates, $35,662,000; gold bullion, 
$30,055. 

So far no effect can be seen as the result of the order of yesterday that 
all persons having more than $100 in gold coins, gold certificates or gold 
bullion must turn in all except that amount under penalty of a $10,000 fine 
or a jail sentence. It is assumed here that this is aimed at hoarders whose 
names are known and who thus far have refused to turn over their gold. 


<i 
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$460,766,892 Gold Returned to Treasury and Federal 
Reserve Banks in March—Flow From Feb. 28 to 
April 10, $700,000,000, Left About $520,000,000 Out 
—Money Circulation Fell. 


As a result of the Government’s intensive campaign, 
$460,766,892 in gold and gold certificates were returned to 
the Treasury and Federal Reserve banks during March, 
according to figures issued on April 10, it was observed in 
a dispatch from Washington on that date to the New York 
“Times,’’ which further noted: 


Estimates place the return flow from Feb. 28 to April 10 at more than 
700,000,000, which would leave about $520,000,000 in gold and gold 
certificates outstanding. 

Gold and gold certificates in circulation on March 31 amounted to 
$760,134,817, as compared with $1,220,901,701 at the end of February. 

Gold in actual circulation March 31 totaled $366,636,028, a reduction 
of $204,701,822 during the month and lower by $37,352,725 than on 
March 31 1932. Gold certificates in circulation March 31 amounted to 
$393 498,789, representing reductions of $256,065,070 and $385,853 ,490 in 
the month and year respectively. 

Much of the gold returned was held by the Federal Reserve banks. The 
gold stocks of these banks March 31 was $711,602,253, an increase of 
$180,279,444 in a year, while gold certificate stocks were $914,761,650 on 
March 31, a gain of $102,315,450 since March 31 1932. 


Circulation Fell in March. 


The total money circulation on March 31 was $6,319,364,484, an in- 
crease of $860,279,099 in 12 months and a reduction of $225,703 ,477 since 
Feb. 28 1933. ‘The decline in gold circulation was partially offset by the 
increase in Federal Reserve notes, Reserve bank notes and National bank 
notes. 
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The status of note circulation was given as follows: 


In Circulation. 

Type of Currency— Mar. 31 1933. Gain in March 
Petes DNS ei 6a $3,621,138,720 $216,215,435 
Federal Reserve bank notes_____._.__..__........ 17,191,008 14,555,675 
POGRINORE WOK BONES Ws seco i eo Seo ee ok 878,807,515 17,813,577 

Gain in Year Ending March 31 1933. 
OI TCE II iii oo eas pou) eb oe Bk $1,175,225,723 


Federal Reserve bank notes 


National bank notes 14,398,602 


185,970,362 

Other forms of circulation on March 31 1933, which showed no appreciable 
change during the year or month, were given as follows: 

Standard silver dollars, $28,346,634; silver certificates, $376,185,125; 
subsidiary silver, $258,250,498; minor coin, $112,269,185, and United 
States notes, $265,827 ,482. 

Total money stocks at the end of March were the highest on record at 
$10,624,922,701, an increase of $1,359.560.881 ina year and of $349,727 ,247 
ina month. This was in the face of a reduction of monetary gold stocks of 
$109,846,206 since March 31 1932, and of $100,597,847 in March. 

Gold stocks March 31 1933, totaled $4,278,671,152. 


Bank Note Stocks Rose. 

Federal Reserve note stocks, including those in the Treasury, in the 
hands of issuing banks and in circulation March 31 1933 amounted to 
$4,035,768,790, an increase of $1,219,183,110 in a year and $256,935,200 
in March. 

National bank note stocks were $966,660,540 on March 31 1933, an 
increase of $228,721,277 during the year and $72,339,485 in a month. 

Federal Reserve bank note stocks March 31 were $23,677,343, an in- 
crease of $20,983,331 during the month and compared to $2,830,140 a year 
ago. The expansion in March was due to liberalization of the collateral 
that may be placed behind these banks. 

Of all money, $3,793,225,670 was held by the Treasury March 31 1933. 
This marked a decrease of $39,179,690 for March and a drop of $193 465,222 
since March 31 1932. Treasury gold March 31 totaled $3,200,432,871, a 
reduction of $91,251,301 in a month and $252,772,925 in a year. 

Of the gold held by the Treasury March 31, $1,308,260,439 was back 
of gold certificates, an increase of 57,314,239 in March and a decrease of 
$283 538,040 in a year. 

The Treasury held $1,542,836,796 in gold for the Federal Reserve banks 
age agents March 31, a decrease of $217 ,049,701 in a month and $89,512,976 
n a year. 

Federal Reserve banks held $2,320,422,118 in all money, an increase of 
$687 ,881,896 in March and $414,494,756 in a year. 

Gold and silver certificates are not included in total money stocks, since 


gold coin and bullion and standard silver dollars are held against them in 
the Treasury. 
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Gold Revaluation Urged by Committee for the Nation— 
Also Advocates Conferences with Great Britain 
Looking Toward Gold Accord—Would also Create 
Board to Stabilize Commodity Prices. 


While a “new element of great strength has entered na- 
tional affairs in President Roosevelt’s readiness to initiate 
and assume responsibility for constructive action,’ five 
“next steps” in a program of monetary adjustment intended 
to restore the price level are necessary, according to the Com- 
mittee for the Nation, representing 300 industrial leaders, 
which made public its program on April 5. The New York 
“Times” thus describing the program offered by the Commit- 
tee, indicated further its proposals, as follows: 


After stating that in February the Committee forecast the need for an 
embargo on gold exports and suspension of specie payments, the state- 
ment declared that ‘‘the effect of suspending specie payments, as experienced 
in other countries, has not been felt so far in the United States and it is 
doubtful if it will be felt unless we abandon the effort to peg the dollar at 
parity in international exchange markets while Great Britain and Japan 
cheapen their money and persistently undersell our merchants and manu- 
facturers.”’ 

Proposals of Committee. 

The Committee’s program follows: 

(1) Recognize that bank deposits constitute the nation’s important 
medium of exchange. Therefore, the reopening of the maximum number of 
banks must be expedited and deposits unfrozen as rapidly as possible by a 
very broad and liberal use of the powers granted the Administration by 
recent emergency legislation. In the opinion of the Committee, the govern- 
ment would be justified in expanding currency to protect the depositors of 
banks which have not yet reopened. The Government should guarantee 
the deposits of all banks which have reopened and which have been declared 
sound, so that confidence may be maintained and the credit mechanism be 
permitted to function. 

(2) Continue embargo on gold exports and suspension of specie pay- 
ments. Before the United States returns to the gold standard, conferences 
should be held with Great Britain with the aim of making arrangements 
for these two countries to return to the gold basis simultaneously and on 
a basis that will give each country the price level it desires. 

(3) Remove restrictions upon foreign exchange dealings which do not 
nvolve export of gold. Discontinue the efforts to keep the dollar at its 
former gold parity. The British pound sterling and other foreign exchanges 
must advance in terms of the dollar before there can be a general advance in 
the price level in the United States. By pegging the dollar in foreign ex- 
change, we have held down our price level as completely as though we had 
not suspended gold payments. We must resume the free dealings in sterling 
and other foreign exchange. If this does not suffice the United States 
should sell dollar exchange to depress the price so that foreign countries can 
acquire it at lower cost to pay their debts to us and to use it in buying goods 
from American agriculture and industry, but not for the purpose of export- 
ing gold which remains under embargo. 


Urges Gold Revaluation. 

(4) It should be announced forthwith that prior to lifting the embargo on 
gold at a future date it will be the policy of the United States to revalue gold. 
It is the opinion of the Committee that in this revaluation the United States 
Treasury should raise the price of gold from $20.67 per ounce to a new price 
of $36.17 per ounce. ‘This is an increase of 75%, an arbitrary temporary 
level, estimated to bring the commodity price level to a 1926 base. The 


mere knowledge that such a program of establishing a high dollar price for 
gold is planned would start the price level upward. At this point a new 
stabilization board would operate to maintain the then existing price level 
within a narrow range of fluctuation. 
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(5) A Federal non-partisan board should be created to stabilize the 
United States general price level of wholesale commodity prices at 100. 
This is the average of the United States Bureau of Labor price levels from « 
1921 to 1930. In creating this board we must recognize that control of the 
general price level, of monetary policy and of foreign exchange is of funda- 
mental importance to the nation’s social and economic welfare. Upon the 
resulting stability depends the well-being of labor, industry and agriculture. 

The report was issued over the signature of the following directing com- 
mittee: 

Lessing J. Rosenwald, Chairman Sears, Roebuck & Co. 

F. H. Sexauer, President Dairymen’s League Co-operative Assn., Inc. 

F. H. Frazier, Chairman General Baking Company. 

Vincent Bendix, President Bendix Aviation Company. 

J. H. Rand, Jr., President Remington Rand, Inc. 


An earlier item regarding recommendations of the Com- 
mittee appeared in our issue of March 11, page 1643. 
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Bankers Assail High Bids on Treasury Bills —Charge 
That Federal Reserve System Gets Securities 
Through Agents—Alleged That Member Banks’ 
Own Funds Being Used to Manipulate Prices of 
Government Issues—Treasury Denies Reserve Banks 
Make Purchases Through Agents. 


A Chicago dispatch April 10 is taken as follows from the 
New York ‘‘Times’’: 

A schism in the ranks of the Federal Reserve System loomed to-night 
over the allotment of new issues of United States Government short-term 
securities. 

For weeks there has been a growing feeling of resentment among bankers 
against what they believe is a deliberate scheme to prevent member banks 
from acquiring Treasury bills. This feeling was heightened to-night when 
they learned the terms of the $75,000,000 issue of 9i-day bills dated 
April 12. The accepted bids, they said, must be those of agents com- 
missioned to act for the Reserve Banks. 

According to to-night’s announcement by Acting Secretary of the Treasury 
Ballantine, the total of the amounts applied for was $404,325,000. Except 
for one bid of 99.947 for $300,000, the highest bid was 99.826, equivalent to 
an interest rate of about 0.69% on an annual basis. The lowest bid accepted 
was 99.8, equivalent to an interest rate of about 0.79%. The average price 
of the bills to be issued was 99.806 and the average rate about 0.77%. 

Banks here and in New York bid to-day for many millions of this $75,- 
000,000 issue, but to-night their officers concluded that they had been 

. left ‘“‘holding the bag’’—that no allotments had been made to their banks. 
They had put in bids which, if accepted, would have given them yields of 
from 0.9% to 1.20%. The accepted bids, however, averaged only 0.77%. 

This afternoon it was rumored in New York that three houses specializ- 
ing in ‘‘short-term governments’’ had put in bids higher even than those 
named. The bankers began checking and ascertained that these houses 
had not run up bank loans to finance these operations, as such houses 
ordinarily do when buying Government securities for customers. The con- 
clusion of the bankers, therefore, was that these houses were not acting for 
private customers, but for the Federal Reserve banks. They were especially 
irate because, they said, the Reserve banks were not only competing with 
member banks in bidding for the bills, but were using the member banks’ 
own funds — the excess reserves carried by them with the Reserve System. 

“They are whip-sawing us and using our own money to do it with,’’ one 
banker asserted. ‘‘The same thing happened last week when $100,000,000 
was sold. These operations indicate that the Reserve authorities are still 
intent upon manipulating the price of Government securities.” 

With references to the above the ‘‘Times” printed the 
following from Washington, April 11: 

At the Treasury to-day it was stated that there was no foundation for 
intimations attributed to bankers in Chicago that the Federal Reserve 
Banks were co-operating with houses specializing in short-term govern- 
ment securities to manipulate the prices at which the securities were mar- 
keted. It was asserted that the only purchases of such securities made 
by the Reserve Banks had been in connection with open market operations. 

The issue was raised in regard to the marketing by the Treasury of 
$75,733,000 of Treasury bills dated April 12 and maturing on July 12, 
which were sold on an average rate on a bank discount basis of about 
0.77%. Several banks which made bids which would have given them 
a higher yield got none of the bills, and the conclusion, according to news 
dispatches, was that the successful bidders were not acting for private 
customers but for the Reserve Banks. Such a conclusion, it was declared 
at the Treasury, was unwarranted and the awards had been made solely 
on the basis of taking advantage for the Government of the best terms 
offered by bidders. 

In this connection it was pointed out that the discount basis in the 
open market for Treasury bills maturing on July 5, the longest previous 
maturity outstanding, had dropped to 0.762 on April 10. This indicated, 
it was said, that the bidders who were not successful had failed correctly 
to gauge the strengthening of the market for this type of security. 

It further was said that of the two previous issues no purchases had even 
been made in the open market by the Reserve Banks. The discount basis 


of the latest issue dropped to-day even below the price at which the bills 
were sold. 


From the New York ‘‘Journal of Commerce” of April 12 
we take the following: 

New York Federal Reserve authorities yesterday denied charges unof- 
ficially made by banks here that the Reserve system was attempting to 
prevent member institutions from acquiring short term Federal securities. 
The New York banks were reported to have protested unofficially following 
charges made publicly by Chicago banks against certain practices of the 
New York Reserve authorities which, led to the implication that the New 
York Reserve Bank was in effect financing the United States Treasury. 
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New Offering of 91-Day Treasury Bills to Amount of 
$75,000,000 or Thereabouts—To Be Dated April 19 
1933. 


Secretary of the Treasury Woodin on April 12 invited 
tenders to a new offering of 91-day Treasury bills to the 
amount of $75,000,000 or thereabouts, to retire an issue of 
$75,032,000 maturing on April 19. Bids to the new bills, 
which will be dated April 19, will be received at the Federal 
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Reserve Banks, or the branches thereof, up to 2 p. m., 
Eastern Standard time, Monday, April 17. The bills will 
mature on July 19 and on the maturity date the face amount 
will be payable without interest. The bills, which are sold 
on a discount basis to the highest bidders will be issued in 
bearer form only, and in amounts or denominations of $1,000, 
$10,000, $100,000, $500,000, and $1,000,000 (maturity value). 
Secretary Woodin’s announcement said in part: 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders afe accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 17 
1933, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on April 19 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from ail 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


ol 





Tenders of $404,325,000 Received to Offering of $75,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated April 12—Bids Totaling $75,733,000 Accepted 
—Average Price 0.77%. 


The offering of $75,000,000 Treasury bills, dated April 12, 
brought an average rate on a bank discount basis of 0.77% 
indicating a sharp drop in short term Government financing. 
The previous offering of bills, dated April 5, sold at a rate 
of 1.35%. Issues immediately preceding this sold at rates 
of 1.72%, 1.83%, 4.26% and 0.99%, respectively. Tenders 
to the offering of bills dated April 12 on which bids were 
asked at the Federal Reserve banks on April 10 (as noted 
in our issue of April 8, page 2344) amounted to $404,325,000 
according to an announcement made by Arthur A. Ballan- 
tine, acting Secretary of the Treasury. The announcement 
said that tenders, amounting to $75,733,000, were accepted. 
The average price of the bills to be issued is 99.806 and the 
average rate on a bank discount basis is about 0.77%. 
Acting Secretary Ballantine’s announcement, as noted in 
advices from Washington dated April 10 to the New York 
‘*Herald-Tribune,”’ follows: 


Arthur A. Ballantine, acting Secretary of the Treasury, announced 
to-day that the tenders for $75,000,000 or thereabouts of 91-day Treasury 
bills, dated April 12. which were opened at the Federal Reserve banks 
to-day, totaled $404,325,000. 

Except for one bid of $300,000 at 99.947 the highest bid made was 99.826, 
equivalent to an interest rate of about 0.69% on an annual basis. The 
lowest bid accepted was 99.800, equivalent to an interest rate of about 
0.79%. Only part of the amount bid for at the latter price was accepted. 

The total amount of bids accepted was $75,733.000. The average price 
of Treasury bills to be issued is 99.806 and the average rate about 0.77%. 

—_—_<—__—_. 

Ruth Bryan Owen Named American Minister to Den- 
mark—Will Be First Woman Envoy from United 
States—President Roosevelt Nominates Mayor 
James M. Curley of Boston as Ambassador to 
Poland. 


Mrs. Ruth Bryan Owen was nominated April 12 by 
President Roosevelt as Envoy Extraordinary and Minister 
Plenipotentiary to Denmark, and her nomination was con- 
firmed by the Senate on the same day without even the 
customary formality of reference to a committee. Mrs. 
Owen will be the first woman to represent the United States 
Government abroad in the capacity of a Minister. She is 
the eldest daughter of the late William Jennings Bryan, and 
represented the Miami Congressional District of Florida in 
the House of Representatives until Mar. 4 1933. She plans 
to sail for Copenhagen in about one month. 

On the same day (April 12) the President sent to the 
Senate the nomination of James M. Curley, Mayor of 
Boston, to be Ambassador to Poland. 

Brief sketches of the careers of Mrs. Owen and Mr. Curley, 
as reported in the New York “Times,” April 13, follow: 


Mrs. Owen was born in Jacksonville, Il]l., Oct. 2 1885. She was educated 
at the University of Nebraska, and received the honorary degree of Doctor 
of Laws from Rollins College in 1927, and the degree of Doctor of Humane 
Letters from Russell Sage College in 1931. She is the widow of Major 


Reginald Altham Owen of the Royal Engineers of the British Army, who 
was a son of Sir Theodore Owen. 
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Mrs. Owen was a member of the Executive Committee of the American 
Women’s War Relief Fund in London, which financed and operated the 
American Women’s War Hospital at Paignton, Devonshire; served as a 
War. nurse in the voluntary aid detachment in the Egypt-Palestine cam- 
Paign, 1915-18; was Vice-President of the Board of Regents of the Uni- 
versity of Miami from 1925 to 1928 and a member of its faculty from 1926 
to 1929. She is a member of the League of American Pen Women, the 
Women’s Overseas League, the Daughters of the American Revolution 
and the National Council for Child Welfare. 

Mayor Curley was born in Boston in 1874, was a member of the Massa- 
chusetts Legislature in 1902 and 1903 and represented the 12th Massachu- 
setts Congressional District in the 62d and 63d Congress. He resigned from 
the House of Representatives Feb. 2 1914, after assuming office as Mayor 
of Boston. He was re-elected Mayor of Boston for the terms 1922-26 
and 1930-34. 

—— 
Newspaper Publishers Required to File with Post- 
master-General Only One Ownership Report, 
Instead of Two Previously Called for—Date of 


Filing Not Later Than Oct. 1. 


Under date of March 8, Associated Press advices from 
Washington said: 


Newspaper and periodical publishers who heretofore have had to file 
with the Postmaster-General two statements yearly on their ownership 
and circulation, now are required to file only one report not later than 
Oct. 1. Postal officials said to-day the new law passed by the last 
Congress had gone into effect immediately, relieving publishers of making 
a report not later than April 1 this year, called for by the old law. 

— 


Congress Passes Resolution Authorizing Construction 
of White House Swimming Pool—Funds Provided 
Through Subscriptions to Newspapers. 


On March 27 President Roosevelt arranged for the con- 
struction of a swimming pool at the White House which 
citizens have offered him through subscriptions. In Asso- 
ciated Press advices from Washington it was stated: 

Colonel U. 8. Grant, 3d, officer in charge of public buildings and parks, 
showed the President a tentative draft of a plan for placing the pool in 
the west terrace. 


“The President told us,’’ Colonel Grant said, ‘“‘that he wants everything 
to be as simple as possible.”’ 


A resolution authorizing Federal acceptance of $22,656 
for the construction of the swimming pool for the President 
was adopted by the House on March 27, and by the Senate 
on March 28. Under date of March 27 a Washington dis- 
patch to the New York “‘Times’’ had the following to say: 

The House to-day adopted by unanimous consent a resolution authorizing 
the Government to accept a publicly-contributed fund to build a swimming 
pool at the White House, and to return to the donors any unexpended 
balance. The fund, Majority Leader Byrns told the House, was raised 
by a group of newspapers headed by the New York ‘‘Daily News.”’ 

He read a letter from Joseph M. Patterson, publisher of the ‘‘Daily 
News,” saying that the fund had reached $22,656.90, part of which was in 
pledges but more than $13,000 in cash. Mr. Byrns said the Director of 
Public Buildings and Public Parks, under whom the pool would be con- 
structed, had estimated that between $13,000 and $15,000 would be 
needed to complete it. 

“It will be constructed on the west terrace so as not to mar the appear- 
ance of the grounds,’’ Mr. Byrns said. 

Minority Leader Snell asked what would become of the $50,000 author- 
ized in the independent office appropriation bill. 

“That was vetoed by President Hoover, so the money will not now be 
required from that source,’’ said Mr. Byrns. 


From the same paper we take the following from Washing- 
ton March 23: 

The White House is to have a swimming pool soon, but the money will 
not come from the Treasury. 

A movement started by The ‘“‘Daily News’’ of New York and joined by 
forty-three other papers has already raised more than enough to construct 
a small cement tank about 20 by 40 feet where President Roosevelt can 
take much-needed exercise. 

The newspapers began the campaign without the Chief Executive's 
knowledge, but he is inclined to accept the fund for several reasons. One 
is that he does not want to take any money from the depleted Treasury. 

Another is that he feels a declination would come as a rebuff to those 
—many of them school children—who have contributed generously to the 
fund. Then, too, the President, since’‘he took office, has keenly missed 
the form of exercise best suited to him. 

—$—>——___——_ 


Elmer F. Andrews Appointed New York State Industrial 
Commissioner—Former Deputy Commissioner Suc- 
ceeds to Post Held by Secretary of Labor Frances 
Perkins. 

Elmer F. Andrews of New York City was nominated by 
Governor Lehman on April 6 to succeed Miss Frances Per- 
kins, now Secretary of Labor, as State Industrial Com- 
missioner, according to Associated Press advices from 
Albany, that day, which add: 


Mr. Andrews has been Deputy Commissioner since 1930. 
ment was sent to the Senate for confirmation. 
It was understood that Miss Perkins recommended him as her successor. 
——_<——_—_ 


Navy Yard Employees Placed on 5'4-Day Week Basis 
by Secretary Swanson to Conform with Provisions 
of Recent Economy Act. 


The appoint- 


All navy yards and shore stations were placed on a 544-day 
basis under an order issued by Claude A. Swanson, Secre- 
tary of the Navy, on April 6. The order affected approxi- 
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mately 44,000 employees and applied to officers and en- 
listed men as well as to civilians at shore stations where 
civilians are employed. 

Secretary Swanson’s action was taken following a ruling 
by Comptroller-General J. R. McCarl to conform with pro- 
visions of the Administration’s Economy Act. The Navy 
yard employees will have a 15% reduction in their salaries 
under the Roosevelt Act. Previously they had been on a 
five-day week basis as a means of effecting the 81/3% cut 
ordered in the Hoover economy measure. 


-_ 


War Veterans to Defer Agitation for Bonus Payments 
in Order Not to Embarrass President, According 
to Representative Patman. 


Leaders of war veterans in the United States do not 
intend at this time to renew their fight for immediate 
payment in cash of the $2,200,000,000 bonus certificates, 
according to a statement by Representative Patman of 
Texas on April 8. Mr. Patman, who introduced in the 
last Congress, a bonus plan petition is quoted by the Asso- 
ciated Press as declaring: 


We don’t want to throw a monkey wrench into the President’s economy 
machinery. We are not going to do anything to embarrass him. We do 
not at this time contemplate forcing action without the approval of the 
Administration, but we hope the Administration will approve, and we are 
still doing our best to obtain that approval. 


<-— 


New York State Legislature Enacts Beer-Control Bill, 
with Control Board to Regulate Beverage Traffic 
After June i—Bill Signed by Gov. Lehman— 
New York Police Commissioner Mulrooney Named 
Chairman of New Body—Sale of Beer for Use on 
Premises Restricted to Eliminate Many Present 
Dealers—New Taxation. 


State control of the sale of beer in New York was finally 
assured when, after days of ineffectual debate, the State 
Legislature agreed on the compromise Dunnigan-Dunkel 
bill and passed the measure on April 10 without a dissenting 
vote in either House, The bill represented a compromise 
between the original proposals of Governor Lehman, who 
wished to divorce the control of the beer traffic entirely 
from politics, and the wishes of the Republican majority 
in the Legislature. 

Under the terms of the bill as finally passed, and as 
signed by the Governor on April 12 at 1.35 p. m., beer sales 
will be controlled by a central State board of five members 
and by local County boards co-operating with the State 
body. It is expected that the County boards will be non- 
partisan and will have little authority in the granting of 
licenses except with the approval of the central commission 
named by the Governor. 

The first chairman of the State Alcoholic Beverages Con- 
trol Board, as announced by Mr. Lehman on April 11, is 
Edward P. Mulrooney, who has been Police Commissioner 
of New York City since May 1930, and who has been con- 
nected with the New York Police Department for 37 years. 
He resigned his commissionership on April 11, and the fol- 
lowing day was sworn in and assumed the duties of his 
new position. 

The other four members of the board who were appointed 
by the Governor on April 14 are: 

Edward Schoeneck (Rep.), of Syracuse, a former Lieutenant-Governor 
of the State, recommended by the New York State Bar Association. 

John Sullivan (Dem.), of New York, President of the New York State 
Federation of Labor; recommended by that organization. 

Mrs. John 8S. Sheppard (Rep.), of New York, Chairman of the New 
York Division of the Women's Organization for National Prohibition 
Reform; recommended by the New York State Bar Association. 

John P. B. Duffy (Dem.), of Rochester, a lawyer and a merchant; 
recommended by the Chamber of Commerce of the State of New York. 

The bill provides that New York State will assume con- 
trol of the traffic in legalized alcoholic beverages on June 1. 
The measure stipulates that beer may be sold over bars 
but not in saloons such as existed before prohibition. It 
may also be publicly consumed in beer gardens, hotels, res- 
taurants and on trains and steamships. It may be sold for 
home use by grocery and drug stores. 

Retailers of beer will pay three taxes after June 1—the 
Federal and State taxes and the 1% New York State re- 
tail sales tax. One of the most important provisions of the 
new bill is that which reads: 

No license to sell beer to be consumed on the premises shall be issued 
to any person for any premises except a bona fide hotel, restaurant, beer 
garden, club, railroad car or vessel. 

It is expected that this section, if rigidly enforced, would 
prove a barrier against thousands of retailers who are now 
selling the beverage for consumption on the premises in 
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New York State, including small stores, soft drink stands, 
push-carts and small lunchrooms. 

A summary of the principal provisions of the New York 
State beer-control bill, as prepared by the Albany cor- 
respondent of the “Times” April 10, follows: 

A State Alcoholic Beverages Control Board, consisting of a chairman 
at $12,000 a year and four members at $7,500, is to be appointed by the 
Governor. 

It will have full powers over the licensing and revocation of licenses 
of brewers and wholesalers, but must divide authority over retailers with 
the mandatory county boards of two members each, not more than one 
of whom may belong to a single political party. 

The State board will appoint one members of each county board out- 
side of New York City and two of the four members of the New York 
City board. The other two in New York will be named by the Mayor 
from qualified lists made up by civic groups; in the other counties the 
remaining member will be chosen by the chairman of the Board of Super- 
visors from lists drawn up by the County Medical Society. 

The county boards will pass on all applications for licenses, but the 
State board will exercise final powers, except in the case of revocations, 
where the findings of the county boards are to be final, except for re- 
view by the Courts. Members of the county boards will serve without 
salaries, but will receive fees on a sliding scale. 

Beer may not be sold between 3 a. m. and noon on Sunday and the 
county boards may extend the hours in which sale is forbidden or bar 
it entirely on Sunday. 

Beer may be sold at bars if the State board permits. The law ex- 
pressly states that the beverage may be sold without an accompanying 
sale of food. Brewers are forbidden to have any financial interest in 
places retailing beer. 

License fees for brewers are $2,500 a year; wholesalers, $500; wine 
manufacturers, $25; retail sales for consumption, off premises, $25 a year 
in localities of less than 1,500 population, $50 a year in others; retail 
sales for consumption on the premises, in cities of more than 200,000 
population, $200; in other cities, $100; ships, $100; railroad cars, $50; 
Summer hotels, $50. Wine is taxed 10 cents a gallon. 

All offenses against the bill are misdemeanors subject to a fine of 
not more than $200 or imprisonment for not more than six months or 
both. 


<> 
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Michigan Becomes First State to Ratify Repeal of 
National Prohibition—Constitutional Convention 
Records 99 to 1 Vote Against Eighteenth Amend- 
ment. 


By a vote of 99 to 1, a constitutional convention elected 
in a plebiscite, placed Michigan on record as the first State 
to ratify repeal of the National prohibition law. The 
delegates met at Lansing on April 10, and the vote; a mere 
formality, was in accordance with their pre-election pledges. 

The only negative vote against the ratification of the 
proposed Twenty-first Amendment to the Constitution was 
cast by Eugene Davenport, former Dean of Agriculture of 
the University of Illinois. Before the actual balloting the 
convention was addressed by Governor Comstock of Mich- 
igan, who explained that State action on beer had been 
withheld so that a clear-cut expression of ratification on 
repeal might first be obtained, 


aca 





Connecticut Bans Sale of Beer Prior to April 25, in 
Order to Allow Time for Drafting State Control Act. 


A bill making it illegal to sell beer of more than one-half 
of 1% alcoholic content before April 25 was signed by Gov- 
ernor Cross of Connecticut on April 6. The measure was 
designed to provide a stop-gap that would give the Con- 
necticut General Assembly time to enact a State control 
law. 

ee 
President Roosevelt Pictured as Fulfilling Campaign 
Economy Pledges by Saving $1,020,000,000 in 1934 
Expenditures—Cuts Made and Planned by Admin- 
istration Lower Cost of Government by 31%. 

A total of $1,020,000,000 of the appropriations voted at 
the last session of Congress will not be spent because of 
sweeping economy measures instituted by President Roose- 
velt, according to a Washington dispatch to the New York 
“‘Times’’ April 12. The writer states that whereas the 
President in his campaign speeches promised a reduction of 
25% in reducible current expenditures, the economies 
effected and planned will actually result in an aggregate 


saving of 31%. The article mentioned summarizes the 
various cuts as follows: 

1. Veteran's benefits, $400,000,000. This saving is accomplished under 
the Economy Act which permits President Roosevelt, by Executive order, 
to reorganize the entire compensation and pension system. 

2. Omission of reserve fund for payment of adjusted compensation 
certificates, $50,000,000. This is not necessarily an outright saving, 
but a deferment, on the assumption that heavy borrowings on certificates 
will greatly reduce the amount paid in cases of death of the beneficiaries. 

3. Veteran's administration, $20,000,000. This is to be accomplsihed 
by a general tightening up and retrenchment. 

4. Army, $80,000,000. This will embrace heavy reductions in officer 
personnel by retirement, the closing of many camps and the probable 
suspension of citizens’ military training camps and curtailment of Officers’ 
Reserve Corps training. 

5. Navy, $45,000,000. These economies will include the curtailment 

of civilian personnel and of maintenance and repair work by navy yards, 
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the work being done instead by the crews of ships while in port, and cur- 
tailment of the recruiting service. 

6. Postoffice, $75,000,000. Plans for retrenchment in this Department 
have not been definitely announced, but will probably include a number 
of miscellaneous economies. 

7. Federal salary cuts, $100,000,000. This has already been accom- 
plished by Executive order under the Economy Act. 

8. Departmental reorganization, $250,000,000. This will be taken care 
of by Executive order under the broad provisions of the Economy Act. 
Heads are now at work on recommendations for their respective departments. 

————_<g—_—_—_ 


President Signs Bill Removing Limitations on Pre- 
scriptions of Medicinal Liquor by Physicians— 
Measure Practically Identical with That Which 
Passed Last House but Was Held Up in Senate. 


President Roosevelt on March 31 signed the Copeland- 
Celler bill removing virtually all restrictions from the pre- 
scription of liquor by physicians. The bill was originally 
passed by the House of Representatives on Feb. 25, by a 
vote of 168 to 160, but was held up in the Senate by Smith W. 
Brookhart. 

After organization of the new Congress, however, the 
measure was again sponsored in the Senate by Senator 
Copeland of New York, and was approved without a record 
vote on March 29. A special rule for consideration of the 
legislation was thereupon introduced in the House, and 
the bill was passed by the latter body March 30 by a vote of 
153 to 59. 

The following is the text of the bill as signed by President 
Roosevelt on March 31. 


{S. 562] 


AN ACT 
Relating to the prescribing of medicinal liquors. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That (a) the third sentence of Section 7 
of Title II of the National Prohibition Act, as amended, is amended to 
read as follows: ‘‘no more liquor shall be prescribed to any person than is 
necessary to supply his medicinal needs, and no prescription shall be refilled. 
No person shall by any statement or representation that he knows is false, 
or could by reasonable diligence ascertain to be false, induce any physician 
to prescribe liquor for medicinal use (1) when there is no medicinal need 
for such liquor or (2) in excess of the amount of medicinal liquor needed.”” 

(b) Section 7 of Title II of such Act, as amended, is further amended by 
inserting before the period at the end thereof a semicolon and the following: 
‘“‘but no physician shall be called upon to file any statement of such ailment 
in the Department of Justice or the Department of the Treasury or in any 
other office of the Government, or to keep his records in such a way as to 
lead to the disclosure of any such ailment, except as he may be lawfully 
required (1) to make such discolsure in any court in the course of a hearing 
under authority of Section 9, Title II, of this Act or (2) to make such 
disclosure to any duly qualified person engaged in the execution or enforce- 
ment of this Act or any Act supplementary hereto.”’ 

Section 2. Strike out Section 8 of Title II of the National Prohibition 
Act, and insert in lieu thereof the following: 

“Section 8. The Commissioner shall cause stamps to be printed, the 
design of which shall be prescribed by regulations in accordance with the 
provisions of this Act, and he shall furnish the same free of cost to physicians 
holding permits to prescribe. Each such physician shall affix one of said 
stamps to each such prescription written by him and shall cancel same under 
regulations to be prescribed in accordance with the provisions of this Act. 
No physician shall prescribe and no pharmacist shall fill any prescription for 
liquor unless such stamp is affixed thereto. Every person who, otherwise 
than is authorized by this Act, uses or who falsely makes, forges, alters, 
counterfeits, or re-uses any stamp made or used under any provision of 
this Act, or with such intent uses, sells, or has in his possession any such 
forged, altered, or counterfeited stamp, or any plate or die used or which 
may be used in the manufacture thereof, or who shall make, use, sell, or 
have in his possession any paper in imitation of the paper used in the manu- 
facture of any stamp required by this Act, shall, on conviction, be punished 
by a fine not exceeding $1,000 or by imprisonment at hard labor not exceed- 
ing two years. The effective date of this Section 2 shall be not earlier than 
Jan. 1 1934.” 

Section 3. Strike out the first paragraph of Section 2 of the Act entitled 
“‘An Act supplemental to the National Prohibition Act,’ approved Nov. 23 
1921, and insert in lieu thereof the following: 

“Section 2. Only spirituous and vinous liquor may be prescribed for 
medicinal purposes. All prescriptions for any other liquor shall be void. 
But this provision shall not be construed to limit the sale of any article the 
manufacture of which is authorized under Section 4, Title II, of the Na- 
tional Prohibition Act.”’ 

Section 4. Strike out subdivision (a) of Section 5 of the Prohibition 
Reorganization Act of 1930, and insert in lieu thereof the following: ‘‘(a) 
The Attorney General and the Secretary of the Treasury shall jointly 
prescribe all regulations under this Act and the National Prohibition Act 
relating to permits and prescriptions for liquor for medicinal purposes, and 
the quantities of spirituous and vinous liquor that may be prescribed for 
medicinal purposes, and the form of all applications, bonds, permits, 
records, and reports under such Acts: Provided, That all regulations relaiing 
to the Bureau of Prohibition in the Department of Justice shall be made 
by the Attorney General.”’ 

Approved March 31 1933. 


»— 
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President Roosevelt Urges Muscle Shoals Power Project 
Development in Message to Congress—Holds It 
a “Small Part” of Plan to Include Flood Control, 
Forestation, Soil Erosion and Other Problems— 
Bills Based on Administration’s Suggestions Intro- 
duced in Senate and House. 

A special message advocating the development of the 
Tennessee Valley, with the completion of the Muscle Shoals 
power project as an important part of the program, was 
transmitted to Congress by President Roosevelt on April 10. 
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The President urged the creation of a Tennessee Valley 
authority as the initial approach to a series of regional 
planned economic developments. 

On the day following the reading of the Executive’s mes- 
sage (April 11) bills were introduced in the Senate and 
House embodying the principal suggestions made by the 
President. The Senate bill was presented by Senator 
G. W. Norris of Nebraska, and the House measure by 
Representative McSwain of South Carolina. 

The Tennessee Valley Authority would, according to the 
President, be ‘a corporation clothed with the power of 
Government but possessed of the flexibility and initiative 
of a private enterprise.’” The President proposes that it 
be charged with the duty of ‘‘planning for the proper use, 
conservation and development of the natural resources of 
the Tennessee River drainage basin and its adjoining ter- 


ritory for the general social and economic welfare of the 
Nation.”’ 


One of the most important sections of the legislation being 
considered by Congress under the President’s plan is that 
which would place the lines for the transmission of inter- 
State power under the control of the Government, thus 
bringing the power development of the country directly under 
Federal supervision and also settling the dispute of many 
years as to whether the Government or private power 
companies should construct the transmission lines carrying 
current from the Muscle Shoals plant. 

The following is the President’s message to Congress: 


To the Congress: 

The continued idleness of a great national investment in the Tennessee 
Valley leads me to ask the Congress for legislation necessary to enlist 
this project in the service of the people. 

It is clear that the Muscle Shoals development is but a small part of the 
Potential public usefulness of the entire Tennessee River. Such use, if 
envisioned in its entirety, transcends mere power development: it enters 
the wide fields of flood control, soil erosion, afforestation, elimination from 
agricultural use of marginal lands and distribution and diversification of 
industry. In short, this power development of war days leads logically 
to national planning for a complete river watershed involving many States 
and the future lives and welfare of millions. It touches and gives life 
to all forms of human concerns. 

I, therefore, suggest to the Congress legislation to create a Tennessee 
Valley Authority—a corporation clothed with the power of government, 
but possessed of the flexibility and initiative of a private enterprise. It 
should be charged with the broadest duty of planning for the proper use, 
conservation and development of the natural resources of the Tennessee 
River drainage basin and its adjoining territory for the general social and 
economic welfare of the nation. This authority should also be clothed 
with the necessary power to carry these plans into effect. Its duty should 
should be the rehabilitation of the Muscle Shoals development and the 
co-ordination of it with the wider plan. 

Many hard lessons have taught us the human waste that results from 
lack of planning. Here and there a few wise cities and counties have 
looked ahead and planned. But our nation has ‘‘just grown.’ It is time 
to extend planning to a wider field, in this instance comprehending in one 
great project may States directly concerned with the basin of one of our 
greatest rivers. 

This in a true sense is a return to the spirit and vision of the pioneer. 
If we are successful here we can march on, step by step, in a like develop- 
ment of other great natural territorial units within our borders. 

FRANKLIN D. ROOSEVELT. 

The White House, April 10 1933. 


This special message represented the first of the Admin- 
istration’s public works projects, and was widely hailed as 
a victory for Senator Norris and others who have conducted 
an intensive campaign for completion of the Muscle Shoals 

roperties. Commenting on the message, Senator Norris 
is quoted by the New York “Herald Tribune’’ Washington 
correspondent on April 10 as follows: 


**The message is an official approval of a twelve-year dream that I have 
had. I have always advocated from the beginning that there was but one 
way to develop a river of any size, such as the Tennessee, and that was to 
develop it as a whole. Such a stream should be developed from the stand- 
point of flood control. Cove Creek Dam is the largest natural basin for 
the collection of flood waters east of the Mississippi. To build it is the 
legitimate first step toward the collection of all the flood waters of the 
Mississippi Valley. The President’s message completely visualizes the 
entire Tennessee basin, and in the last paragraph of his message he vis- 
ualizes the river systems of the entire country.”’ 

Senator Norris declared that the subject had to be viewed from the 
national standpoint and the President had done so and that the logical 
result of the successful carrying out of the Tennessee valley project was the 
development ‘‘of the Mississippi and all its tributaries and subtributaries 
reaching from the Appalachian Mountains to the Rockies,as well as other, 
rivers throughout the country.”’ 


Praises Roosevelt’s Message. 


“I think the President’s message,’’ added Senator Norris, ‘‘is the most 
wonderful and far-reaching humanitarian document that has ever come 
from the White House. It shows a grasp of the entire scope of the ques- 
tions involved.”’ 

He said all states were interested in the proposal and, more than any other, 
the states west of the Mississippi, which were concerned with irrigation. 

Senator Norris has a vision of the entire Mississippi River system and 
its tributaries being so harnessed as to get rid of the danger of floods, 
with their enormous damage and their erosion of rich soils, which, as he 
pointed out, are carried into the Gulf cf Mexico. 


<i 





Two Minimum-Wage Measures Passed by New York 
State Legislature. 

Two minimum-wage laws were passed by the New York 

State Legislature before it adjourned this week. The Wald- 
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Eberhard bill for mandatory minimum wages for women 
and children in indutry, which was drafted in Governor 
Lehman’s office, was passed by the Assembly by a vote of 
99 to 40 on April 7, after it had previously been approved 
by the Senate. The Desmond-Brownell bill, which was 
approved on April 9 by the Assembly, provides minimum 
wages for men, women and children in industry during the 
emergency. 

A brief abstract of the two measures, as contained in 
Albany correspondence to the “Herald Tribune” April 7, 
follows: 

“Fair Wages’’ Are Defined. 

According to the Wald-Eberhard bill, 50 citizens may petition a wage 
hearing. A board of nine, three employers, three employees and three 
disinterested persons, would hear the evidence and submit its report to 
the Director of Wages, established in the Labor Department by the bill. 

A “‘fair wage’’ according to the bill, is ‘‘a wage fairly and reasonably com- 
mensurate with the value of service or class of service rendered.”” An 
“oppressive and unreasonable’ wage is defined as one “‘less than sufficient 
to meet the minimum cost of living necessary to health.’’ 

The Brownell bill, introduced by Assemblyman Herbert Brownell Jr., 
Republican, of New York, is similar to the measure introduced in the 
upper House by Senator Thomas C. Desmond, Republican, of Orange. 

The Desmond and Brownell bills apply to men as well as to women and 
children, but are for the period of the emergency only. 


- — 
—_- 


First Units in Reforestation Relief Project Mobilized— 
Director Fechner Says President Contemplates 
Eventual Purchase of 1,000,000 Acres of Land for 
Federal Utilization at Top Price of $1.50 an Acre. 


The initial allotment of 25,000 men under the Govern- 
ment’s reforestation work relief plan was enrolled by the 
beginning of this week and detachments were sent to the 
various camps selected as training basis. Preliminary 
mobilization of the men was described in our April 8 issue, 
page 2350. 

The men selected in the first contingent are all unmarried, 
and have dependents to whom a large portion of their 
pay of $30 a month will be sent. They were enrolled through 
the co-operation of State relief agencies, and were first sent 
to army recruiting camps for physical examinations. Those 
who passed the examination were sent to army conditioning 
camps, where they will spend approximately two weeks, 
and from where they will proceed to the actual work camps. 

That this recruiting of the unemployed is only a pre-. 
liminary step in a larger Federal land utilization program 
was indicated recently by Robert Fechner, Director of the 
emergency conservation work. In an interview published 
in the New York “‘Times’’ April 10, Mr. Fechner said that 
President Roosevelt is considering a plan to purchase from 
private owners land which has been abandoned to floods and 
erosion, at prices not to exceed $1.50 an acre. We quote 
further from the article mentioned: 

Mr. Fechner expressed disappointment over the slowness with which the 
relief organizations in the three Eastern corps areas charged with the 
mobilization of applicants for work in the forestry camps were getting them 
to the various physical examination stations. 

He had hoped, on the basis of statements made in a conference last week, 
he said, to have these men in the physical examination stations by last 
night, so that they might be examined and sent to the forestry camps. He 
added that he will take immediate steps to speed this work. 

All his information, he said, indicated that a great many more men 
want to enter the camps than have been called for in the initial allotment of 
25,000 men. 

The Federal Government, in taking title under the land utilization 
program now under consideration, would give the State in which the land 
is located an option at a nominal fee to buy it back at any time for the original 
price, plus the cost of improvements made by the Federal Government. 
It is estimated, Mr. Fechner said, that 1,000,000 acres are available at 
very low prices. 

The point was brought out when Mr. Fechner was asked what future he 
saw for the 250,000 men now being enrolled for a period of six months’ 
work in the reforesting projects. He replied that the President hoped that 
these men would become interested in forestry, not only through the 
actual work they would do, but through the classes which will be given by 
practical foresters during their spare time at the work camps, and that they 
could be utilized later on the larger projects. 


<i 


President Roosevelt Calls Attention of Governors of 
Thirteen Industrial States to New York Minimum 
Wage Law—Expresses Hope for Similar Legisla- 
tion in Other States. 


The Governors of 13 industrial States received telegrams 
from President Roosevelt on April 12, calling their attention 
to the new minimum-wage act of New York State and 
expressing the hope that other States will adopt similar 
measures “for the protection of the public interest.” The 
message from the President was as follows: 

May I call your atention to minimum-wage law just passed by Legisla- 
ture of New York and approved by Governor Lehman, which declares it 
against public policy for any employer to pay women or minors a wage 
which is ‘“‘both less than the fair and reasonable value of services rendered 
and less than sufficient to meet the ultmiate cost of living necessary for 
health.’’ 

This represents a great forward step against lowering of wages, which 
constitutes a serious form of unfair competition against other employers, 
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reduces the purchasing power of the workers and threatens the stability 
of industry. 

I hope that similar action can be taken by the other States for protec- 
tion of the public interest. 

The 13 Governors to whom the message was sent, because, it was ex- 
plained at the White House, they ‘represent States of great industrial 
importance’’ which do not have such statutes, are: 

A. Harry Moore, New Jersey; Gifford Pinchot, Pennsylvania; Wilbur L. 
Cross, Connecticut; Theodore F. Greene, Rhode Island; Henry Horner, 
Illinois; Paul V. McNutt, Indiana; George White, Ohio; William A. Com- 
stock, Michigan; Albert C. Ritchie, Maryland; C. Douglas Buck, Dela- 
ware; J. C. B. Ehringhaus, North Carolina; B. M. Miller, Alabama; 
John G. Winant, New Hampshire. 

—_—__—_ 


Thirty-Hour Week Bill Should Be Amended to Allow 
For Flexibility in Seasonal Industries, Secretary 
of Labor Perkins Tells House Labor Committee 
on Behalf of President Roosevelt—Administration’s 
Suggestions Approved By Speaker Rainey. 


Secretary of Labor Perkins testified before the House 
Labor Committee on April 12, that while President Roosevelt 
sympathized with the purposes and principles of the 30-hour 
work week, the bills now before the Committee should be 
amended in important particulars before they will be signed 
by the President. She suggested changes that would make 
more elastic the limitation clauses of both the Black and 
Connery bills, and that would eliminate the embargo clause. 
As already written, this clause would prohibit the entry 
into the United States of goods made in countries where 
the working hours exceed thirty hours a week. Miss Perkins 
appeared before an executive session of the Committee. 

Introduction of legislation to provide for a 30-hour work 
week was described in our last issue (2346). Washington 
advices to the “‘Times’’ April 12, summarized Miss Perkins’ 


testimony as follows: 

On leaving the committee room, Miss Perkins said that she would im- 
mediately draft amendments which, if accepted, would ease the way to 
enactment. She was submitting the amendments, she said, at the request 
of the Committee. 

Sees Spread of Employment. 

“T am definitely in favor of the principle of the bill,’’ Miss Perkins said, 
“but I am not in favor of the import limitation feature. President Roose- 
velt likewise is in sympathy with the principle and purposes of the legisla- 
tion, especially as a means to spread employment and proportionately 
decrease unemployment.”’ 

The “‘elasticity’’ suggestion, submitted by Miss Perkins would permit 
industries, under certain conditions, to operate 40 hours a week for a 
limited number of weeks when the extension is approved by a commission 
of which the Secretary of Labor and representatives of industry and of 
employes are members. The provision would apply to such industries as 
canning, cotton ginning and other operations which have a defnite ‘‘peak’”’ 
season. 

As to the embargo clause, Miss Perkins was said to have suggested its 
complete elimination, her argument being that this should be considered 
as a tariff question by the Tariff Commission, or perhaps in the interna- 
tional negotiations to be undertaken by the President in connection with 
the World Economic Conference. 


Connery Firm Against Plea. 

“T will vote against the bill if it does not contain a clause putting im- 
ported goods on the same standing as goods produced in this country,” 
said Chairman Connery. 

‘“‘Manufacturers are already suffering from importations due to depre- 
ciated foreign currencies, and it is my opinion that if American manu- 
facturers are discriminated against in favor of foreigners many of our 
factories would have to close because of inability to meet foreign compe- 
tition in countries where the 30-hour law is not in operation.”’ 

The Black 30-hour-week bill is deadlocked in the Senate and it probably 
will remain so until action on the agricultural relief bill has been taken, 
because of the inability of the Democratic leaders to agree on a limitation 
of debate on a pending motion to reconsider the action by which the bill 
once was passed. 

Senator Black, author of the Senate short work-week bill, tried unsuc- 
cessfully to have the motion to reconsider, made by Senator Trammell 
several days ago, taken up to-day, but Senator Smith, Chairman of the 
Agriculture Committee, objected to displacement of the agriculture bill, 
suggesting that the Black bill be reconsidered to-morrow under an agree- 
ment to limit debate to two hours. To this Senator Norbeck objectea. 

a 


Industrial Leaders Express Varying Views on 30-Hour 
Work-Week Bill—Many Doubt Benefits to Labor, 
While Others Call Measure a “Constructive Step.” 


A broad difference of opinion as to the merits of the 
Black 30-hour work-week bill which was passed by the 
Senate April 6, was revealed in a survey among industrial 
and business leaders conducted by the North American 
Newspaper Alliance. Passage of the bill was reported in 
our last issue, page 2346, and it was there stated that in 
the opinion of Speaker Rainey the measure would probably 
be shelved in the House pending the passage of the Admin- 
istration’s emergency program. 

Among the comments quoted in the survey above referred 
to were the following: 


Alvan Macauley, President Packard Motor Car Co. and President National 
Automobile Chamber of Commerce, Detroit, Mich.: ‘Although my judg- 
ment on the 30-hour work-week bill is by no means mature, I believe it 
is a dangerous piece of legislation to rush through. The overhead of a 
modern industrial plant involves at least several million dollars annually, 
and the bill proposes to limit the use of that overhead by curtailing hours 
of work, Such action should result only through careful consideration 
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of its consequences to industry. I believe the bill is gravely dangerous 
at this time, and that it might sesult in a great increase in the production 
costs and in the prices of manufactured articles.” 

Fred H. Chapin, President of the National Acme Co. of Cleveland, Ohio: 
“I believe the 30-hour work-week is a good thing. It sounds extreme at 
first glance, but it is no more extreme than the change from the 12-hour 
day to the eight-hour day. There is plenty evidence before us that the 
world’s work which formerly took six days a week can be done in four 
days with modern machinery and appliances. Until some better solution 
for distributing the work is found, I am in favor of the bill just passed.” 

J. E. Rogers, President of the Addressograph Multigraph Co. of Cleve- 
land, Ohio: “We have had the 30-hour work-week under consideration for 
some time, but we are not prepared as yet to announce any conclusions. 
One of the principal considerations is the wages we pay our employees. 
We want them to make all they can.” 

Jamres W. Hook, New Haven, Chairman Connecticut Unemployment Com- 
mission and President Geometric Tool Co., New Haven: “There are so 
many objections to the Black 30-hour work-week bill that it just frightens 
me to think of the country embarking on it. I feel the division of present 
available work in this country would put the burden largely on the working 
man himself by providing fewer hours of employment. I believe this will 
lead to many complications, including attempts at fixing wages and prices, 
increase costs and result in competition from foreign products.” 

Charles B. Cook, Vice-President Royal Typewriter Co., Hartford, Conn. : 
“The Black 30-hour work-week bill will place us at a tremendous disad- 
vantage with foreign competition. It will extend mrisery and want to as 
many as it aims to help.” 


Most Constructive. 


Frederick B. Rentschler, Chairman of the Board, Pratt & Whitney Air- 
craft Co., East Hartford, Conn.: ‘“‘The 30-+our work-week bill, in my 
opinion, is the most constructive plan yet advanced; although it may cause 
some hardships and inefficiency in industry, it undoubtedly will be a 
great aid to relieving unemployment.” 

Carl F. G. Meyer, President of the National Wholesale Druggists’ Asso- 
ciation, St. Louis, Mo.: ‘‘Because of the fact there are relatively few 
employed by wholesale druggists qualified to carry on our work, the 30-hour 
work-week plan would be a distinct hardship. We scarcely would find 
other workers or not a sufficient number to supply our needs. Further- 
more, I cannot think such a working plan would be feasible in our business 
because we cater to the medical profession and have to adopt whatever 
working hours are necessary to supply the current demands for products.” 

James F. Bell, President of General Mills, Inc., Minneapolis, Minn. : 
“I do not believe in the 30-hour work-week type of legislation. This bill 
would force on the people an exaggerated ‘share your work’ plan, and put 
an undue burden on those working people who can least afford to bear it.’ 

Arthur J. Chanter, First Vice-President of the Pierce-Arrow Motor 
Car Co., Buffalo, said: ‘I don’t think it would accomplish the desired 
purpose of spreading work. The bill wouldn’t mean much under present 
conditions, and when business gets better it would throw knotty problems 
in the faces of manufacturers and react against the working man by holding 
down his earnings.” 

———<———— 


President Roosevelt in Message to Congress Asks for 
Legislation to Protect Home Owners from Fore- 
closure. 


Supplementing his message to Congress a week ago, asking 
for the enactment of a farm mortgage refinancing bill, Pres- 
ident Roosevelt on Apr. 13 sent to Congress a message seeking 
legislation to protect small home owners from foreclosure. 
In his message the current week the President indicated that 
the legislation he proposes follows the general lines of the 
farm mortgage refinancing bill, to which reference was made 
in these columns Apr. 8, p. 2351. The legislation in behalf 
of home owners would be limited to homes valued at $10,000 
or less. The following is the President’s message of Apr. 13: 


To the Congress: 

As a further and urgently necessary step in the program to promote 
economic recovery, I ask the Congress for legislation to protect small home 
owners from foreclosure and to relieve them of a portion of the burden of 
excessive interest and principal payments incurred during the period of 
higher values and higher earning power. 

Implicit in the legislation which I am suggesting to you is a declaration of 
national policy. This policy is that the broad interests of the nation require 
that special safeguards should be thrown around home ownership as a guar- 
antee of social and economic stability, and that to protect home owners from 
inequitable enforced liquidation, in a time of general distress, is a proper 
concern of the Government. 

The legislation I propose follows the genera] lines of the farm mortgage 
refinancing bill. The terms are such as to impose the least possible charge 
upon the National Treasury consistent with the objects sought. It provides 
machinery through which existing mortgage debts on small homes may be 
adjusted to a sound basis of values without injustice to investors, at sub- 
stantially lower interest rates and with provision for postponing both interest 
and principal payments in cases of extreme need. 

The resources to be made available through a bond issue, to be guaranteed 
as to interest only by the Treasury, will, it is thought, be sufficient to meet 
the needs of those to whom other methods of financing are not available. 
At the same time the plan of settlement will provide a standard which 
should put an end to present uncertain and chaotic conditions that create 
fear and despair among both home owners and investors. 

Legislation of this character is a subject that demands our most earnest, 
thoughtful and prompt consideration. 

FRANKLIN D. ROOSEVELT. 

The White House, April 13 1933. 

The legislation proposed is referred to in another item in 
this issue. 


<i 
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Proposed Legislation to Protect Home Owners from 
Foreclosure—Creation of Home Owners’ 
Corporation. 

President Roosevelt’s proposal in behalf of home owners 
calls for the creation of a Home Owners’ Loan Corporation 
under the Federal Home Loan Bank Board, with $2,000,000,- 
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000 at its disposal, to refinance home mortgages “‘adjusted to 
a sound basis of values,”’ at substantially reduced rates of 
interest. Legislation to protect home owners from foreclosure 
was asked by President Roosevelt in a message to Congress 
on Apr. 13, which we give elsewhere in this issue of our paper. 
In addition to the Home Owners’ Loan Corporation, a system 
of Federal Savings and Loan Associations for financing home 
building in communities not now adequately provided with 
such facilities would also be created. Legislation to cover 
the President’s proposals was introduced on Apr. 13 in the 
Senate by Senator Robinson, the Democratic floor leader, 
and in the House by Chairman Steagall of the Banking and 
Currency Committee, it was stated in a Washington dispatch 
on that date to the New York “Times”, which also had the 
following to say: 


The measure was referred to the Banking and Currency Comm ttee in 
each branch and prompt consideration and passage were predicted 


4% Bonds To Be Issued. 

The legislation, known as the Home Owners’ Loan Act of 1933, would 
repeal the direct loan provision of the Home Loan Bank Act, which is held 
to have proved unworkable since its passage last year. As a substitute, the 
Home Owners’ Loan Corporation, under jurisdiction of the Home Loan Bank 
Board, is provided. 

With an authorized capital of $200,000,000 the corporation could issue 
4% bonds to an aggregate of $2,000,000,000, the interest to be guaranteed 
by the Government. 

The Corporation is authorized to exchange its bonds for mortgages and 
to make cash disbursements to pay taxes in connection with the exchange. 
It is also authorized to make cash loans to pay taxes where homes are other- 
wise unencumbered. 

The Corporation would negotiate with the mortgagee and the owner of 
the mortgaged home, offering the former a 15-year bond covering up to 80% 
of the value of the property, the interest on the bond to be guaranteed by 
the Government. 

The Corporation in return would take over the mortgage from the holder 
and give the owner of the property a new mortgage to run for 15 years, 
the interest and principal of which he could pay in small monthly instalments 
over the 15-year period. The rate would be 5%. 

In the event the mortgagee accepted a bond having a face value of less than 
that of the mortgage he held, the benefit of the discount would redound to 
the owner of the mortgaged home. 


Aid to Mortgage Holder Also. 

In the refinancing, present holders of the mortgages, as well as owners 
of the mortgaged homes, may well profit. Many of the former class, it was 
pointed out, are unable to carry the mortgages, although entirely disposed 
to leniency with the mortgagor. 

Through refinancing and acceptance of the bonds of the Home Owners’ 
Loan Corporation, the mortgagees are assured of interest on their investment 
and at the same time relieved of the tax burden. 

In addition, it is assumed by the framers of the bill that the bonds offered 
by the Corporation will have a ‘‘reasonable market,’’ enabling their possessors 
to liquidate their investment at any time. 

As to repayment to the Corporation by the home owner, the bill provides 
for a moratorium of up to three years both as to principal and interest in the 
event he becomes unemployed or otherwise deprived of an income during the 
life of the loan. 


The provision of the Bill would apply only to homes valued 


at $10,000 and under. 
niece iesscnatocosens 


Opposition by Long Island Interests to Proposals in 
Bill Creating Home Owners’ Loan Corporation. 


The Administration bill proposing the establishment of the 
Home Owners’ Loan Corporation which would be authorized 
to lend as high as 80% on home mortgages, on the basis of 
present value, at 5% interest, is according to Washington 
press accounts opposed in its present form by one group 
representing Long Island home owners on the ground that it 
gives no actual relief to home owners themselves. These 
advices, aS given in a Washington dispatch Apr. 10 to the 
New York ‘‘Times”’ said: 

This group aid before Senator Wagner to-day plans for loans at a lower 
interest rate, based on valuations as of some set date, such as 1928. 

The proposed bill will establish a corporation similar in organization to 
the present Home Loan Bank Board, but with entirely different functions. 
Members of the Home Loan Bank Board may be the Directors of the 
corporation. 

The new corporation would have a capital of $200,000,000 to be supplied 
by the Reconstruction Finance Corporation, and would be authorized to 
float bonds to a total of $2.000,000,000. These bonds, bearing 5% in- 
terest, will be guaranteed as to interest but not as to principal by the 
Federal Treasury. 

The corporation thus would have a capital equivalent to more than 
one-fifth of the outstanding home mortgages, estimated as totaling be- 
tween $8,500,000,000 and $9,000,000,000. 


Appraisal Feature Called Fatal. 


The Long Island home owners were represented at a conference in Sen- 
ator Wagner's office by J. Charles Laue, Executive Secretary of the Con- 
solidated Home Owners’ Mortgage Committee, and D. E: McAvoy, 
Chairman of the Long Island Division of the Home Mortgage Advisory 
Board, who is preparing an alternate plan. 

Commenting on the appraisal feature of the Administration's bill as a 
‘‘fatal defect ,’’ Mr. McAvoy said: 

“We advocate a disregard of customary forms of appraisals in these 
times. We would take the valuations of 1928 as a base, add the cost of 
the improvements made on the home and discount this by, say, 25% of 
these totals. 

“Instead of a workable plan, the Administration is considering an inde- 
terminate basis which will leave the fate of every home owner in the hands 
of a governmental employee. Under the inadequate arrangement 75% of 
the home owners will get nothing, leaving what benefits there may be to 
the 25% that are still solvent.” gy 
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Sees Reality Market Made Chaotic. 


Mr. Laue, speaking for the home owners’ delegation, said: 

“Limiting the amount of Government financing to $2,000,000,000 will 
produce a chaotic real estate market which will place the small home 
owner at a greater disadvantage. 

“Under the Government bill private lenders, the present holders of 
mortgages, will be under a strong temptation to call in mortgages about 
which they have real or fancied doubts, in order to force these properties 
into the provisions of the bill. 

“‘Any plan which will take care of the home owner's problems and which 
will at the same time help to stimulate business recovery must embody 
two features, according to our economic advisers: 

“‘1. It must provide the home owner with a partial recovery of his equity. 


“2. It must establish his carrying cost within the limits of his reduced 
income. 


“Neither of the above two fundamental necessities is adequately pro- 
vided for by the proposed legislation.”’ 


ee 


Senate Votes to Insert Cost of Production Guarantee 
in Farm Relief Measure, Despite Opposition of 
Administration—House, Approves Mortgage Refi- 
nancing Plan As a Separate Bill—Inflationary 
Proposals May Be Submitted to Senate. 


The Administration’s farm relief measures moved closer 
toward enactment in Congress during the past week, but 
not until the Senate had scored a victory over Administration 
supporters by inserting in the bill a provision to guarantee 
the farmer his costs of production. Secretary of Agriculture 
Wallace had let it be known that he wished such a stipulation 
omitted, but on April 13 a coalition of Democratie and Re- 
publican independents approved the cost of production 
guarantee clause by a vote of 47 to 41. On the same day 
the House approved by a vote of 387 to 12 the farm mortgage 
refinancing section of the relief bill. Before this vote was 
taken Speaker Rainey blocked an attempt to substitute 
for the entire farm relief program a plan for huge currency 
inflation. 

Introduction of the farm relief measures was described 
in our issue of April 8, page 2352. The production cost 
guarantee section was written into the Roosevelt bill by the 
Senate Agriculture Committee. As added by the Senate on 
April 13, the amendment is not mandatory but merely auth- 
orizes the Secretary of Agriculture to employ the Simpson- 
Norris plan, under which the farmer would be guaranteed 
enough for his crops to cover his cost of production, plus a 
“reasonable profit.’’ This was the first record vote in the 
Senate on any part of the farm program. Immediately 
after the Senate had voted, it was moved that it reconsider 
its action, but Senator Norris asked for a roll-call by which 
the motion was tabled, 46 to 41, thus preventing any further 
reconsideration. 

Following the initial test vote in the Senate, Senator Lynn 
Frazier of North Dakota announced on April 14, that as a 
substitute for the Roosevelt mortgage plan he intended to 
offer a bill to refinance farm debts at 14%% interest and 
yearly payment of 114% on the principal, utilizing broad 
inflation to cover the financing. This proposal would auth- 
orize the issuance of bonds sufficent to meet the estimated 
$8 ,500,000,000, in farm mortgages indebtedness, with the 
stipulation that if the bonds were not sold they should be 
converted into currency. Other inflationary substitutes are 
also expected to be introduced into the Senate during the 
farm relief debate. 

The House considered the mortgage refinancing plan as @ 
separate bill, whereas in the Senate it is combined with the 
other farm relief proposals. A description of the refinancing 
measure as passed by the House, and as contained in Wash- 
ington, Associated Press advices April 13, follows: 

The Administration's $2,000,000,000 farm mortgage refinancing bill as 
passed to-day by the House authorizes the Federal Land Banks to issue 
$2,000 ,000.000 on farm-loan bonds, at a maximum interest rate of 4%. 

The bonds are to be used, first, to exchange for or purchase outstanding 
farm mortgages; second, to make new loans on farm mortgages, and third, 
after the expiration of one year, if the bonds are not required for the first 
two purposes, to refinance at lower interest any outstanding issues of Fed- 
eral farm-loan bonds. 

It also authorizes the land banks for five years to grant moratoriums to 
farm borrowers, and $50,000,000 is authorized for this purpose. 

The interest rate on all outstanding and new mortgages held by the 
land banks is reduced for five years to 44% %, and a moratorium is granted 
on the payment of principal for five years. A total of $15,000,000 is auth- 
orized for this provision. 

The Reconstruction Finance Corporation is authorized to make $100,- 
000,000 available to the farm loan Commissioner for two years to make 
loans to joint-stock land banks for liquidation purposes. 

The Reconstruction Corporation's borrowing power is increased by 


$300,000,000, which may be loaned directly to farmers on either first or 
second mortgage, the maximum loan to be $5,000. 


a 
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Announcement by Federal Farm Board Regarding Crop 
Production Loans in Northwestern States. 
Following a conference held Apr. 8 with Senators and 
Representatives from the States of Montana, North Dakota, 
South Dakota and Minnesota, Henry Morgenthau, Jr. 
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designated to be Governor of the Farm Credit Administra- 
tion, and Dr. C. W. Warburton, in charge of the Crop 
Production Loan Office in the Department of Agriculture, 
made the following announcement with reference to crop 
production loans in the Northwestern States: 


Borrowers in these States who obtained loans from the Government for 
crop production in previous years and who did not produce enough at current 
prices to repay their loans, but now have on hand sufficient seed and feed 
for use in the Spring of 1933, will be given credit on past-due indebtedness 
for the value of seed used for sowing in 1933 and a seed lien taken for this 
amount. 

Borrowers whose crops in 1932 were so short that they do not now have 
seed and feed and who, therefore, need money for the purchase of seed, 
will be granted loans, secured by a lien on the 1933 crop. 

Notes representing unpaid loans obtained by farmers from the Depart- 
ment of Agriculture in 1932 and previous years will be taken over by the 
Farm Credit Administration to be headed by Mr. Morgenthau, as provided 
as provided for in President Roosevelt’s Executive Order of March 27 1933. 
In referring to these loans Mr. Morgenthau said he thought the Government 
would be justified in holding the farmers’ notes given at the time these 
loans were made without requiring liens on the 1933 crop as security. 


The announcement states that the above was concurred 
in by the following Senators and Representatives who at- 
tended the conference: 


MONTANA. 
Senators. Representatives. 
Burton K. Wheeler Roy E. Ayers 
J. E. Erickson Joseph P. Monaghan 





NORTH DAKOTA. 


William Lemke 
J. H. Sinclair 


SOUTH DAKOTA. 


Fred H. Hildebrandt 
Theo. B. Werner 


MINNESOTA. 
| Harold Knutson 
|Henry Arens 
Theodore Christianson 
| Ernest Lundeen 
| Magnus Johnson 


»— 


Loan of $22,982 Made by Federal Farm Board to Na- 
tional Fruit and Vegetable Exchange of Chicago 
Repaid in Full. 


The Federal Farm Board made the following announce- 
ment on Apr. 10 through Henry Morgenthau, Jr., Chairman. 


The National Fruit and Vegetable Exchange, Inc., with headquarters 
in Chicago, Illinois, has paid in full an effective merchandising loan of 
$22,982, made by the Federal Farm Board on March 11. This loan made it 
possible for the National Exchange and one of its member agencies—the 
Rio Grande Valley Citrus Exchange, of Weslaco, Texas—to meet an 
emergency resulting from the recent bank holiday which tied up the co- 
operative’s operating funds and collections. Immediately after the loan 
was granted the National sent currency to pay for shipments of citrus fruit 
sold for the Weslaco co-operative which was then able to pay its grower 
members. 


Lynn J. Frazier 
Gerald P. Nye 


William J. Bulow 


Henrik Shipstead 
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Prof. F. R. Fairchild of Yale University Presents Weak- 
nesses of Emergency Farm Act—Regards Country 
In No Condition to Bear Disastrous Consequences 
of Such an Experiment. 


In the Yale “Alumni Weekly” of April 14, Fred R. Fair- 
child, Professor of Political Economy of Yale University, 
discusses the farm marketing bill under the title “Raising 
Farm Prices By Law.” Analyzing the various features 
of the bill, Professor Fairchild points out, among other 
things, the effect of the tax provided for in the bill. He 
States that “the total tax burden that might be imposed 
upon the American consumers of farm products has been 
variously estimated from $800,000,000 to $1,000,000,000.” 
“Is it to be supposed,” he says, “that the American people 
will submit to the imposition of such a tax on the necessities 
of life, in this period of economic distress, in order to make 
payments to a particular class?’ Professor Fairchild, in 
his criticism of the bill, also states that “. it should 
be evident that we are considering a measure that will 
probably be futile to bring any substantial aid to the farm- 
ers whom it proposes to favor, whereas its disastrous effects 
upon industry in general, its overwhelming burden upon 
the taxpayers, and its demoralization of the Federal Ad- 
ministration are consequences not open to question.” We 
give Professor Fairchild’s article in full: 
The second Agricultural Marketing Bill proposes to restore the purchas- 
ing power of the farmer, using means so fantastic that we might be 
inclined to regard the whole thing as a bad dream, except for the hard 


fact that the bill has already passed the House, and its passage by the 
Senate is daily imminent. 

The purpose of the bill, as stated therein, is to “re-establish prices 
to farmers at a level that will give agricultural commodities a purchasing 
power with respect to articles that farmers buy equivalent to the purchas- 
ing power of agricultural commodities in the pre-war period, August 1909- 
July 1914.” 

To accomplish this purpose, the Secretary of Agriculture is granted 
power to provide for reduction in the acreage or the amount produced for 
market of any of the following “basic agricultural commodities”: wheat, 
cotton, corn, hogs, cattle, sheep, rice, tobacco, and milk and its products 
(cattle and sheep have been eliminated by the Senate Committee). Such 
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reduction is to be accomplished through “agreements with producers or 
by other voluntary methods,” and the Secretary is authorized “to provide 
for rental or benefit payments in connection therewith in such amounts 
as the Secretary deems fair and reasonable, to be paid out of any money 
available for such payments.” 

“To raise revenues for the payment of extraordinary expenditures incurred 
by reason of the national emergency,” a tax is imposed upon the processor 
‘‘on the first domestic processing’ of any of the “‘basic agricultural com- 
modities.”” This tax is to be equal to the difference between the ‘“‘fair 
average value’ of the commodity and its “current average farm price.” 
The “‘fair average value’’ is defined as the price ‘‘which will give the com- 
modity the same purchasing power, with respect to articles farmers buy, 
as during the pre-war period, August 1909-July 1914.’ The proceeds 
of this tax, or as much as may be necessary, are made “available to the 
Secretary of Agriculture for rental and benefit payments and adminis- 
trative expenses.”’ 

The Secretary of Agriculture is authorized to fix a lower rate of tax 
whenever he finds that the imposition of the tax at the specified rate is 
likely to cause a reduction in the consumption of the commodity or of a 
product made from it. 

“This Act shall cease to be in effect whenever the President finds and 
proclaims that the national emergency in relation to agriculture has 
ended.” 

I have felt impelled to abstract this measure thus at length, making 
frequent use of its precise language, because of the bill’s extraordinary 
vagueness with respect to essential features. It may be inferred that the 
processing tax is to furnish the funds for payments to the farmers, 
although it is not required that all of the proceeds of the tax be so 
devoted nor is it clear that the payments to the farmers are limited to 
the amount raised by the tax. As to these payments, there is not a word 
in the bill to clarify further the “rental or benefit payments,” or to 
define their amount or the terms upon which they are to be paid. All 
is left to the discretion of the Secretary of Agriculture. The Norbeck-Hope 
and Jones bills in the previous Congress were more definite, and from 
their analogy it may be assumed that the present bill intends that the 
Secretary of Agriculture shall pay rent to the farmers for lands that will 
be kept out of cultivation or shall pay to those farmers who agree to a 
certain reduction of land cultivated or product raised a bonus on each 
unit raised, which bonus shall be equal to the difference between the 
“fair average price’ and the actual market price. Although this is 
largely inference, it is fair to assume that something of this sort is 
intended, and the measure may be criticized on that basis. 

It is estimated that the purchasing power of farm products generally 
is to-day about half of what it was before the war. The tax necessary 
to carry out the spirit of this bill would therefore average something like 
100% of the value of the agricultural raw materials entering into the 
taxed products. For example, Mr. George A. Sloan, President of the 
Cotton-Textile Institute, has estimated that the ‘“‘fair exchange value” of 
cotton effective with the next July crop would be 13.18¢c. a pound, which 
would necessitate a tax of about 7c., or more than 100% of the present 
price. The imposition of this tax would necessarily result in corresponding 
increases in the selling prices of the taxed products. Some of the esti- 
mates offered by Mr. Sloan are: Low priced overalls, now selling at 69c., 
would be marked up to 78c., an increase of 42%; house dresses retailing 
at 39c. would go up to 49c., or an increase of 25%; work shirts now 
retailing for 39c. would probably be advanced to 59c., an increase of 50% ; 
a cotton blanket now selling around $1 would go up 38c., or 38%. 
Similar comparisons have been made for other products, such as flour, 
meat products, &c. 

In the recent discussion of Federal taxation, Congress has shown a 
tendency to regard sales taxes as an attack upon the common people, 
rates as high as 2 or 3% have been held up as extortionate, and it has 
generally been taken for granted that food, clothing, and the necessities 
of life should in any event not be burdened. Yet here is Congress on the 
point of imposing a set of sales taxes upon necessities of life at rates 
anywhere from 25 to 50% or higher. The total tax burden that might 
be imposed upon the American consumers of farm products has been 
variously estimated from $800,000,000 to $1,000,000,000. Is it to be 
supposed that the American people will submit to the imposition of such a 
tax on the necessities of life, in this period of economic distress, in order 
to make payments to a particular class? 

The apologists for the plan, having recourse to well-worn sophistry, 
have protested that the prosperity of the farmers will lead to increased 
purchases of the products of other industries, thus spreading broadcast 
the beneficent reflection of their own well-being and so making painless 
the tax burdens imposed. In reply it is necessary only to keep in mind 
the equal decrease in purchasing power of the rest of the community on 
account of the increased cost of the taxed products. 

As a matter of fact, it is quite unlikely that any such amount would 
be raised by means of the tax authorized in the bill. Any such price 
increases in goods made of cotton, wheat, and the other favored com- 
modities would surely invite resort to substitutes. Rayon, linen, and 
silk are in competition with cotton in numerous lines of clothing goods. 
Paper bags are ready to supplant cotton bags for many uses. The result 
might well be a ruinous decrease in the market for the very agricultural 
products which are to be favored. The bill, it is true, seeks to forestall 
such event by providing that whenever such situation arises with ‘‘com- 
peting agricultural commodities,” a similar processing tax shall be imposed 
upon such other commodities. This may serve in part to prevent 
substitution. 

Even so, the situation will not be greatly changed, since it is inevitable 
that, with such additions to the prices of all the taxed products, a 
material decrease in the quantities sold will ensue, with corresponding 
decline in the market for the commodities which are to be favored. The 
bill seeks to stop this hole also, through lowering the tax rate, as 
already mentioned, and by providing further that, if the Secretary of 
Agriculture ever finds that the quantity sold is being diminished on 
account of the tax and so certifies to the Secretary of the Treasury, the 
latter must abate or refund the tax. To anyone familiar with the ele- 
mentary laws of value, it must be evident that the tax would always tend 
to cause some decline in the sale of the taxed product, so that the strict 
application of this part of the law would iead to the abating of the tax 
altogether. Then where would be the money for “rental and benefit” 
payments to the farmers? 

The administrative aspects of the bill are appalling. Imagine the task 
of supervising some six million farms in order to check the acreage culti- 
vated and the product harvested, with every temptation put on the farmers 
to evade the law. John A. Simpson, President of the Farmers’ Union, is 
reported to have told the Senate Agricultural Committee that a force of 
200,000 officials would be- required and that the cost would be over 
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$600,000,000. Any such sum, if taken out of the revenue provided by 
the bill, would probably leave little or no balance for the purposes of 
the bill. If the cost were not so provided, then still further tax burdens 
would be placed upon the people. 

Without any more exhaustive examination of the weaknesses of this 
plan, it should be evident that we are considering a measure that will 
probably be futile to bring any substantial aid to the farmers whom it 
proposes to favor, whereas its disastrous effects upon industry in general, 
its overwhelming burden upon the taxpayers, and its demoralization of 
the Federal Administration are consequences not open to question. 

This measure is officially described as an experiment, to be tried, and, 
if found unworkable, to be abandoned. But there is sufficient body of 
established economic law to demonstrate its failure in advance. And 
the country is to-day in no condition to bear the disastrous consequemees 
of such experiments as this. 

The saddest feature of all, to my mind, is the effect of such a measure— 
even of its proposal as an Administration policy—upon the prospects of 
recovery from our present state of economic depression. Recovery will 
start, as I see it, only when confidence and courage to face the future 
return to the enterpreneurs and investors—those whose decisions deter- 
mine the direction and volume of business enterprise. The present Admin- 
istration made a splendid start, by showing that it was not afraid to face 
squarely those problems for which government is peculiarly responsible. 
In such spirit did the President and the Congress come at once to grips 
with the banking crisis and with the problem of reducing the cost of 
government and balancing the Federal budget. The world of business 
took heart from these performances. Must it now be thrown again into 
the slough of despond by the knowledge that, in spite of the lessons of 
the past four years, our national government still proposes to dispense 
prosperity to this class and that through the big medicine of government 
magic? The whole American community is to-day suffering the conse- 
quences of years of unsound governmental interference with the course 
of economic events. There are many ways by which the Government, 
through attention to its own peculiar functions, might help to restore 
confidence and prosperity to farmers, manufacturers, merchants, and all 
the rest of us. For a time it appeared that the present Government was 
headed in that direction. May we hope that this farm bill will not be 
permitted to weaken the confidence in the economic future which was 
being awakened. 

ee 


Plan For Orderly Marketing of Wool Announced by 
Henry Morgenthau, Jr., of Federal Farm Board— 
Joint Committee of Traders and Co-operatives Will 
Dispose of 75,000,000 Pounds on Which R. F. C. 
Has Lent $40,000,000. 


Under the guidance of Henry Morgenthau, Jr., head of 
the Farm Board, representatives of farmer-owned co-opera- 
tive marketing associations and private traders have agreed 
on a plan for more orderly marketing of wodl, it was indicated 
in Washington advices April 13 to the New York ‘Times,’ 
from which we also quote: 

The plan provides for the gradual liquidation, under Mr. Morgenthau's 
supervision, of about 75,000,000 pounds of wool and mohair on which the 
Reconstruction Finance Corporation holds liens for about $40,000,000 for 
crop production loans. The total is about 30% of the 1933 wool clip. 
p Mr. Morgenthau expects to obtain for the producers a larger return than 
would have been possible through individual efforts. 

Heretofore in marketing farm commodities the Farm Board has dealt 
with co-operatives to which it has made large loan commitments, and private 
commission houses have objected to this as ‘‘subsidizing.’’ 
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Ten-Point Plan to Aid Agriculture Offered by Com- 
mittee of United States Chamber of Commerce— 
Urges Economy, New Tariffs and Cut in Use of 
Land—Also a Planning Board—Part of Program 
to Be Voted by Full Body, Already Urged by 
President Roosevelt. 

A 10-point program for the improvement of agriculture 
was offered on April 8 by the Agriculture Policy Committee 
of the Chamber of Commerce of the United States and will 
be submitted to the Chamber’s annual meeting early in 
May. The program (it was stated in a dispatch from Wash- 
ington to the New York “‘Times’”’) includes five points which 
have been recognized by President Roosevelt in the program 
sent to Congress. The dispatch continued: 

The points, with those already proposed by the Administration marked 
with an asterisk, are: 

*1. Co-operation by the Federal, State and local governments to retire, 
so far as practicable, submarginal land from agricultural use and to put it 
to uses to which it is best suited. 

2. The closing of the public domain to homestead entry. 


8. Except in rare instances, based on economic necessity, the refusal to 
make further appropriations for new irrigation and drainage works. 


For Reciprocal Tariffs. 
*4. Reciprocal tariff agreements that our export market for agricultural 
products may be extended. 
*5. The repeal of the price stabilization provision of the Agricultural 
Marketing Act. (Now substantially accomplished.) 
*6. Tax relief by the lessening of governmental expenditures. 
7. Tariffs to protect domestic production of fats and fibres. 
8. A study of the use of agricultural surpluses for purposes other than 
food, such as the making of ethyl alcohol. 
9. The creation of a national economic planning committee to plan 
permanent economic balance for both agriculture and industry. 
*10. Consolidation of the agricultural lending agencies of the Federal 
Government. 
Higher Prices Sought. 
“It is axiomatic,” the Committee reported, “that low prices, either for 
farm products or for manufactured articles, are not desirable if they 
result from the sale of crops of products at less than their fair cost or 
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through the payment of wages unduly low or through the failure to pay a 
fair return on invested capital.’’ 

The report drew a distinction between long-time and emergency reme- 
dies, but confined its specific recommendations to the long-time problem. 
This problem it declared as follows: 

“To raise agriculture in the economic scale by recognizing through 
adequate payments for its products the essential economic service which 
it renders and at long range place it upon a footing to meet its own 
responsibilities and protect its own interests.’ 


Those who signed the report were: 

Robert E. Wood, Chairman, Chicago. 

Sydney Anderson, Minneapolis. 

H. Wendell Endicott, Boston. 

A. C. Hardison, Santa Paula, Cal. 

N. P. Hull, Lansing, Mich. 

John A. Law, Spartanburg, S. C. 

Burton F. Peek, Moline, Il. Henry A. Wallace, Des Moines. 

R. H. Rogers, Newark. M. L. Wilson, Bozeman, Mont. 
Mr. Wallace resigned from the Committee upon his appointment as 

Secretary of Agriculture and before the preparation of the final draft 

of the report. 


W. R. Ronald, Mitchell, S. D. 

H. R. Safford, Houston, Tex. 
Harper Sibley, Rochester. 

Earl C. Smith, Chicago. 

Frank A. Theis, Kansas City. 
Lyman E. Wakefield, Minneapolis. 
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Federal Intermediate Credit Banks Selling Debentures 
at Lowest Interest Rates on Record, According to 
C. S. Jackson of Baltimore Credit Bank. 


__Demand by commercial banks and large commercial insti- 
tutions for ‘sound “short-term paper of extreme liquidity has 
enabled the Federal Intermediate Credit banks s_to_sell 
their their tax-exempt debentures ai at 1 ; the | lowest interest rates on 
record, Charles S. Jackson, President of the Federal Inter- 
mediate Credit Bank at Baltimore, said on April 4, ~ according 
to the Baltimore ‘“‘Sun’’ of April 4, which quoted Mr. Jackson 
as follows: 


This position has been attained, largely because Congress last May mad® 
the debentures of 12 Intermediate Credit banks eligible collateral for loans 
from Federal Reserve banks to institutions which are members of the 
Federal Reserve System. 

During 1932 the banks sold $215,170,000 of these debentures, Issues 
sold during January and February bore a rate of 5%. This rate was 
reduced on each succeeding issue until it reached 244% in July, and since 
then we have sold a few of the longer-term issues bearing that rate com- 
manding a premium. The lower rates paid by the banks for loanable funds 
were reflected in lower rates to borrowers. The average rate was decreased 
from 5.27% to 3.21%. ‘The Baltimore bank’s rate is now 24% both on 
loans to and discounts for financing institutions and on loans to farmers’ 
co-operative marketing institutions. 

The importance of the Federal Intermediate Credit banks in the banking 
facilities of the nation has been accentuated during the last year, at least 
so far as credit to agriculture is concerned. Loans to and discounts for 
financing institutions increased from $122,733,362 in 1931 to $151,577,651 
in 1932. Last year also recorded the greatest volume of this class of business 
of any year since the banks were organized nearly a decade ago. 
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Governor Lehman Signs Milk-Price-Fixing Bill After 
Passage by New York Legislature—Measure De- 
signed to Meet Farmers’ Demands for Better 
Prices—Would Also Protect Consumer—Milk Con- 
trol Board, of Three Members Created. 


The Pitcher Bill, designed to provide a more equitable 
price of milk to the dairy farmer, was signed by Governor 
Lehman Apr. 10, immediately after its passage by the State 
Senate by a vote of 46 to 4. The Assembly passed the bill 
Apr. 4 by 117 to 26. The bill creates a milk control board 
authorized to fix the retail price of milk and specifies that the 
farmer be given a “fair and reasonable’’ return on his product. 

It provides further that all dealers be licensed by the State 
and that the board be empowered to fix a minimum price for 
milk bought from farmers if it considers a reasonable amount 
has not been paid. Passage of the bill was expected to put 
an end to the sporadic farmers’ strikes that had been in pro- 
gress for several weeks. 

The bill specified the appointment of the State Com- 
missioner of Agriculture, Charles H. Baldwin as Chairman 
of the new board of milk control, and names Dr. Thomas 
Parran Jr., as the second member. On Apr. 12 the Governor 
announced that Kenneth F. Fee of the State Department of 
Agriculture, would be the third member and the Director of 
the Board. 

The law requires that before the adoption of an order fixing 
prices a public notice of intention must be issued. The 
Board of Control filed such formal notice with the Secretary 
of State on Apr. 11, and a public hearing was held on Apr. 13 
at Albany with a view to establishing minimum prices for the 
entire State, pending action of prices for various localities. 
A public hearing will be held at Albany on Apr. 18 for fixing 
minimum prices to be charged for milk and cream in New 
York City. In another item we refer to the minimum prices 


ordered by the Control Board on Apr. 13. 

No serious effects are expected to result from the new con- 
trol measure, so far as dairies are concerned, according to an 
article in the ‘‘Wall Street Journal’’ Apr. 4, from which we 
quote: 














2534 


Large dairy distributing companies do not anticipate any unduly adverse 
effects from the new New York State milk legislation, although no definite 
idea of its workings can be obtained until more details are available. Since 
the law provides for a Milk Control Board composed of three members who 
will have the power to regulate both buying and selling prices, its effects 
will obviously depend upon the administrative policies adopted by the 
board. 

If any measures can be devised that will make possible a higher retail 
price of milk, the dairy companies likely would benefit to some extent, but 
it is probable that under the new legislation it will be necessary to pass the 
greater part of any advance along to the hard pressed farmer. Reasonable 
control by an intelligent board with broad powers, however, should prove 
a stabilizing factor. 


Composition of Control Board. 


The Board is to be composed of the State Commissioners of agriculture 
and of health, both of whom are thoroughly familiar with the problems and 
can be depended upon to use the soundest possible measures in working out 
the difficult problems involved. ‘The third member is to be appointed by 
the Governor. 

The main problem is to work out some means of raising prices to the 
farmer in the face of a growing surplus of milk which cannot be sold through 
retail fluid milk distributing channels. Large dairy companies obviously 
prefer to maintain the price of milk at a fair level since the larger their dollar 
volume of sales, the larger their potential margin of profit. The trouble 
has been to find means to take the surplus. 


Milk for Manufacturing Cheap. 

The price paid the farmer for fluid milk shipped to New York is $1.47 a 
hundred pounds, or roughly 3 cents a quart. This is comparatively satis- 
factory, and complaints from the farmer do not center around this. The 
difficulty is that the surplus milk which cannot be sold to consumers must 
go into cheese or butter, which are selling at the lowest price in history. 

The price paid for this surplus milk is about 50 cents a hundred pounds 
or roughly 1 cent a quart. The farmer is paid on the proportion of milk he 
produces that goes into the two divisions and the average which runs around 
2 cents a quart is unsatisfactory. In addition to this the farmer who is 
unable to sell to large dairy companies having established channels of dis- 
tribution is only able to get the butter price of around 50 cents a hundred for 
all the milk he selis which means a loss. To help himself he is forced to sell 
to independent distributors who buy fluid milk at only slightly more than 
butter fat prices and sell it at retail below the recognized price. This, of 
course, immediately results in general price cutting and in still lower prices 
to the farmer. 

Low Price Curbs Milk Surplus. 

Under the new state legislation the Board might order milk sold at stated 
prices in New York and other cities and forbid price cutting by dealers plac- 
ing at the same time a minimum level for prices paid to the farmer. But if 
the price paid to the farmer is increased by any material amount there would 
be an immediate increase in surplus production which is now held in check 
by lower prices. There are also problems involved in keeping out low priced 
milk from other states which might involve illegal restrictions on interstate 
trade. 


Minor changes were made in the milk-control bill, following 
its original passage by, the State Senate by a vote of 45 to 5 
on March 31, but its main provisions remained unchanged 
through its final approval by the Legislature. 


The New York ‘“‘Times’’ of April 1 summarized the meas- 
ure as follows: 


The measure as it passed in final form was praised and condemned in the 
Senate for its price-fixing feature, which was recognized as a departure 
from previous State policy on the subject. 

Under the terms of the Pitcher bill, a control board would be set up in 
the Department of Agriculture. The board would be mandated to fix 
the minimum price of milk to the consumer, but it ‘‘may’’ fix a maximum 
price to the consumer and ‘‘may’’ fix the price to the producer. Dealers 
would be licensed and the board’s policy would be to seek to insist on fair 
practices by the dealers and to attempt to see that the farmers received a 
“‘fair’’ price for their milk. 

The board would be composed of three members, the Commissioner of 
Agriculture, the Commissioner of Health and a member appointed by the 
Governor. Frankly recognized as an ‘‘experiment,’’ the bill provides for 
its duration for an emergency period of one year. 

The Dairymen’s League has opposed the measure since it was first 
introduced by Senator Pitcher, chairman of a committee which conducted 
a year’s investigation of the problem. 7 
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Milk Prices Fixed By New Milk Control Board Created 
Under Bill Passed By New York State Legislature. 


A minimum price of 13 cents a quart for bottled Grade A 
milk delivered to homes in New York City and 10 cents for 
Grade B, effective Monday, was ordered on April 13 by the 
new State Milk Control Board following a hearing at Albany, 
according to a dispatch from that city to the New York 
“Times’’ which continued: 


The minimum price for milk throughout the rest of the State was fixed 
at 10 cents a quart for the prevailing grade. 

A minimum of 9 cents a quart in New York City and throughout the 
State was set for milk sold over the counter in stores and 8 cents a quart 
for milk sold by dealers to stores. 

In New York City there will be a minmum price of 7 cents a quart for 
milk sold to stores by dealers who have no advertised trade name, but the 
board specified that such milk must not be sold by the stores for less than 
8 cents. 

The new regulations do not apply to dealers selling less than forty-seven 
quarts a day, or 3,000 pounds of milk a month, or in communities with 
a@ population of less than 1,000. 


No “Prevailing Price’ Found. 

Originally the Board had planned to fix the minimum price for New 
York City and the rest of the State at the price which prevailed on April 
1, but it was explained that it was unable to do so because it found that 
there ‘‘was no prevailing price’’ and that the price ranged anywhere from 
4 to 13 cents a quart. 

The Board also has authority to fix the minimum prices to be paid 
producers, but believes that by eliminating the price-cutting wars among 
dealers it will be able to increase the price paid to farmers by from 20 to 
40 cents per 100 pounds. 


Beko. 
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From the “‘Times’’ of April 14 we also quote: 


Same Prices Now Charged. 

The 13 and 10 cent minimum prices fixed by the Board for home-delivered 
milk are the same as charged at present by the Borden and Sheffield Farms 
milk companies. 

L. A. Van Bomel, President of Sheffield Farms, said last night that the 
minimum of 9 cents a quart for milk sold over the counter in stores and 
8 cents for that sold by dealers to stores were the regular prices, but he 
added that there had been price cutting on these rates by small dealers. 

Mr. Van Bomel declared that the fixed rates should promote more 
orderly marketing and provide a better return to the farmers. 

Stuart Peabody of the Borden company, manager of sales and distribution 
analysis, said the Board’s order was the first step in the Board program 
and he was not prepared to comment on it. 
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New Jersey Miik Act Held Invalid—Legislature to 
Make Corrections. 
The following from Trenton, N. J., is from the Newark 


‘‘News’’ of March 22: 


The act of last Winter designed to regulate production of milk and cream 
in New Jersey and importation into the State has been held unconstitu- 
tional in an opinion given to the State Board of Health by Attorney 
General Stevens. 

Neither the State health authorities nor the State’s legal department 
would divulge the reasons for the invalidity of the statue. It is understood, 
however, amendments will be offered in the Legislature next week to correct 
these features. 

The legislation was made the subject of numerous conferences before 
adoption, attended by producers, distributors and others interested. For 
the most part enforcement of the act was left with local communities, but 
n event of inability to prosecute the law because of lack of funds, this 
duty fell upon the State health authorities. No additional funds were made 
available to the department for employment of additional inspectors and 
others to carry out the act. 

The State Health Department made strenuous efforts with its limited 
force to carry out the law, but admitted only a partial enforcement could 
be had. 








~ 
Dairy Group Agrees to Changes in Milk Regulation— 
Acts on Jersey Code Affecting Product from Other 
States. 


From Trenton Associated Press advices to the Newark 
‘*News,’’ said: 

The Philadelphia Inter-State Dairy Association, which has affiliations 
in New Jersey, Pennsylvania, Delaware and Maryland agreed yesterday 
to proposed modifications of this state’s restrictions against out-of-State 
milk. 

William A. Stevens, Attorney General for New Jersey, had ruled the 
State’s milk code was.unconstitutional because it imposed upon out-of-State 
producers restrictions more stringent than those governing New Jersey 
dairymen. Included was a provision for licensing foreign producers which 
the Attorney General declared discriminatory. 

Uniform milk regulations for the four States was advocated at the con- 
ference held in the State Department of Health under direction of Frederick 
Sangle, chairman of the department’s milk committee and Walter V. 
Scofield, director of the Bureau of Foods and Drugs. 

Indorsement was given by the conferees to a bill now before the New 
Jersey Legislature to place this State’s dairymen and those of other States 
on a parity in the distribution of milk to New Jersey consumers. The 
bill, sponsored by Senator S. Rusling Leap of Salem County is to be used 
as a model for similar legislation to be proposed in the three other States. 

Under the measure all distributors importing milk for New Jersey con- 
sumption would be required to obtain approval of their equipment from the 
State Health Department and in addition pay a fee of $25 a year for 
inspectional costs. It would become operative July 1. 
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Threat of Gov. Olson of Minnesota to Confiscate Wealth 
Unless Unemployment Insurance and Other Relief 
Measures Are Passed by State Legislature. 


A threat to declare martial law and confiscate wealth 
unless the Minnesota Legislature passes pending relief 
legislation was made by Governor Floyd B. Olson on April 12. 
in addressing several hundred marchers at the Capitol. 
Associated Press advices from St. Paul, from which we 
quote, added: 


Appearing on the Capitol steps, the Farmer-Laborite Governor assailed 
the Legislature, saying bills which would provide relief were being held up. 
The Governor told the relief marchers he was making a ‘‘last appeal’’ for 
action by the Legislature, which must adjourn on April 19. 

He said that should relief measures not be passed, he would declare 
martial law and bring in, by provost guard, ‘‘people now fighting the 
legislation because they happen to possess considerable wealth.’’ These 
persons, he said, wouid be ‘‘obliged to give up more’”’ if martial law were 
declared than they would under the pending legislation. 

The march was arranged by the Minnesota organization of the Bonus 
Expeditionary Force and a ‘‘State Committee of Action,’’ members of which 
said they represented workers and farmers. H. L. Millington of St. Paul, 
State Commander of the B.E.F., was in charge. 

The group submitted a petition to the Legislature demanding: 

Unemployment insurance at the expense of the State and employers 
and ‘‘adequate’’ cash relief for the unemployed. 

A moratorium on foreclosures on farms and small home owners; a halt 
on evictions of unemployed; free seed and feed for the livestock of impover- 
ished farmers. 

Exemption from taxation of unemployed workers and poor farmers and 
a graduated income tax on ‘“‘employers, bankers and public utility cor- 
Pporations.’’ . 

Action against forced labor and wage cutting and against sales taxes. 


From a St. Paul dispatch April 12 to the New York 
‘“Times’’ we quote: 


Governor Olson, stressing his advocacy of an unemployment insurance 
bill passed by the House and now before the Senate, said he was uttering 
“a last appeal"’ for relief legislation and that the insurance Measure was 
“a challenge to the backers of capitalistic government to do something 
for the future, although they refuse to do anyting for the present.” 
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“Unless the Federal and State Governments act to insure against recur- 
rence of the present situation,’’ the Governor continued, ‘‘I hope the present 
system of government goes right down to hell.” ° 

Amplifying his threat to invoke martial law, the Governor declared that 
“people now fighting the legislation because they happen to possess con- 
siderable wealth would be brought in by a provost guard and obliged to 
give up more than they would now.” 


a eg 


House Committee Tables Bill Proposing Moratorium 
on City Debts—Opposition by Insurance Com- 
panies. 


According to Associated Press advices from Washington 
prospects for early legislation to aid debt-burdened cities 
grew dim on April 12, when the House Judiciary Committee 
tabled one bill to that end and indefinitely delayed another. 
The dispatches added: 


By what Chairman Summers said was an “almost unanimous’’ vote, 
the Committee emphatically discarded the McLeod bill, which has the 
endorsement of representatives of many big cities, including Mayor Frank 
Murphy of Detroit. Under that measure cities could have gone into 
courts and obtained moratoriums on principal and interest payments of 
debts for as much as 10 years. 

The Committee decided to delay action on the other city bankruptcy 
vill—the Wilcox measure—until Chairman Summers could send it to 
various cities, irrigation, reclamation and flood control districts for an 
expression. 


On April 4 Associated Press accounts from Washington 
stated: 


Mayor Frank Murphy of Detroit told the House Judiciary Committee 
to-day that the Nation cannot permit cities to continue defaulting their 
obligations without ‘‘dire consequences.”’ 

““Up to six weeks ago, before the banking holiday,’’ he testified, ‘‘more 
than 1,000 municipalities had defaulted. That is a very perilous and very 
dangerous thing and can’t be continued.’’ 

He pointed out that of Detroit’s $68,000,000 bugdet for next year, 
$34,000,000 will be for payment of interest and retirement of bonds. He 
said tax delinquencies this year are 36% and predicted that ‘“‘next year 
they will be 80%.”’ 

Mr. Murphy indorsed the McLeod bill, which would permit munici- 
Palities to petition Federal bankruptcy courts for moratoriums on their 
Obligations for two-year periods. 


Under date of March 30, the New York ‘Journal of Com- 
merce’’ reported the following from Washington: 


Fearful that its enactment might have detrimental effect in the field 
of municipal investment securities, representatives of large insurance 
companies to-day protested before the House Judiciary Committee against 
enactment of the Wilcox bill permitting financially embarrassed cities to 
enter into agreement with their creditors for adjustment of their obligations. 

At the same time the United States Chamber of Commerce in a report 
made public to-day also attacked proposals of this character on the ground 
that the matter of dealing with local governments in actual or prospective 
default upon their obligations should be left to constructive action of the 
States. 

The report recommended, however, that the Federal bankruptcy laws be 
amended so as to extend to those classes of private corporations which 
are subject to bankruptcy jurisdiction such provisions for corporate debt 
readjustment as will prevent undue obstruction by minority interest; ex- 
pedite settlements; reduce expenses of administration, and in general pro- 
mote the best interests of both debtors and creditors. 

The measure, which is sponsored by Representative Wilcox (Dem.), 
Florida, proposes to aid cities and political subdivisions in solving their 
financial difficulties along the lines set out in the new bankruptcy bill 
approved last session providing for adjustment of debts between private 
business and their creditors through voluntary agreements. 


Terms of Measure. 

Under its terms municipalities would be permitted to file petitions in 
court seeking adjustment or scaling down of their obligations dependent 
upon an agreement being reached with at least three-quarters of the 
creditors. In addition, proposals are pending to include in the measure a 
plan for a two-year moratorium on municipal debts. 

Warning against the effects of the bill on the municipal securities mar- 
kets, Charles D. Taylor Jr., Third Vice-President of the Metropolitan Life 
Insurance Co., said in answer to Representative Celler (Dem.), New York, 
that it also might work a hardship upon the ability of the municipalities to 
borrow in the future. 

The measure, he added, would tend to increase the general attitude of 
fear which capital has for anything which puts difficulties in the way of 
collecting money. ‘‘It will be increasingly difficult for municipalities to 
borrow and probably would increase interest rates,’’ Mr. Taylor declared. 
“*You don’t want to loan to anybody who can go into the courts and prevent 
payment.”’ 

The greatest danger, according to the Metropolitan official, lies in adop- 
tion of a bill for a two-year moratorium on municipal debts. 


Stresses Disastrous Effect. 

He believed such a measure would have a very disastrous effect, pointing 
out that ‘‘the minute you suggest moratoria everywhere the people begin 
laying down on their debts. It would have a disastrous effect on sound 
securities. There is no need for this pellmell haste in getting the legis- 
lation.” 

When committee members asked how it would be determined when a city 
is in default, Mr. Taylor asserted that ‘‘the man who does not get his prin- 
cipal and interest knows there is a default, there is no question about that, 

“All municipal financing rests on good faith and is dependent on the 
good faith of the municipality to pay back the money. Any legislation 
which does not impose that duty is not fair, sound or just. 

Urging acceptance of the moratorium plan, Edward A. Zimmerman of 
Chicago, counsel for Detroit, stressed the necessity for the measure as a 
means of relief for the municipalities and pointed out that such a standstill 
arrangement would permit cities in financial difficulties to recoup their 
finances and carry On payments on principal and interest. 


Cites Modification of Plan. 

The moratorium idea, he alleged, had been modified to restrict the time 
limited to four years instead of 10 and apply its benefits to cities of 5,000 
population and over, while making it possible for the courts to permit 
payments to creditors out of any available funds. 


Financial Chronicle 


2535 

Bruce E. Sheppard, representing the Association of Life Insurance 
Presidents, while not indorsing the measure, said that the principle of the 
Wilcox bill was preferable to a general moratorium plan. 

Questioned by Chairman Sumners (Dem.), Texas, whether he favored 
action being taken to aid the cities or let the problem drift along, Mr. 
Sheppard said that he preferred not to answer in view of the difference of 
opinion within the organization on this subject. 

Representative Wilcox submitted a telegram to the committee from the 
National Fraternal Congress of America, an organization of fraternal 
insurance companies, favoring his plan. He said that insurance companies 
in the organization held approximately $1,000,000,000 of municipal bonds. 
a 


Uniform Regulations Adopted For Continuance of 
Present Limitations on Life Insurance Policy Loans 
at Convention of National Association of Life In- 
surance Commissioners. 


A uniform set of regulations providing for a continuation 
of the present limitations on Life insurance policy loans and 
cash surrender payments was unanimously adopted in Chi- 
cago on April 8 by the National Association of Life Insurance 
Commissioners, meeting in executive session at the Palmer 
House. The Chicago ‘‘Tribune’’ of April 9 in noting this 
stated that the report approved incorporates most of the 
regulations now in force in Illinois and some of those in effect 
in New York State. The same paper said in part: 

The report was in the form of two resolutions prepared by a special com- 
mitteed of five commissioners. The influence of Ernest Palmer, Illinois 
Commissioner and member of the committee, is reflected throughout the 
report in the number of regulations adopted which are already in effect 


in this State. . 
Bars Dividends on Stock. 


The report provides the cessation or all dividends to life insurance com- 
pany stockholders during the period in which the limitations on policy- 
holders’ claims are in effect. This rule is now in force in Illinois. 

The association is an advisory group, but its recommendations carry 
great weight. Commissioners from 31 states approved the report. The 
report is recommended as ‘‘a guide’’ to the various states. Early adoption 
is expected in the states represented at the meeting. 

The report makes the moratorium on policy loans and cash surrender 
Payments more sweeping than that now in effect in New York State, where 
many of the larger companies are located. 

Only in cases where the policyholder is in dire need of cash for specified 
Purposes is he allowed to borrow on his policy or surrender it. The regu- 
lations provide that the company may advance policy loans of cash sur- 
render payments when the funds are to be used by the policyholder to 
meet premiums or other obligations to the company. 


The following from Chicago April 9 is from the New York 


‘Journal of Commerce’’: 


Life insurance leaders who were here yesterday lauded the code and 
declared that it would open the way for the permanent lifting of the limita- 
tions in the near future. Some argued that the rules could be lifted now, 
but others, taking a more circumspect view, said that continuance under a 
uniform plan would do much to stabilize the life insurance situation. 
Among those to laud the new code was Daniel Boone, President of the 
American Life Convention, which includes inits ranks most of the central 
Western and many of the large Eastern companies. 

The Commissioners’ resolution opens with the following declaration: 

‘This convention affirms its confidence in life insurance as an institution. 
It believes that the crisis which necessitated a partial moratorium is pas- 
sing. The primary purpose of life insurance is the payment of death 
claims, matured endowments, annuities and disability benefits. Subordin- 
ate to this are the contract provisions relating to the withdrawal of the 
perigee cash equity. 

“This convention recognizes that an unrestricted and unjust banki 
burden should not be allowed to imperil the objective which sacrifice an 
unselfishness have bought. At the same time full recognition is given to 
the sanctity of contracts. Any Governmental action affecting the enforce- 
—. “ contract must be imperative from the standpoint of the public . 
we ; 

The rules carry out the sentiments thus expressed and are summarized 
as follows: 

Limit Payments to $100. 

Loans and cash surrender values may be used to pay the premium or 
any obligation of the policyholder to the company; payments to policy- 
holders in cash are limited to $100 in cases of necessity. Additional pay- 
ments may be made to meet taxes and interest or principal payments on 
mortgages on homesteads, including residences and farms belonging to the 
policyholder; to pay hospital, medical and funeral expenses for the immedi- 
ate members of the assured’s family who are dependent upon him for sup- 
port. These additional payments, if the need is demonstrated, can be 
made up to the full amount available. 

Applications pending when the original order went into effect would be 
paid, providing the application was made in good faith to cover engage- 
ments made prior to the date of the order and providing that a satisfactory 
showing is made under oath that the failure to complete the application 
would subject the policyholder to material loss or hardship. 

The limitation under industrial contracts is set at $100. 

With reference to sums on deposit at the time the order went into effect, 
the company can pay the interest at the due date thereof, pay any prin- 
cipal sum which becomes due without the exercise of the option of with- 
drawal; pay any instalments of such sums according to the contract; per- 
mit the application thereof to pay any premium or obligation to the company 
of the person to whose credit the sums are held; and allow monthly with- 
drawal up to 5% of the amount to a policyholder’s credit, with a limita- 
tion of $200 a month. 

Bars Dividends. 

Future deposits could be repaid without restriction. 

Loans can be made to the amount of premiums paid in cash since the date 
of the order; fractional amounts remaining where the bookkeeping expense 
would not warrant its retention by the company may be paid; dividends 
to stockholders during the suspension are barred; payment of death benefits, 
disability benefits, matured endowments and annuities, are expressly 
provided. 

The following rule with reference to the reciprocity was included: 

‘*‘Where the emergency rules and regulations of a su vising authority 
or the law of any other State of the United States shall require conditions 
for action in conflict with the foregoing rules and regulations of this 
department, then in that event such rules and regulations of this depart- 
ment may be modified to permit the company to comply in good faith with 
the requirement of the supervising authority of such State.”’ 
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California Governor Signs Life Moratorium Bill—In- 
surance Companies Prohibited from Paying Cash 
Surrender Loans or Dividends During 60-Day 
Period of Order. 


A dispatch April 6 from San Francisco to the New York 
“Journal of Commerce”’ said: 


Governor James Rolph Jr., of California to-day signed the life mora- 
torium bill and immediately thereafter Insurance Commissioner Mitchell 
issued orders to all life insurance companies prohibiting them from paying 
cash surrender values, loans or dividends to policyholders or stockholders 
during the period of the order, which is sixty days from date. 

The company may pay a loan or cash surrender value for the purpose 
of permitting the policyholder to pay his premiums and in addition to this 
amount a cash surrender or loan value up to $100 in the aggregate on all 
policieszon the life of any one individual. 


— 


New York State Insurance Department Further Eases 
Restrictions on Loans by Life Insurance Com- 
panies. 

Restrictions as to policy loans and surrender values were 
further relaxed by the New York Insurance Department on 
April 11 by an amendment to the rules and restrictions 
heretofore issued. These regulations, which were issued by 
Superintendent of Insurance George 8. Van Schaick on 
March 9, have been eased twice before; on March 17 so as to 
permit borrowing for the payment of payrolls and on April 
3 to permit loans to be made in cases of necessity. Refer- 
ences to the previous amendments appeared in our issues of 
March 18, page 1817 and April 8, page 2353, respectively. 
Superintendent Van Schaick’s regulations of March 9 ap- 
peared in our issue of March 11, page 1679. In issuing the 
new amendment on April 11, the Superintendent of Insur- 
ance said: 

By to-day’s order the New York rules are liberalized to conform approxi- 
mately to the resolution of the National Convention of Insurance Commis- 
sioners in those respects where the Convention resolution was more liberal 
than the New York rules. In respects in which New York rules were 
more liberal than the Convention resolution no change has been made. 

The National Convention meeting at Chicago recognized that the emerg- 
ency§jwhich brought about the original restrictions is passing. It was 
recognized that an unrestricted and unjust banking burden should not be 
permitted to imperil the fundamental] purposes of life insurance. It went 
onf{record as favoring for the present the continuance of restrictions and 
conditions for the prevention of hoarding, speculation or the use of life 
insurance equities for unnecessary investment or banking needs. 

The New York Department is in full accord with that policy. In the 


opinion of the Department the facts in this State justify for the present 
the continuance of the restrictions as modified. 


The amendment follows: 


Pursuant to the authority vested in me under Chapter 40 of the Laws 
of 1933, I, George S. Van Schaick, Superintendent of Insurance of the State 
of New York, hereby make the following amendments to rules and regu- 
lations made on March 9th, 1933, imposing upon insurers transacting the 
business of life insurance, conditions which are necessary and desirable to 
maintain sound methods of insurance and to safeguard the interests of 
policyholders, beneficiaries and the public generally during the present 
emergency. 





AMENDMENT NO. 3. 


The rules and regulations with respect to policy loans and surrender 
values are amended to provide for cash loans, surrender or withdrawal 
values in the following cases in additional to provisions of regulations 
heretofore issued: 

(h) Where the depositor has a withdrawal option under the terms of 
a deposit agreement, withdrawals shall be allowed in instalments any 
calender month of not to exceed two hundred dollars ($200) per month. 
B (i) The company may pay, without restriction, any sums deposited with 
it since the date of the original order of March 9 1933, in cash or deposited 
as the proceeds of a death claim or matured endowment, or on account of 
dividends accrued since that date. 
ie (j) Up to the extent of the loan value of the policy, the company may 
make a loan thereon, in addition to any other loan previousy authorized 
by this Department, equal to the total amount of premium paid or loan 
repaid thereon to the company in cash since the date of the original order 
of March 9 1933. . 

B& Where payments are permitted under these regulations to any policy- 
holder or the carrying out of any other transaction in relation to a policy 
and the net amount remaining with the company is only a few dollars and 
in fact so small as not to warrant the bookkeeping expense of keeping the 
account open, full payment may be made and the account closed. 

> 


Connecticut Insurance Regulations More Liberal Than 
Code Promulgated by National Convention of 
Insurance Commissioners. 


From Hartford the “Wall Street Journal’ of April 11 
reports the following: 


Promulgating a new formula relating to cash payments by life insurance 
companies, Commissioner Howard P. Dunham on Monday (April 10), 
followed the form adopted by the National Convention of Insurance Com- 
missioners, but liberalized it in several particulars. 

} Cash for food may be paid and loans for agricultural and educational 
Purposes are permitted. Applications for loans made prior to March 10 
can}be considered. Affidavits are not required. 

| Industrial insurance conditions are controllable by regulations of the 
states where such companies are domiciled. There being none in Con- 
necticut, Connecticut's new rulings make no reference whatsoever to divi- 
dends to stockholders and policyholders. 








New Jersey Modifies Life Policy Restrictions—Will Per- 
mit Payments for Need and Specified Purposes. 

Emergency restrictions imposed upon life insurance com- 

panies doing business in New Jersey have been modified by 
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State Banking Commissioner William H. Kelly. Advices 
to this effect from Trenton April 5 were contained in the New 
York ‘‘Journal of Commerce’’ which went on to say: 

The amendments provide that cash surrender values may be allowed 
and policy loans made for the purpose of having such cash surrender value 
or loan applied to the payment of any premium or obligation of the policy- 
holder to the corporation. 

Cash surrender values and policy loans likewise may be allowed in ac- 
cordance with the provisions of the policy or contract, to the extent re- 
quired to relieve immediate need, if the policyholders shall satisfy the com- 
pany by reasonable evidence that the withholding of the money would 
result in hardship to the policyholder or to his dependents. 

Such corporations are permitted to pay at the due date the interest on any 
sum deposited with them or allowed to accumulate under any policy or 
contract, continues the announcement, and may pay any principal sum 
which shall become due without the exercise of option of withdrawal or com- 
mutation, and may continue to pay instalments of such sums according 
to contracts now or hereafter in force, or according to the prior established 
practice. 

Otherwise, no payment of any such sum deposited shall be made, except 
upon such evidence as required for the payment of cash surrender values 
as set forth, unless such sum was deposited or credited subsequent to March 
10 1933. Nothing contained in the order shall affect the payment of death 
claims, matured endowments, annunities, disability payments and in- 
stalments on supplementary contracts. 
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Maryland Halts Loans on Insurance Policies—Cash 
Surrender Payments Also Suspended Temporarily. 


Under date of March 31 a dispatch from Baltimore to the 
York ‘‘Herald Tribune’’ stated: 


Acting under the emergency powers bestowed on him by the General 
Assembly, William C. Walsh, Insurance Commissioner of Maryland, has 
issued a set of rules which went into effect at noon yesterday, restricting 
‘‘until further notice’’ the making of loans and payment of cash surrender 
values by life insurance companies in the State. 

There will be no interruption, however, in the payment of death claims, 
matured endowments, annuities, disability payments and instalments on 
supplementary contracts, Commissioner Walsh emphasized in a state- 
ment accompanying the regulations. 

In addition a number of exceptions to the general ban on loans and cash 
surrenders are provided in the rules themselves. ‘The order applies both 
to life insurance companies chartered by the State of Maryland and to 
out-of-state companies authorized to do business in Maryland. 

Mr. Walsh ordered that in case of conflict between the Maryland rulings 
and those of other states, ‘‘such rules and regulations of this department 
are modified to permit the company to comply in such state with the re- 
quirements of the supervising authority of such state. 


i 


Nebraska Supreme Court Upholds Insurance Trust— 
Approves Agreement President Made With His 
Company. 

From the New York “Journal of Commerce’’ of April 12 
we take the following: 


The Nebraska Supreme Court holds, in Federal Trust Co. vs. Damron, 
that an insurance trust is valid and enforceable where no fraud is shown 
and where a consideration is valuable. C. E. Reynolds, President of the 
Trust Company, took out a $50,000 policy in the Aetna Life on his own 
life, under an agreement he executed with the trust company by which 
it was to advance the premiums and be repaid out of the proceeds of the 
policy, and was to have the use of the proceeds for two years without interest. 

Reynolds owned a controlling interest in the trust company and after 
his death the trust agreement was ratified by directors and stockholders. 
Later a minority protested the validity of the trust and its ratification. 
The district court upheld the contentions and held the trust company 
to be sole owner. 

The Supreme Court says that Reynolds had power to bind the corpor- 
ation and that it, having received the fruits and retained them after acquir- 
ing knowledge of the attending circumstances and the terms, it is estopped 
from recinding it. After accepting a trust, receiving and holding the 
trust property, a trustee will not be permitted to set up a claim of title 
in himself to such property. The company is ordered to execute the 
trust without delay. 

——— 


Nebraska Insurance Moratorium. 


Associated Press advices March 30 from Lincoln (Neb.) to 
the New York ‘‘Herald Tribune’’ said: 


The Nebraska insurance moratorium was clamped down to-day with 
a set of regulations issued by Governor Charles W. Bryan and Insurance 
Commissioner Lee Herdman to conserve the assets of all companies doing 
business in the state during the economic emergency. 

The regulations, described as temporary, were published under authority 
of the moratorium act passed by the Nebraska Legislature and signed 
yesterday. An accompanying letter from Mr. Herdman indicated that 
he might fix salary limits for insurance company officers. 

The chief provisions of the regulations are: 

1. No dividend payments by companies. 

2. Thirty-day extension of period of grace for policyholders. 

3. Ban on policy loans and cash surrender value payments except for 
payment of premiums of obligations to company, in cases of absolute need, 
when $100 may be loaned, or in cases where application was made before 
March 30 to meet obligations previously incurred. 

4. Similar prohibition on payment of sums deposited with insurance 
companies. 

5. Permission for Nebraska companies operating in other states to 
comply with rules in effect there. 

6. Requirement that death benefits, matured endowments or annuities 
or disability claim payments be met promptly. 


The approval of the bill by the Governor was indicated 
in the following from Lincoln March 29, published in the 
Chicago “Journal of Commerce:’’ 


Governor Bryan has approved the insurance moratorium bill and Insur- 
ance Commissioner Herdman is working out the details of the orders that 
will be issued shortly to life insurance companies doing buisness in Nebraska 
that will forbid indefinitely the making of policy loans or paying cash 
surrender values. 
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Opposition on the part of New York companies delayed the enactment 
of the bill, and it was not until Commissioner Herdman took a hand in 
the matter and advised Chairman Banning of the Senate Insurance Com- 
mittee of the situation that final action was taken. 

New York company agents told senators the bill was unnecessary as 
they were making loans and cashing policies. Commissioner Herdman 
told the senators that this was true only in the states where no morator- 
jums had been declared. 

The law as passed amends materially the New York moratorium law, 
first used as a model. It gives the Commissioner dictational powers over 
the business of insurance, authorizing him to suspend all laws, rules and 
regulations relating to the business of insurance and to substitute regu- 
lations of his own, which shall have the force and effect of law for the 
period of the moratorium, the bill expiring by limitation March 1 1935. 
The amendments provide that where a company suspends payments of 
death losses it must extend payment of premiums for a similar period; 
that the commissioner may, in certain circumstances, forbid the writing 
of new business, and that where a company takes advantage of the law 
with respect to suspending cash surrender value payments it must pay 
4% interest where application has been made for surrender as long as 
the suspension lasts. 


> 
— 





Insurance Bill Signed by Governor Ferguson of Texas— 
Board Fixes Rules Protecting Firms from Excessive 
Loan Demands. 


Texas Board of Insurance Commissioners March 30 pro- 
mulgated a set of rules that will obtain under provisions of a 
law just enacted by the Texas legislature to protect life in- 
surance companies from excessive demands for loans and 
the surrender value of policies. Associated Press advices 
from Austin March 31, as given in the Houston ‘“Post’’ 
went on to say: 

Governor Miriam A. Ferguson signed the bill Thursday (March 30) 
and it became effective immediately, each house having passed it by two- 
thirds majority necessary to make it law at once when signed by the chief 
executive. :: 

The Board of Commissioners provided that the companies could made 
a loan or permit a cash surrender on any policy ‘‘solely for the purpose of 
having such loan applied to the payment of any permium or any obliga- 
tion of the policyholders"’ to the company. 

In cases of ‘“‘extreme need,’’ however, it was provided that a company 
could, in addition to the loan and cash surrender value applied to payment 
of any premium or obligation to the company, make a loan or cash surrender 
*‘not in excess of $100 in the aggregate on all policies and contracts on the 
life of any one individual in any case of extreme need.’’ 


Extreme Need Allowed. 

The commissioners ruled that ‘‘in respect to any policy of industrial 
life insurance, in any case of extreme need on the part of the holder of such 
Policy. ascertained through personal investigation of the circumstances by 
a representative of the company’’ the company ‘‘may pay or allow for the 
relief of such industrial policyholder a cash surrender value for any of its 
industrial policies on the life of such policyholder or on the life or lives of 
any member or members of such industrial policyholder’s immediate 
family.”’ 

It was also ruJed, subject to the other provisions that no insurance com- 
Pany ‘‘shall pay any sum deposited with it or allowed to accumulate in 
its possession under any policy or contract except that such corporation 
may pay the interest on any such sum at the due date thereof, and any 
principal sum which shall become due without exercise of the option of 
withdrawal, and may continue to pay instalments of such sums accord- 
ing to contracts now or hereafter in force.’’ 


——_ > -— 


What Insurance Executives Make—Salaries of Many 
Higher in 1932 Than in 1929. 


The following is from the New York “‘Sun’’ of April 7: 


The Chicago ‘‘Daily News’”’ lists the following as the salaries of execu- 
tives of five leading insurance companies in America: 


Evuitable Life Assurance Soctety. 1929. 1932. 
1929. 1932. $ $ 
3 $ New York Life Insurance Co. 
I. Parkinson, Pres... 75,000 100,000] T. A. Buckner, Pres....100,400 125,400 


=; 
L. M. Fisher, V .-Pres--- 34,375 40,000} W. Buckner, V.-Pres... 55,360 55,400 
. eS Graham, V.-Pres. 34,375 40,000|T. A. Buckner Jr., Asst. 
R. D. Murphy, V.-Pres. 20,000 30,000 cc caoase 
D. A. Walker, V.-Pres_. 17,187 20,000} A.L. Aiken, V.-Pres_..-. 45,000 
Metropolitan Life Insurance Co. J.C. McCall, V.-Pres_.. 56,200 
F. H. Ecker, President__175,000 200,000} L. H. McCail, Secretary 18,892 
L.A. Lincoin, V.-Pres_. 66,875 125,000|H. Palagano, Treasurer - 46,400 45,000 
A. C. Campbell, V.-Pres. 35,000 40,000 
H. E. North, V.-Pres_.. 30,000 35,000| The Prudential Insurance Co. of America. 
7. Ws Ecker, Treasurer. 27,500 32,500|E.H. Duffield, Pres_...125,000 125,000 
The Mutual Life Insurance Co. F. D’Olier, V .-Pres_-_--- 75,000 75,000 
D. F. Houston, Pres_...-100,000 125,000]G. Munsick, V.-Pres... 48,000 50,000 
F. L. Allen, V.-Pres_--- 40,000 40,000|J.W. Stedman, V.-Pres. 43,000 43,000 
G. K. Sargent, V.-Pres_. 40,000 40,000/J. K. Gore, V.-Pres.... 43,000 43,000 
W. Shields, V.-Pres._.. 31,250 
P. M. Foshay, V.-Pres.. 30,000 


The movement by life insurance companies in New York 
for salary cuts was referred to in our April 8 issue, page 2314. 
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Circuit Judge Fisher of Chicago Hands Down Decision 
Putting Into Effect Moratorium on Illinois Mort- 
gage Foreclosures. 

Circuit Judge Harry Fisher on April 1 handed down a 
decision designed to put into effect a moratorium on mort- 
gage foreclosures in Illinois, according to the Chicago “Tri- 
bune,” which added: 

The ruling, which is believed to establish a precedent in equity courts 
of the country, is to be carried to the Supreme Court, which will be asked 
to uphold the moratorium plan. 

The decision was given in an action to foreclose brought by the First 
Union Trust & Savings Bank against the Division State Bank as trustee 


for the Milford Building at Milwaukee and Crawford Avenues, owned by 
Henry, Joseph and Jacob Homer. The complainant bank charged that 


the building had defaulted on principal and interest of $200,000 in bonds 
due April 1 1932. 


Appointment of a receiver was contested by the trustee. 
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Refuses to Name Receiver, 
Judge Fisher held: 
1. No receiver should be appointed. 
2. Owners of the equity are to be allowed to remain in 


possession and control 
of the property subject to the same duties as a receiver and subject also to the 
same penalties for contempt. 

3. That the complainant is not to proceed with the foreclosure until further 
order of the Court, jurisdiction of the case being retained. However, the com- 
plainant is given the right to proceed upon a showing that economic * conditions 
have so changed as to justify such a course. 


The effect of the decision is to secure to the bondholder the application 
of the full income of the property without excessive foreclosure costs and 
to preserve for the owner his interest in the property, which would be 
extinguished if a sale were made under present economic conditions, 
attorneys said. 


Act for Better Management. 

If the decision is upheld by the Supreme Court, it was said, appointment 
of receivers will be halted in courts. The new policy will tend to protect 
the interests of both parties, give the properties in action better manage- 
ment than they would otherwise receive, and spare excessive costs of fore- 
closure, attorneys said. 

“The deplorable condition of real estate in the county is described in 
the answer of the defendants,” Judge Fisher said. “It is traveling a 
ruinous course unchecked, and unfortunately, aided by judicial process. 
The remedy lies not in correcting the evils that inhere in the foreclosure 
process but rather in curtailing foreclosure. 

“The evils—excessive fees, peril of the equity of the owner and peril to 
the property—if they exist, should be eradicated. But that will not touch 
the heart of the problem. The roots of the real evil are to be found in the 
mad resort to foreclosure proceedings as the method of dealing with the 
unhappy situation. 


Life Savings in Equities. 

“Tt is unthinkable that the Chancellors of Cook County . . . are 
to be called upon to liquidate all the encumbered real estate within the 
County, or that it could be done without destroying the value of real 
estate—an integral and basic part of the wealth of the community. The 
larger portion of commercial properties has been or is now in the process 
of liquidation, and we are faced with the sad possibility of foreclosing the 
rights of thousands of owners of homes and small properties, the equities 
of which represent the life savings of the vast majority of them. 

“The effect of the multitude of foreclosures upon the public generally is 
calamitous. I shall not attempt to trace all the avenues through which 
its destructive course leads. 

“Moratoria have been suggested and some legislative bodies have attempted 
it, but it is at least doubtful whether such legislation can withstand con- 
stitutional tests. There is nothing, however, to hinder courts of chancery 
to refuse their aid to processes so clearly oppressive and injurious to the 
public good. The fact that the remedy sought is equitable under normal 
conditions should not govern the courts when confronted with an extraordi- 
nary emergency.” 


Suggests High Court Test. 

Judge Fisher said his decision is in harmony with the highest principles 
governing courts of equity from their inception ond throughout their 
history. He suggested that his decision be carried to the Supreme Court 
for a test of its princples. 

The complainant bank, through the law firm of Tatge & Tatge, will ask 
the Supreme Court to issue a mandamus to compel the judge to appoint a 
receiver. The trustee bank and the owners of the equity were represented 
by Attorney W. J. Love, Chairman of the Grievance Committee of the 
Chicago Bar Association and member of the faculty of Northwestern Law 
School. 


<i 
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Real Estate Foreclosure Proceedings in 1932 Up 274.9% 
from 1926, According to Survey by Federal Home 
Loan Bank Board—Finds Foreclosures on Farm 
Properties Greater Than on Homes. 


Real estate foreclosure proceedings in 1932 were 274.9% 
higher than in 1926, according to a survey issued by the 
Federal Home Loan Bank Board, March 31. During the 
six-year period ended in 1932 foreclosures on farms aver- 
aged 2.3 per 1,000 annually, against one per 1,000 for homes, 
although there are more than twice as many home mort- 
gages outstanding as there are mortgages against farm prop- 
erty, the study declared. 

The Home Loan Bank Board surveyed 414 selected com- 
munities in 48 States and the District of Columbia, repre- 
senting 38.2% of the population of the United States. 
Among the other details contained in the statement were 
the following: 

Since the opening of the Federal Home Loan Bank Board in October 
of 1932 the monthly figures show a reduction of foreclosures in all but 
one of the five months over the September total, 12,512; the figures for 
October are 12,097; November, 12,361; December, 12,624 (the high 
month) ; January 1933, 12,374, and in February, 11,171. 

Reductions are particularly noticeable in districts where there are a 
greater number of home financing institutions belonging to the Federal 
Home Loan Bank System and to whom larger loans by the Federal Home 
Loan Banks have been advanced. In other regions which have fewer 
members in the system, foreclosures have increased. 

It is impossible to ascertain to what extent the Federal Home Loan Bam 
System has actually affected this situation, but its inauguration as a credt¢ 
reserve for building and loan associations, savings banks and insurance 
companies undoubtedly inspired confidence in many shareholders and 
depositors and limited withdrawals in numerous cases. 

It also influenced the institutions to refrain from foreclosures on the 
knowledge that money for refinancing their borrowers would be available 
as soon as the System was in full swing. And, although the System has 
been in operation only since last October, beginning active loan operations 
about Jan. 15 1933, and has been forced in all but eight States to await 
legislative action authorizing home financing institutions to join the 
System, it has nevertheless already invested over $21,000,000 in the home 
mortgage field. 

Now that the appointment of Mr. C. B. Merriam as third member of 
the Board has been confirmed by the Senate, the new set-up, which has 
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been restricted by lack of a quorum since March 4, is prepared to speed 
up its activities. Some 1,400 applications for membership await action 
of the Board. 

Expansion of the System into the areas where money for the refinancing 
of homes is now scarce and expensive will go far in alleviating the dangers 
of possible foreclosures in reducing the cost of mortgage money. 

—__—~>-_— 


Governor Martin of Washington Vetoes Bill Granting 
Moratorium on Mortgages. 


Disapproving one of the most controversial and far-reach- 
ing measures before the last session of the Legislature, Gov- 
ernor Clarence D. Martin, of the State of Washington, vetoed 
in its entirety H. B. 29, the mortgage moratorium measure, 
said advices (1. N. 8S.) from Olympia, Wash., to the Seattle 
“Post-Intelligencer,” March 21, from which we also quote 


the following: 

With his action, the Governor issued a lengthy statement giving his 

reasons for not allowing the bill to become a law. 
Fears Credit Failure. 

Fear that its effect would be to practically destroy all credit was the 
keynote of the Governor’s statement. He said in part: 

“This bill as originally introduced was intended to enact legislation to 
prevent abuses in the matter of foreclosure of mortgages along the line as 
suggested in my inaugural message. Unfortunatly, there was substituted 
for the original bill a new measure by the terms of which all actions 
brought for the recovery of money were included. 

Ruinous Delays. 

“The fear of ruinous delays in the collection of all debts should this 
measure become a law in the form as now enacted has caused widespread 
apprehension among all those now engaged in business in this State, and 
were I to sign the measure under these circumstances, I fear it would 
jeopardize extension of credit along so mrany needed lines with the result 
there would practically be no credit. 

“In this Act under consideration the Legislature failed to provide tem- 
perately for the relief of the two classes of obligations, but combined both 
in one. section of the proposed Act in such a way it will not permit me to 
veto only that portion relating to all debts generally, which part has 
aroused tremendous opposition. 

“So I am compelled, in order to relieve apprehension concerning this 
part of the law, to veto the bill in its entirety.’ 

———<— - 


Gov. Ross of Idaho Issues Proclamation Suspending 
Mortgage Foreclosures for 60 Days. 

Governor C. Ben Ross of Idaho, on March 24, issued a 
proclamation suspending mortgage foreclosures for 60 days, 
according to Associated Press accounts from Boise on that 
day, which added: 

He said that extension of the order would depend upon the attitude of 


mortgage holders at the expiration of the period. 
_-— 


Cut in Mortgage Interest Rates by Rhode Island 
Hospital Trust Co. of Providence. 


The Rhode Island Hospital Trust Co. of Providence, R. L., 
has reduced to 5% the rate of interest on all Rhode Island 
real estate in good standing which it holds, said the Provi- 


dence “Journal” of March 29, which further stated, in part: 

Action to this effect was taken by the Executive Committee of the bank 
yesterday, it was said yesterday by Thomas H. West Jr., President of the 
bank. The new rate of interest will become operative May 1. 

No information was forthcoming from officials of the Rhode Island 
Hospital Trust Co. as to the savings that will accrue to Rhode Island 
property owners as a result of the new interest rates. It is understood, 
however, that at the present time interest charges on mortgages range 
all the way from 5% up to 6%, with the bulk of mortgages carrying the 
6% charge. The 6% rate for years has been considered a normal charge 
for a first mortgage. 

The latest statement of condition issued by the Rhode Island Hospital 
Trust Co., as of Dec. 31 1932, reported total real estate mortgage loans 
of $22,669,891.41 held by the institution. A part of this total represents 
mortgage loans on property outside of the State, and these are not at 
present affected by the lowered interest charges. No current information 
is available regarding the volume of outside mortgage loans in effect, but 
the last annual report of Bank Commissioner Latimer W. Ballou stated 
that as of June 30 1932 the amount loaned by the bank on mortgages in 
' this State totaled $17,461,577.07. At that time the total volume of 
——— loans of the institution was $23,483,345.20. 

nsidering that the larger part of Rhode Island mortga 
the bank now probably call for a 6% annual interest pe te of 
rate may easily result in total savings of at least $150,000 to home owners 
and owners of other real estate whose mortgages are held by this one bank 
_—p——__ 


City Employees in Camden and Paterson, N. J., Paid 
in Scrip. 


Camden, N. J., advices March 31 to the New York 
‘*Times”’ said: 

About 1,200 policemen, firemen, school 
received their salaries of $220,000 to-day pag merece ed uneen 
in scrip and warrants was paid out by the city for current expenses Cc oad 
employees will receive their pay in scrip on Monday. ; re 

Fifty Camden business men and merchants agreed to accept city and 


county scrip as long as their credit remained 
- wg unimpaired. Banks refused 


The same paper reported the following f 
N. J., March 31: fer Penne 


The task of making up city payrolls with $400 000 in 
pleted to-night by city officials and the paper will be Guitare Pop dive.ca 
A few city employees received the scrip to-day. The Paper is being issued 
by the city in the form of tax-anticipation notes dated April 1 and be- 
coming due on Dec. 15. They bear 6% interest. 
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Collingswood, N. J., to Issue Scrip. 


Associated Press advices from Collingswood, N. J., 
April 11 stated: 

Borough Commissioners to-day ordered $50,000 in scrip to be used in 
partly meeting payrolls. Employees will get the balance of their pay 
in cash. 


»— 
> 


Town in Province of Alberta, Canada, 
Result of Issuing Scrip. 


An announcement as follows was issued on April 8 by the 


U. 8. Department of Commerce: 

Suit is being brought against a town in the Province of Alberta, Canada, 
as a result of issuing scrip during a period of currency shortage, according 
to a report to the Commerce Department's Finance and Investment 
Division from Trade Commissioner John A. Embry, Vancouver. 

Demanding the reward provided in a law which prohibits the use of 
any kind of paper to take the place of legal currency, the plaintiff, a citizen 
of Calgary, is suing the town of Magrath, it is reported, to collect an 
amount of money he would have received as an informer’s reward. The 
reward as provided in the law is $400. 

Declaring the issuance of scrip by the town was in violation of the Bank 
Act, which carries a fine of $400, the plaintiff claims that the town should 
pay him the amount he would have ordinarily received as a reward. 

> 


U. S. Chamber of Commerce Presents to Secretary Hull 
Views of Business Incident to World Economic 
Conference—Urges “Reasonable Tariff Protection” 
—Ending of Exchange Restrictions Stressed— War 
Debt Revision Linked With Trade Pacts. 


The Chamber of Commerce of the United States presented 
an ‘‘American business viewpoint, on major trade and finan- 
cial subjects to be considered at the World Economic Con- 
ference in London, in a letter sent by President H. I. Harri- 
man to Secretary of State Hull on April 9. Advices on that 
date from Washington to the New York “Times” said: 

The Chamber will be in session here early in May for further consideration 
of the policies and at the same time Secretary Hull will be holding prelimi- 
nary discussions with representatives of eleven foreign countries. 

The tariff and intergovernmental debts, the latter not officially on the 
agenda of the Economic Conference, were stressed in the Harriman letter. 

Advocating a divorce of tariffs from politics, the Chamber called for 
“reasonable protection for industries subject to destructive competition,” 
new legislation to protect the country against increased inflow of commo- 
dities from countries with depreciated currencies, and flexibility within 
prescribed limits to meet changes of economic factors. 

The Chamber held that any modification of wartime debts owed this 
country should be conditioned upon definite provision of trade agreements 
giving to American commodities further access in foreign markets on a fair 
competitive basis. It advocated a further postponement of payments by 
debtor countries unable to meet their obligations. 


Position on Other Major Points. 


The stand of the Chamber on other important subjects included: 

Freedom for American export and import trade to function outside 
domestic markets unrestricted by anti-trust laws. 

Elimination of competition by the government with private business. 

Continued government support of the American merchant marine. 

Budget balancing by the governments of the world, and drastic reduction 
in governmental expenditures, especially for armaments. 

Exchange stabilization, with immediate relaxing and early removal of 
restrictions. 

A general return to the gold standard by budget balancing and the re- 
moval of obstacles to international trade. 

Steps to stabilize the price of silver. 

Making further capital investments in foreign countries contingent upon 
removal of exchange restrictions and creation of conditions which will give 
confidence. 

Relief from international double taxation through adoption of equitable 
and uniform principles. 





Sued as a 


Against Artificial Methods. 

Price stabilization and improvement, the Chamber held, should be 
effected not artificially but through correction of basic conditions. 

It suggested provisions for meeting unfair competition, such as dumping 
and imports produced by convict labor, and treaties which would contribute 
materially to removing world trade restrictions. 

Stating the view that exchange restrictions hampering world trade in 
over thirty nations would be removed permanently only through correction 
of major difficulties, the letter said: 

“In any agreements which our government may make in relief of the 
financial situation in debtor countries, we believe that such action should 
— only in conjunction with modification and removal of exchange 
controls. 

“Pending world solution of this difficult problem, the Chamber favors 
bilateral discussion of exchange restrictions with foreign countries with 
which we have major trade relations, and insistence that there should be 
no foreign discrimination against us in the allotment of exchange.” 

a 


President Roosevelt Removes Restriction Against 
Imports of Asbestos from Russia—Approves Find- 
ings of Tariff Commission that Imports Are Not 
in Violation of Tariff Act. 

The President, it was announced April 5, has approved the 
finding of the Tariff Commission that Russian asbestos has 
not been imported or sold in the United States in violation 
of Section 337 of the Tariff Act of 1930 by means of unfair 
methods of competition or unfair acts. This effects the 
removal of the temporary restriction against importation 
and sale of such asbestos which was imposed pending com- 
pletion of the investigation instituted by the Tariff Com- 
mission under that Section. The announcement, made by 
the Commission, also said: 
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The Commrission’s investigation was made upon complaint of American 
producers of asbestos. Political and economic conditions in the Union of 
Soviet Socialist Republics were at first set up in the complaint, but 
specifications of unfair practices by the Amtorg Trading Corp. and 
Asbestos Limited, Inc., of New York, were later substituted in an amended 
complaint. 

The investigation was instituted on March 30 1931, and dates were set 
for answers to the complaint and for a public hearing, on May 4 and May 19 
1931, respectively. These dates were, however, at the request of 
respondents, indefinitely postponed. Entries of such asbestos were there- 
upon forbidden, except under bond, pending conclusion of the investiga- 
tion. Public hearings were held in September and October 1932, and 
briefs were filed by counsel for complainants and for respondents in 
December. 

In the Commission’s report to the President consideration was first 
given to the form of government in Russia. The conclusion was reached 
that this does not constitute a proper basis for a finding of unfair methods 
of competition gr unfair acts for the purposes of Section 337. Power to 
commit or to permit unfair acts was likewise regarded. 

Special attention was given to convict, forced, or indentured labor in 
Russia, and the conclusion was reached that as Section 307 of the Tariff 
Act of 1930, which is administered by the Treasury Department, expressly 
forbids importation of the products of such labor and has the same 
penalty as Section 337, namely, exclusion from entry, the statutory remedy 
is in Section 307 rather than Section 337. The fact that the provision 
is Section 307 regarding forced or indentured labor does not apply unless 
there is production in the United States in quantities sufficient to meet 
domestic consumptive demands was declared not to make Section 337 
applicable. 

Other matters considered were dumping and other forms of underselling ; 
interference with the performance of contracts; intimidation and coercion 
of buyers; nrisgrading, mixing, and palming off; conspiracy to restrain 
trade and commerce and create monopoly; and infringement of patents 
obtained in the United States and claimed to have been unfairly used in 
Russia. These matters were severally considered, and it was found that 
no violation of Sction 337 had been proved. 

corenenssntet i peceninnnenee 


Proclamation Issued by President Roosevelt Lowering 
Duties on Agricultural Hand Tools. 

The Tariff Commission announced on April 5 that Presi- 
dent Roosevelt has issued a proclamation decreasing duties 
on hay forks and four-tined manure forks from 8c. each 
and 45% ad valorem to 4c. each and 2214%4% ad valorem, 
and on other agricultural forks, hoes, and rakes from 30% 
ad valorem to 15% ad valorem, as specified in its report on 
agricultural hand tools. No change was made in the rates 
of duty on shovels, spades, scoops, drainage tools, scythes, 
sickles, grass hooks, and corn knives. The changes in duties 
become effective May 3 1933. In Associated Press accounts 
from Washington, April 5, it was noted that the proclama- 
tion was the first to be issued by President Roosevelt under 
authority of the flexible tariff law, calling for a decrease 


in duties on agricultural hand tools. The dispatch added: 
Interest was attached to the proclamation because of the prospect of a 
change in tariff policy with the transfer of the Administration from 
Republican to Democratic hands. 
The President will be called upon soon to pass judgment on sugar duties, 
which have been under investigation by the Commission for more than a 
year, with domestic producers seeking an increase in the duties. 


In announcing the President’s proclamation of April 5 
the Tariff Commission said: 


The Commission submitted a report to President Hoover on this subject 
on Nov. 30 1932. He returned this report with a request that the subject 
he reviewed because of recent changes in international trade as a result 
of currency depreciation in certain countries. 

The Commission accordingly has conducted an inquiry with respect to 
conditions subsequent to the period covered by its original report, and has 
found that no modification of its findings are indicated. 

The implements included in the investigation, instituted pursuant to a 
resolution of the Senate, are shovels, spades, scoops, drainage tools, forks, 
hoes, rakes, scythes, sickles, grass hooks, and corn knives, which are 
agricultural hand tools. For the purpose of the investigation the articles 
fall into three groups, comprising, respectively, (1) shovels, spades, scoops, 
and drainage tools; (2) forks, hoes, and rakes; and (3) scythes, sickles, 
grass hooks, and corn knives. 

With respect to the first group, the Commission found it impracticable 
to make cost comparisons between the foreign and domestic product. 
Imports were relatively small. Most of the foreign implements of this 
class were not strictly comparable with domestic tools and not of the 
types chiefly used in the United States. 

As regards the second group, forks, hoes, and rakes, the Commission 
obtained costs of production of similar articles in the United States and 
Germany, the principal competing country. Differences between these 
costs indicated that the present rate of duty of 8c. each and 45% ad 
valorem on hay and four-tined manure forks, and of 30% ad valorem on 
other forks, and on hoes and rakes which are agricultural hand tools, 
should be decreased to 4c. each and 224%% ad valorem, and to 15% ad 
valorem, respectively. Imports were also received from the United Kingdom 
and Sweden. 

As regards the third group, the Commission found that with respect 
to scythes, Sweden is the principal competing country for the types 
manufactured and used in the United States. Great Britain is an important 
source of imports of other types of scythes. Since the period covered by 
the investigation, however, Swedish currency has depreciated to an extent 
which rendered it impossible to determine present cost differences satis- 
factorily. Foreign sickles and grass hooks were found to differ in con- 
struction and appearance fronr those made in the United States to such an 
extent as to preclude a cost comparison. It was also found that the 
production and consumption of corn knives is an item of minor importance 


in the group. In view of these facts the Commission made no finding in 


sickles, grass hooks, 


respect to any change in the rates of duty on scythes, 
and corn knives. 

The report contains a survey of the industry, and detailed information 
relative to production, imports, and distribution of the implements covered. 
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State Unemployment Insurance Opposed in Reports 
to United States Chamber of Commerce—“Buy 
National’? Campaigns also Disapproved. 


Opposition to two current movements intended by their 
sponsors to aid in economic recovery was expressed in com- 
mittee reports made publie April 2 by the Chamber of Com- 
merece of the United States, one aimed at the “‘buy national’’ 
campaigns and the other at the proposals for establishment of 
unemployment reserves to be paid out of public funds or 
administered by the States. The New York ‘Herald 
Tribune,”’ indicating this in advices from its Washington 
bureau April 2, continued: 


The Chamber’s Committee on Manufacturers, in a report which will be 
considered at the annual meeting in May, noted that unemployment reserve 
or unemployment insurance bills had been introduced in twenty State legis- 
latures this year, and warned that many such measures would be enacted 
unless business enterprises more gsnerally developed and maintained 
unemployment reserve plans of their own. 


State Job Insurance Opposed. 

“No unemployment reserve system, however soundly developed and 
efficiently administered, can provide any relief for unemployment prevailing 
at the time of its inception,’’ the Committee pointed out. ‘Adequate re- 
serve must be set aside before benefits can become payable, and eligibility 
to benefits must be confined to persons who remain in regular employment 
while the reserves are being accumulated.’’ 

The specific recommendations of the Committee follow: 

‘1. All legislative measures which provide for the creation of a compul- 
sory unemployment insurance system to be administered by the State itself, 
or which provide for the utilization of public funds for the payment of bene- 
fits to wage earners upon loss or suspension of their employment with pri- 
vate enterprises, should be opposed. 

. Suggests Provisions for Law. 

‘2. Whenever it is considered necessary in the public interest to enact 
State legislation granting protection against involuntary unemployment to 
employees of private enterprises, such legislation should embody the follow- 
ing provisions: 

‘*(a) Independent creation and administration of unemployment reserve 
plans by each enterprise, subject only to reasonable regulations prescribed 
by the State government. 

‘*(b) Optional development pooled reserve plans by the voluntary action 
of groups of employers, such as those in an industry or community. 

‘*(c) Segregation and maintenance of the reserve funds of each enterprise 
or group of enterprises in an adequately safeguarded separate account or 
trust fund. 

“(d) Equitable apportionment of the entire cost of paying benefits be~- 
tween each enterprise and its employees. 

“‘(e) Limitation of the liability of each enterprise to the total amount of 
reserve accumulated through prescribed periodic payments by the enter- 
prise and its employees. 

“*(f) Contributions to unemployment reserve funds to be deductible as 
business expenses for State and Federal income tax purposes. 

‘*(g) Avoidance of inducement for beneficiaries to remain idle through 
rigid restrictions on conditions of eligibility and strict limitation on the 
amount and duration of benefit payments. 

“3. No legislative measure which may be enacted should require enter- 
prises to make any payments into unemployment reserve funds until a pro- 
nounced rise in the general level of employment has been sustained for a 
reasonable period.’’ 

‘‘Buy National’ Drives Opposed. 

In taking a definite stand against ‘‘buy national’’ campaigns, the Foreign 
Commerce Committee of the Chamber remarked that establishment of 
regulations is within the discretion of governments, but held that such regu- 
lations ‘‘must be enforced with liberal and common sense interpretation.”’ 

‘*Most effective means of assuming leadership in strengthening the world 
economic structure and insuring a firm basis of future progress in world 
trade,’’ its report said, ‘‘is protection and stabilization of our own economic 
structure. This can be elicited without recourse to uneconomic nationalistic 
schemes for trade promotion. By protection of national trade interests 
along lines that adjust our economic order to that of the world we contribute 
most to restoration of stable conditions. Strengthening of our customs 
defenses against unfair competition will prove the most effective solvent of 
problems that beset our trade at home and abroad.”’ 

$< 


Insurance Bill Defeated in Last Hours of 
New York Legislature—Measure Fails to Win 
Assembly. 


According to an Albany, N. Y., dispatch, April 10, to the 
New York ‘Herald Tribune,’’ an eleventh-hour attempt by 
Assemblyman Irwin Steingut, minority leader, to secure 
passage of his compulsory unemployment insurance bill failed 
in the Assembly that day when a motion to discharge the bill 
from committee was defeated by a vote of 68 to 65. Seventy-six 
votes were required to bring a bill out from committee, said 
the dispatch, which added: 

Explaining his bill, Mr. Steingut said that the depression was taken 
into account, and the measure would not become effective until July 1 
1934, and then only after a proclamation by the Governor declaring that 
the factory employment index had been for six months at a level 20% 
above that of December 1932. 

“You may call it revolutionary or socialistic.’’ he said, ‘‘but we maintain 
that unemployment reserves are necessary to provide for depression times 
like the present. I promise you that if my bill is passed in this House it 
will be passed in the Senate and Governor Lehman will sign it.’’ 

Assemblyman Russell G. Dunmore, majority leader, opposing the motion, 
said that he was surprised at Mr. Steingut’s statement ‘‘because,’’ he 
continued, ‘‘Governor Lehman told his former Industrial Commissioner, 
Miss Frances Perkirs, that he was opposed to a measure of this kind at 


this time. It was because of the attitude of the Governor and of the Demo- 
cratic leaders of the Senate that we failed to have a hearing on this bill."’ 

Mr. Dunmore said that the bill would drive industry from the State and 
deprive many more ple of employment. ‘‘It would be a terrible dis- 
aster to the State if t motion should prevail,’’ he asserted. 

Mr. Steingut was reminded that the Senate had the Byrne- 
Condon unemployment insurance bill, but he failed to press for its dis- 
c from the assembly Rules Committee. The Byrne-Condon measure 
was indorsed by organized labor. 


Job 
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Socialist and Labor Conference on Unemployment 
Insurance Renews Efforts to Secure Job Insurance 
Legislation. 

From the New York ‘“‘Times’’ of April 13 we take the 


following: 

Declaring that the New York State Legislature has been guilty of a 
“shocking indifference’ to the need of legislative relief for the unemployed 
of the State, the Socialist and Labor Conference on Unemployment In- 
surance announced yesterday that a meeting would be held in the Rand 
School, 7 East 15th Street, to-night to consider a proposal that Governor 
Lehman be asked to call a special session to enact the unemployment 
insurance bill. The call for the meeting was signed by a group of union 


leaders. 
a 
“Buy American’ Movement Opposed by Chairman 
O’Brien of United States Tariff Commission—In 
Address Before New York Board of Trade Points 
Out Effects on Imports. 

Declaring himself against the “‘Buy American’’ campaign, 
Robert L. O’Brien, Chairman of the United States Tariff 
Commission, in addressing the New York Board of Trade, at 
a luncheon at the Hotel Commodore, in New York City on 


Apr. 12 said, (according to the ‘‘Herald Tribune’’): 

In the first place the government ought to be allowed to settle that without 
assistance from individuals. The government imposes tariffs which act to 
cause the people of this country to *‘Buy American”’ so the individual does 
not need to decide whether to buy an imported or a domestic article. He 
can buy according to his own impulses. 

Campaign Called Dangerous. 

This cult of righteousness which some Americans assume in the matter 
does not appeal to me. I don’t wish to take on a new moral code when I 
haven't caught up with the old one yet. Beside that, it is a dangerous 
thing to start a ‘‘Buy American’’ campaign. It is very easy for other na- 
tions to do the same thing. The imports of American automobiles into 
Great Britain have shown a drop of 95% during the last three years and 
that throws a lot of people out of work in Detroit. The same thing is true 
of shoes. You used to be able to get Lynn shoes anywhere on the con- 
tinent of Europe. Now you never seethem. The answer is restrictive tariffs 
and buying movement. Why, it has even come to the point where they are 
starting a ‘Buy Texas’’ movement. If we don’t watch out we may have 
forty-eight ‘‘Buy State’’ campaigns. 

From the same paper we quote: 

Mr. O’Brien read from a pamphlet issued by a trade body in Texas which 
included the expression, ‘‘We hitch a Detroit mule powered by Oklahoma 
gasoline to a Chicago plow and plow a furrow in a Texas farm covered with a 
New England mortgage and ‘we wonder where the money goes.”’ 

Is Free Trade Advocate. 

Mr. O’Brien, a Republican appointee of President Hoover, said that he 
did not want to give away any government secrets or his own attitude as to 
the tariff, but he was thankful for two things in this world, ‘‘One is that ice 
is lighter than water and floats rather than freezing ponds and oceans from 
the bottom up and the other is that when our Constitution was being formed, 
the framers had access to Adam Smith's ‘‘Wealth of Nations.’’” Adam Smith 
was a free trader and this nation provided a greater area of trade—for the 
unrestricted play of economic forces than Adam Smith dreamed about. 
A free play of economic forces is better for the world. 

The fundamental fact in this economic problem, which Mr. O'Brien 
termed ‘‘the most important in the world to-day,"’ is that ‘‘we must buy 
from other people if we are to sell to them.”’ 

The Board of Trade passed a resolution urging that the appointment of 
receivers in bankruptcy cases be left to the courts and opposing Federal or 
state legislation which would make appointment of individuals mandatory— 
to the exclusion of banks and trust companies. Other resolutions passed 
called for the return of two-cent postage for first class matter and endorsed 
the Kleinfeld-Brownell bills to alter the city retirement system by con- 
solidating twelve funds. 

—_—_—————_ 


Opposition to “Buy American’? Movement Voiced by 
American Manufacturers Export Association— 
Sees Reaction Harmful to Workers Here. 


If the ‘‘Buy American’? movement were carried to its 
logical conclusion it could only result in accomplishing the 
reverse of what is sought by throwing a large number of Amer- 
ican workers out of employment, the American Manufac- 
turers’ Export Association said in a statement issued on 
March 26. The association is headed by James D. Mooney, 
President of General Motors Export Corporation. The New 
York ‘Journal of Commerce’’ of March 27 from which we 


quote the foregoing said: 

While expressing sympathy with all movements that are designed on patri- 
otic grounds to promote trade and to increase employment, the association 
pointed out that there are certain reactions to such a movement as that of 
**Buy American’’ which are missed by many of those in sympathy with this 
campaign. 

The association goes on to point out that there is another side to the move- 
ment of ‘‘Buy American’’ which has not been told and that it is only fair 
that the American buying public should at least know it and it proceeds to 
tell that side. 

The statement of the association, in brief, makes these points: 


Trade a Two-Way Matter. 


1. That similar movements to ‘‘Buy American,” ‘‘Buy Canadian,” ‘‘Buy 
British ,’’ ‘‘Buy French”’ and so forth, while being popular movements from a 
patriotic point of view, have in the long run not worked out in the way 
that their promoters contemplated. That unless a nation plans to become 
isolated absolutely in its trade relations, trade is a two-way process in which 
a nation must buy as well as sell, and that if we are only going to buy Amer- 
ican goods then the logical reaction will be that other countries will refuse 
to buy American goods as they have done in lesser volume already, and that 
this nation will eventually lose whatever foreign trade it has left. 

2. That to lose this trade will only and can only result in throwing many 
thousands of Americans out of work who are at present employed in manu- 
facturing goods for foreign nations. 
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3. That a general adoption of such a policy can only lead to friction and 
bad feeling between che United States and other nations and discourage in- 
ternational good will. 

4. That the people of this country have been buying American for a long 
time for the simple reason that no large quantity of foreign goods is coming 
here and because purchases are made on basis of price plus quality. 

Holds Policy Inconsistent. 

5. That “Buy American’”’ policy is inconsistent with the policy of en- 
couraging American merchants to ship their goods in American ships so as 
to promote the prosperity of the American merchant marine. It is losing 
sight of the fact that we cannot isolate trade here and refuse to buy foreign 
goods if we want to ship our goods in American vessels to foreign countries, 
because those nations will refuse to buy our goods and there will be no goods 
to be shipped in American bottoms to foreign ports if the movement is 
carried out to its extreme and logical conclusions. 

6. That the basis of commerce is for nations to buy goods where and when 
they can best obtain them and to trade with each other to their best mutual 
advantage, and that the ideal is to buy from nations those things that we 
have not got or do not manufacture or do not grow, and to sell to those 
nations the things they need and do not have and do not manufacture and 
do not grow, and that such trading should be based upon mutual concessions 
or a policy of reciprocity as adopted in political platforms and by President 
Roosevelt, who contends that in order to bring back prosperity in this 
country we must rebuild up our world trade. 


Imports Equal 6% of Trade. 

7. That even in the best times the import trade of this country only is 
equal to 6% of the total trade of the American nation in manufactured 
goods, and that under recent conditions it has since been reduced to 5%, 
and more recently to 1%. Our exports in normal times are generally 10% 
of our output and are consequently more important than our imports to the 
Nation's industrial well-being. 


— 





International Chamber of Commerce Asks Restoration 
of Political Harmony—In Memorandum Adopted at 
Paris to Be Sent to Economic Conference also Urges 
Settlement of Inter-Governmental Debts. 

The restoration of political stability is advanced as of 
primary importance in the draft report adopted at Paris by 
the International Chamber of Commerce, to be submitted 
to the Chamber’s General Congress in Vienna and at the 
World Economic Conference as a memorandum for the 
program of economic and monetary reconstruction. A Paris 
message, April 8, to the New York “Times,” from which we 


take the foregoing, likewise said: 

The Chamber’s report lists 14 points for the attention of the economic 
conference, and in view of the coming preparative meeting of experts at 
Washington it is significant to note the order in which the principal prob- 
lems listed in the report, which gives the views of representatives of 
industry, finance, commerce and transportation of 47 countries. The chief 
points presented follow: 

Restoration of political peace and confidence as an essential basis for all plan 

economic restoration. 

Settlement of inter-Governmental debts. 

Stability of foreign exchanges and prices. 

Stabilization of currencies. 

Restoration of balanced budgets without inflation. 

Rise in the prices of primary commodities. 

Removal of trade barriers. 

Concerning the necessity for political concord the Chamber memorandum 
declares the Council is unanimous in “asserting that confidence is indis- 
pensable, as the revival of trade can be effected only if in the political 
sphere the governments make the necessary effort to solve their problems 
in a spirit of mutual good-will.” 

As concerns war debts the memorandum urges that parallel to the 
approach of this problem the governments should bind themselves to 
sweep away all the present restrictions on foreign exchange transactions 
and clearing agreements. It suggests that the debt situation would be 
mitigated if creditor countries permitted payments in goods and services 
by debtor countries, made an effort to avoid default by the establishment 
of responsible national and international bodies for bondholders and utilized 
existing agencies to accelerate the conclusion of agreements. 

As the Washington experts’ meeting is designed principally to clear 
away differences among governments in regard to the order of approach 
in dealing with these and other problems, the Chamber memorandum serves 
as an example of how the majority opinion of the delegates to the World 
Economic Conference, if it were called now, might desire to undertake 
discussion. 


ti 


Lloyd’s Shipbuilding Statistics for First Quarter of 
1933—-Tonnage of Merchant Vessels Produced by 
United States Next to Smallest of The 10 Leading 
Shipbuilding Countries—Total Tonnage Through- 
out World at Lowest Figure in 50 Years. 


Of the 10 leading shipbuilding countries of the world 

only Denmark is now producing a smaller tonnage of mer- 
chant vessels than the United States, says a statement issued 
April 12 by Lloyd’s Register of Shipping, covering returns 
for the quarter ended March 31 last, from all countries, 
except Russia, for which figures have not been available 
for some time. 
__Less than three-quarters of a million gross tons of merchant 
ships are now being built throughout the world, the lowest 
figure in more than 50 years past, Lloyd’s Register points 
out. This, however, represents a decline of only 24,000 tons 
during the last quarter, as compared with a decrease of 
135,000 tons in the quarter ending Dec. 31 last. Continuing, 
Lloyd’s said: 

Some improvement is reported in the volume of shipbuilding under way 
in Great Britain and Ireland, and in Sweden. Italy, Spain and Denmark 
are building about as much as they were at the beginning of this year; but 


declines are shown for France, Japan, Germany and Holland, as well as 
for the United States. 
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The comparison during the last two quarters in the volume of shipbuilding 
in Great Britain and Ireland, the United States, and the other countries 
taken as a group, is shown in the following table, the figures representing 
gross tons: 

Great Britain and Ireland 


Mar. 311933. Dec. 311932. 
252,401 225,497 


I 2 ie iden nen nann age ee: 31,128 69,628 
Ce I oo io oan hai nada Sale 457,415 480,595 
pe WOME. Sie oo. re ee 740,944 765,720 


Against the gain for Great Britain and Ireland of about 10% during the 
quarter just ended, the United States showed a decrease of nearly 50% in 
the volume of merchant ship tonnage in hand. At the beginning of this 
year, Great Britain and Ireland were building 29.4% of the total world 
output. Their present proportion is 34.1%. In the same period the United 
States’ share of the aggregate tonnage for all countries has fallen from 
7.8% to 4.2%. The other countries, taken together, show a decline of 
about 1%, their proportion decreasing from 62.8% to 61.7%. 


Of all merchant vessels now being built throughout the 
world, the returns show, 459,310 gross tons are being built 
under the supervision of Lloyd’s Register and are intended 
for classification with that Society. Included in this total 
are 218,236 gross tons under way in Great Britain and 
Ireland, and 241,074 tons in other countries. Eighty-six 
per cent of all merchant ship construction in Great Britain 
and Ireland, therefore, is being supervised by Lloyd’s, and 
62% of all shipbuilding throughout the world. Lloyd’s 
further points out: 


Some improvement in shipbuilding conditions is indicated by the 
fact that during the last quarter, for the first time in a long period, the 
volume of new orders on which work was begun was greater than the 
total of tonnage launched. This was chiefly due, however, to orders for 
more than 75,000 gross tons of merchant ships secured by the yards in 
Great Britain and Ireland. During the quarter just ended the volume of 
new work for all countries was nearly 50,000 tons greater than the total 
tonnage launched; while in the previous quarter, launchings aggregated 
130,000 tons more than the total of new construction. In the quarter ended 
Dec. 31 last, the total of new tonnage in Great Britain and Ireland reached 
the low-water mark of only slightly more than 7,000 gross tons. 


Just how new work and launchings have contrasted during 


the last two quarters is shown by Lloyd’s in the following 


tonnage tables: 
New Work— 


Mar. 31 1933. Dec. 31 1932. 
Great Britain and Ireland______-._______- 76,00 ,290 
CE GI os ois how's veiw ose vkcwiccsd 63,793 75,196 
WE og ee ec eee 139,794 82,486 
Launchings— 
Great Britain and Ireland______.________~- 13,732 38,979 
| Lea aes, 78,567 173,838 
TO 91,299 212,817 


Lloyd’s Register added as follows: 


A decrease in the construction of steam and motor tankers of 1,000 gross 
tons and upwards, each, was shown during the quarter just ended. Great 
Britain and Ireland, Italy and Sweden still have the same volume of this 
type of shipping under way as at the beginning of the year; but Germany's 
total has been cut in half, and that of the smaller countries showed some 
decline. Comparisions are shown in the following table, the figures repre- 
senting gross tons: 


Mar. 31 1933. Dec. 31 1932. 
(Sa inl EA RS ge Rs EPRI SS AM ect : 54,000 
ge RR aR Sa Ee ag NE 34,152 34,152 
Great Britain and Ireland________________ 30,026 30,026 
CT ae Sl Nai Sik EMRE SIE RR INS 1% 24,800 49 ,600 
nn sa 26,712 26,712 
I a NA 169,690 194,490 


Motor tankers again represented the great bulk of the tonnage during the 
last quarter, 152,930 tons of the total being of vessels to be equipped with 
internal combustion engines. 

More motor vessels continue to be built than of all other types of merchant 
ships combined. At the beginning of this year the total tonnage of motorized 
ships building was only 19,000 gross tons greater than for all other types, 
but at the end of the March quarter this lead had been increased to nearly 
80,000 tons. As compared with a gain of 17,000 tons in motorship con- 
struction during the quarter, there was a decline of 42,000 tons for other 
types of vessels. The contrast between the last two quarters is given in the 
following table of gross tonnage: 


Mar. 31 1933. Dec. 31 1932. 
SS EE INS Se ee eS 410,15: 392,749 
(4 aga i ig Se mente ine ait 330,791 372,971 
ES Se ee 740,944 765,720 


While motor vessels are still secondary in the ship-building program of 
Great Britain and Ireland, they now represent a considerably greater pro- 
portion of the construction under way in those countries than they did at the 
beginning of this year. Only 9% of the work in hand at the beginning of this 
year was motorized tonnage; while at the end of the March quarter the 
proportion had risen to about 24%. In the same period the total of motor 
vessels under way has grown from 20,611 tons to nearly 60,000. The other 
countries taken as a group, continue to base the great bulk of their building 
on motor ships, and these now represent 72% of the total output, as against 
70% at the end of the December quarter. 


Lloyd’s Register gives the following table showing the 


contrast in present types of shipbuilding in the various 
countries: 


Great Britain Other 
& Ireland. Countries. 
8g caeaieddawknin 58,981 351,172 
ES a re 193 ,420 137 ,371 
i cudinaunanatiakatnawawinwwed 252,401 488 ,543 


It further said as follows: 


Germany no longer holds the lead in output of motor vessels. Sweden, 
Italy, Great Britain and Ireland, and Japan, in the order named, are now 
constructing a greater volume of this type of tonnage. In comparison with 
Germany’s decline of 27,000 gross tons in motorship building during the 
last quarter, Great Britain and Ireland showed gains of 38,000 tons, Sweden 
of 23,000 tons, and Italy made a slight gain. Japan and Holland showed 
decreases, and Spain and the United States retained the amount in hand at 
the end of the previous quarter. How motor ship construction has varied 


jn the last two quarters is shown in the following gross tonnage table: 
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Mar. 31 1933. Dec. 31 1932. 

es en cack a.m Vs lak sd ts ae a a ee 0,969 57,160 
on ERE TS re TEP ERE os PN RASS 59,098 57,598 
Great Britain and Ireland__........._.--- 58,981 20,611 
Ns Sr Gd a oe e claes asco ies icin aha 52,860 60,745 
ICL, cadian desis seve a eA nein a ICR ans 49,995 77,740 
i criti ais sic sn da a a eae ,250 39,250 
re eee yn ck ca eS awe Shae ame nee 31,252 31,252 
SE NOD. ok tie echa cwl sty enabes 503 


Returns covering all types of marine engines being built or installed 
throughout the world shows gains during the quarter just ended in the power 
of oil engines and reciprocating steam engines, and a decrease for steam 
turbines. 

For oil engines, the aggregate indicated horse power at the end of the 
March quarter was 381,059, as against 358,111 at the end of the December 
quarter. For Great Britain and Ireland the total rose from 14,745 to 35,225 
in this period; while for the United States there was a decrease from 8,806 
to 5,726. Germany’s figure dropped from 58,630 to 39,860, and Japan’s 
from 45,360 to 38,830. MHolland’s total, however, advanced from 61,049 
to 80,434; Italy’s from 39,700 to 40,885, and Sweden's from 47,541 to 48,400. 

In steam reciprocating engines the total indicated horse power for all 
countries rose during the quarter just ended from 87,296 to 90,433. Great 
Britain and Ireland showed a gain from 56,601 to 60,008. 

For steam turbines there was a decline during the quarter, from 479,440 
to 412,745. For Great Britain and Ireland the decrease was from 221,900 to 
188,200, and for the United States from 64,500 to 30,000. France reported 
no change from the 186,000 shaft horse power total of the beginning of this 
year. 

There were numerous shifts in the relative ranking of the various ship- 
building countries during the quarter ending March 31, last. 

Great Britain and Ireland retained their lead, again followed by France; 
but Germany which ranked third at the beginning of this year, had a decline 
of about 30,000 gross tons in work under way, and dropped to sixth place. 
Sweden, with a gain of about 25,000 tons during the quarter, advanced 
from seventh place to third. Italy, with practically no change in the volume 
of her tonnage, advanced from sixth place to fourth. Japan, however, with a 
decline of about 8,000 tons moved from fourth place to fifth, while Spain, 
which had been ninth. had no change in the volume of her shipbuilding, 
and advanced to seventh position. Holland showed a drop of 7,000 tons, 
but retained eighth place. The tonnage of the United States declined 
28,000 tons, or nearly 50% during the quarter, and that country fell from 
fifth place to ninth. Denmark, with her tonnage unchanged, remained in 
tenth position. 


Lloyd’s Register shows the comparison in tonnage under 
way during the last two quarters in the following table, the 
figures representing gross tons: 


Mar. 31 1933. Dec. 31 1932. 
252, 225,497 
97,489 101,675 
33 58,530 
09 59,113 
5,570 63,345 
2,565 80,310 
33,612 33,412 
2,450 9,4 
31,128 59,628 
20,187 20,785 





Only three merchant vessels of 20,000 gross tons or upwards 
are now building throughout the world, Lloyd’s notes. Great 
Britain and Ireland, the United States and France are each 
constructing one of these. 
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Plan for Unification of Transportation Supervisory 
Activities is Presented to the President—Provides 
for Reorganization and Combination of 10 Bureaus 
in One Division Headed by Assistant Secretary of 
Commerce. 


Creation of a new transportation division in the Depart- 
ment of Commerce which would co-ordinate the regulation 
of the country’s land, sea and air transportation system has 
been suggested to President Roosevelt by Secretary of Com- 
merce Roper and Lewis W. Douglas, Director of the Budget, 
according to Asscciated Press Washington advices. The 
proposed bureau would be headed by an Assistant Secretary 
of Commerce and would assume the administrative functions 
of the Inter-State Commerce Commission. In addition it 
would absorb the following commissions and bureaus: 

Shipping Board; the Weather Bureau, which is now devoting much of its 
effort to aviation; the Bureau of Public Roads; the Radio Commission; the 
Commerce Department’s Bureau of Aeronautics; the Geodetic Survey; 
the Lighthouse and Navigation-Steamboat Inspection Service; the War 


Department’s Inland Waterways Corp. and the National Advisory Com- 
mittee for Aeronautics. 


The project is reported to be considered as the first of a 
series of reorganization steps being undertaken to promote 
economy and efficiency in the government. As described 
further by the Associated Press, April 11: 


The new division would have four major divisions: 
water carriers, air and communications. 

The first would undertake the regulation of railroads, motor trans- 
portation and pipe lines; the second, the Inland Waterways Corp., Shipping 
Board and other water carriers; the third, aeronautics, with the Weather 
Bureau, and the fourth, the Radio Commission and regulative authority 
now held by the Inter-State Commerce Commission over telephones and 
telegraph. 

Another possible division would embrace maps and surveys, including the 
Coast and Geodetic Survey and probably the Naval Observatory. Each 
division would be headed by a director responsible to the assistant secretary, 
who in turn would work under Secretary Roper. 

A second division of the Commerce Department under an assistant 
secretary would include a greatly curtailed Bureau of Foreign and Domestic 
Commerce, the Census Bureau and the Bureau of Fisheries. 

The Bureau of Mines would be shifted to the Interior Department, leav- 
ing the Commerce Department a six-bureau structure instead of 10 as at 

ent. 
ate of its 1933 appropriation of $45,000,000, the department now has 
$36,000,000 appropriated for 1934 and. Secretary Roper said that under the 
economy program only $26,000,000 of this is to be used. 


land transportation, 
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The Bureau of Foreign and Domestic Commerce would be scaled down 


to a minor bureau. Its foreign trade commissioners would be dismissed or 
recalled for other jobs, with the State Department consular service taking 
over the trade duties. Reports would be transmitted to the State Depart- 
ment and then passed over to the bureau for dissemination to American 
exporters as at present. Most of the domestic offices over the country also 
would by abolished, leaving probably only those in Federal Reserve cities. 

The Department of Agriculture would lose two of its agencies, the Weather 
Bureau and the Bureau of Public Roads. 

—— =~ 


Ira Moore Named Head of Chicago Agency of 
Reconstruction Finance Corporation. 


The Chicago “Journal of Commerce” of April 1 stated 
that Ira Moore was named on Mar. 31 to head the Chicago 
agency of the Reconstruction Finance Corporation sueceed- 
ing Howard P. Preston. The paper quoted said: 

Mr. Moore has been in the Chicago office since last summer, and prior 
to that was in the Minneapolis agency of the corporation. Mr. Preston 
was appointed Deputy Governor of the Federal Reserve Bank of Chicago 
a short time ago. 

<> a 
A. A. Berle Added to Executive Staff of Reconstruction 
Finance Corporation—Made Special Assistant to 
Directors on Railroad Matters. 


The Reconstruction Finance Corporation announced on 
April 12 that A. A. Berle has been added to the Executive 
staff of the Corporation in the capacity of Special Assistant 
to the Directors on railroad matters. Mr. Berle is a lawyer 
living in New York and was formerly associated with the 


Coolidge-Baruch Committee on railroads. 
——_—__<>—_—_— 


Refinancing of Mortgage Loans by Reconstruction 
Finance Corporation—Agreement with Loan and 
Surety Companies Affects 36 States—30,000 Homes 
Reported Involved. 


The Reconstruction Finance Corporation r«° 
agreement on March 29 with representatives of mortgage 
loan companies and surety companies under which (said 
Washington advices on that date to the New York “Times” ) 
it will embark upon a large scale program for refinancing 
bonds of the mortgage loan companies in about 36 States 
where the securities have been guaranteed by surety com- 


panies. The dispatch continued: 

An announcement by William B. Joyce, Chairman of the National 
Surety Co. of New York, briefly describing the plan which was later con- 
firmed at the Reconstruction Finance Corporation, said that the Corpo- 
ration had voted, under certain conditions, to make loans for the 
refinancing. 

“The mortgage companies propose to give a substantial amount in cash 
on surrender of bonds, which will be especially welcome at this time to 
thousands of bondholders,’’ Mr. Joyce stated, ‘‘and it also lifts a heavy 
load from the shoulders of the mortgage companies which have been 
loaning money on small homes guaranteed by surety companies. It also 
relieves the surety companies of a heavy responsibility.” 

One of the conditions laid down by the Corporation in the informal 
agreement was that no loans would be advanced for more than 50% of the 
appraised value of the property represented by the mortgage and it reserved 
the right to make its own property appraisals. Representatives of the 
companies negotiating the agreement were confident, according to officiials 
of the Corporation, that this condition could be met. 

Applications for loans under the plan would come from the mortgage 
loan companies originally issuing the bonds. The company would negotiate 
with the holders of the bonds for acceptance of up to 50% of their face 
value, the remainder to be held as a long-term investment in the company 
for which certificates of evidence would be given. 

The plan is intended to cover mortgages averaging about $4,000, and 
preliminary estimates are that about 30,000 homes throughout the 
country would be involved. 

Announcement of the plan followed a conference of Corporation officials 
with Samuel Feller, Deputy Insurance Commissioner of New York, but 
it was said at the Corporation that the system was not adaptable to the 
mortgage situation of New York City, for the relief of which another 
plan is being currently discussed. It was on this latter situation that 
Joseph V. McKee, President of New York’s Board of Aldermen, and Joseph 
Broderick, State Banking Superintendent, conferred yesterday with Jesse 
Jones of the Reconstruction Corporation, and of which Mr. Broderick 
subsequently talked with the President. 


ss 
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Reconstruction Finance Corporation Grants $1,594,000 
to Northern Wisconsin Co-Operative Tobacco Pool 
—Banks Get Half Million. 


The grant of a $1,594,000 loan by the Reconstruction Fi- 
nance Corporation to the Northern Wisconsin Co-operative 
Tobacco pool was announced at Madison, Wis., on April 3 
by Emerson Ela, business director and general counsel 
for the pool, according to the Milwaukee “Sentinel,” which 
further said: 


The loan was formally made Saturday [April 1]. A total of $1,071,500 
was paid to the pool and the Harris Trust & Savings Bank of Chicago 
and the First Wisconsin National Bank of Milwaukee absorbed the 
balance, Ela said. 


.: 7 





Checks Mailed Out. 

“As a result of getting this loan,” Ela said, “‘the tobacco growers who 
delivered their 1931 tobacco to the pool when they were given that oppor- 
tunity in the spring of 1932, will receive advances on that crop amounting 
to more than $308,000. Checks for these advances were mailed from the 
pool offices Monday. 
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“The previous loans which were refunded by this Reconstruction Finance 
Corporation loan, and the new cash from this loan, have made it possible 
for the pool to pay the grower members of the pool total advances which 
were paid in 1931 on the 1930 crop, and at this time the 1931 crop, 
amounting to $1,901,798.49, which is an average advance of 4%4c. per 
pound on all the tobacco of those two years. 

Little Tobacco Sold. 

“If a grower had equal crops of sorting tobacco in those two years, he 
has received an average advance of 61%4c. per pound on his tobacco, and 
if his tobacco was one of the better grades of stemming his average advance 
for the two crops is over 41%4c. per pound. The large indebtedness of the 
pool is due almost entiriely to large cash payments made to growers on 
these two crops, of which only a small part has been sold.” 

Ela said the loan protects from loss the farmers’ equity in this tobacco. 

The business director said the loan came after six months of work by the 
poo] management and ‘“‘in spite of interference by two newspapers.” 


-—<—_—_ 


Connecticut Agricultural Credit Corporation Formed 
—To Finance Loans for Potato and Tobacco 
Growers Through Intermediate Credit Bank. 


The following, from Manchester (Conn.), April 3, is from 


the Hartford “Courant”: 

The Connecticut Agricultural Credit Corporation, for the purpose of 
handling loans to farmers through the Intermediate Credit Bank of Spring- 
field, was organized Monday night by a group of a dozen farmers meeting 
in the home of Louis L. Grant of Manchester. The Association was 
incorporated last week with a capital stock of $50,000, divided into 500 
shares of common stock with a par value of $100. It is much the same 
set-up that is being used by several groups of tobacco growers. 

Any producer of agricultural products who is acceptable to the directors 
may become a member by purchasing one or more shares of stock, it was 
announced. The group that organized the Corporation consists mainly of 
potato or tobacco growers of Hartford and Tolland Counties. The Associa- 
tion does not intend to loan to others than members, although it is per- 
mitted by the articles of incorporation to deal in any farmer’s paper. 
The three officers will constitute a loan committee that will pass on 


applicants. 
oe 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for January. 

The Bureau of Statistics of the Inter-State Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class [ 
steam railways in the United States for the month of January. 
These figures are subject to revision and were compiled from 


143 reports representing 148 steam railways. 


The present 


statement excludes returns for Class I switching and terminal 


companies. 


Data for this class of roads were included in 


all published statements prior to January, 1933. The re- 


port in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS). a 


Income Items. 























For Month of January. For the 12 Months of 
1933. 1932. 1932.c 1931.c 
$ 3 $ $ 

Net railway oper. income-_-_-.-| 13,360,619) 11,301 679; 336,112,509) 540,076,437 
Oar BOSONS. 22 ccc nncescac 13,924,325) 15,306,580) 210,143,966) 270,121,482 

: ER aS 27,284,944) 26,608,259) 546,256,475) 810,197,919 
Rent for leased roads- ------- 10,535,416} 10,228,674| 133,448,763) 132,745,510 
Interest deductions--------- 44,362,929) 43,789,606) 537,964,072) 531,854,457 
Other deductions-------_---- 1,989,005) 2,028,466 28,152,127 29,235,873 

Total deductions. -~-..-.-.-- 56,887,350) 56,046,746) 699,564,962) 693,835,840 
J gO i ae ee 429,602,406 |d29,438,487| d153,308,487| 116,362,079 
Dividend declarations (from 

income and surplus): 
On common stock- - - - ~- --- 45,000 120,200 76,560,281; 277,583,603 
On preferred stock - - - -- --- 289,912 695,959 19,031,610 54,133,406 








Balance Sheet Items. 





Balance at End of January. 
































1933. 1932. 

Selected Asset Items— $ $ 
Investments in stocks, bonds, &c., other than those of 

EE EE a are 766,948,976! 795,464,755 
CO eect datidinidan nen nas eocancnedecanecokaue 272,885,202} 279,274,837 
ey ee ne oo wonccbecewetancte= 32,225,387 44,856,088 
ee oo caine citeniccdescenes 35,138,636 36,285,398 
nt hth ciipagdaeeemence tanbeneead 22,641,696 47,308,266 
mn amatnmeee 13,294,697 14,179,572 
Traffic and car-service balances receivable- ---------- 43,594,175 49,955,312 
Net balance receivable from agents and conductors- - - - 35,926,074 41,227,248 
Miscellaneous accounts receivable- -----.-.-.-.------- 133,267,547| 159,747,537 
gg en eo a ee ntesabnewenan 315,085,937| 370,999,452 
Interest and dividends receivable. -----..---.-----.-- 31,483,835 31,659,503 
ee ne ack eee aeheauearccdn 1,797,988 2,020,813 
nd Clseddvdntmmdocemewns 9,543,124 14,082,150 

oS ee a ae ae 946 ,884,298)1,091,596,176 

Selected Liability Items— 
Funded debt maturing within six months_b-------.--- 228,610,160 95,588,448 
ENE a ee 304,973,676| 258,358,513 
Traffic and car-service balances payable------------- 57,595,062 67,328,617 
Audited accounts and wages payable-----...-.------ 201,738,065; 245,494,979 
Miscellaneous accounts payable----.-.-..----------- 56,981,503 50,892,606 
Be SIN IE oo nb ober scons cassceesccsce 163,802,727) 134,624,851 
pS ea eee ees : i 14,218,594 
Funded debt matured unpaid----_-.-.-....-.-.-.---.-. 54,195,701 52,397,661 
Unmatured dividends deciared------.-.-......-..-.. 7,640,375 14,580,371 
Unmatured interest accrued... -............-.-......-. 108,828,874; 107,660,794 
TOO GUND BONEN inion on cic ictcocenscceccte 21,936,479 21,378,757 
CE ES Be iviccdedovecctccasecesnoncnse 10,917,963 18,354,310 

ee CO os, BO a tccauidaensee aes 997,620,357! 985,290,053 





a The total net railway operating income in this statement differs slightly from 
that shown in the monthly statement of revenues and expenses through the exclu- 
sion of returns for three subsidiaries of Canadian roads and the inclusion of figures 
reported by some Class I railways for small system roads. 
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b Includes payments which will become due on account of principal of long-term 
debt (other than that in funded debt matured unpaid) within six months after 
close of month of report. 


m © Includes 17 Class I switching and terminal companies. 
d Deficit. 


_—_—_—_——P 


Illinois Central RR. and Tonopah & Goldfield RR. 
tojReceive Loans from Reconstruction Finance 
Corporation—Loans Denied to Two Roads—Erie 

i RR. Applies for Additional Loan of $1,500,000. 


The Inter-State Commerce Commission on April 7 ap- 
proved a loan of $7,137,000 to the Illinois Central RR. from 
the Reconstruction Finance Corporation to meet equipment 
trust principal and interest due May 1 and July 1, and to 
pay bond interest due June 1. The Commission also ap- 
proved a loan of $20,000 to the Tonopah & Goldfield RR. 

The applications of the Akron Canton & Youngstown RR. 
and the Santa Fe Northwestern Ry. for authority to bor- 
row $325,000 and $228,824, respectively, from the Finance 
Corporation have been denied by the Commission. The 
Commission denied the request of the Rowlesburg & South- 
ern RR. that it reconsider its application for a loan from 
the Finance Corporation. In March last the Commission 
denied the request of the Rowlesburg for the approval of 
a loan of $150,000. 

She Erie RR. has applied to the Commission for authority 
to borrow $1,500,000 from the Reconstruction Finance Corpo- 
ration, the funds to be used for meeting fixed interest 
obligations due May 1. The Erie already has obtained 
$13,400,810 from the Finance Corporation, and has also 
obtained a loan of $2,530,000 from the Railroad Credit 
Corporation. Interest charges maturing May 1 were placed 
in the application at $1,686,100. An application also has 
been filed by the road with the Railroad Credit Corpora- 
tion for a loan of $1,500,000, and the Commission is advised 
that the request for Federal funds will be modified to the 
extent that the needed funds are supplied by the Credit 
Corporation. Details in connection with the loans now 
approved follow: 


Illinois Central RR. 


In our report and certificate in this proceeding, dated June 29 19382, 
we approved a loan of $11,000,000 to the Illinois Central RR. by the 
Reconstruction Finance Corporation. The loan, as approved, was to be 
used to meet equipment trust maturities of $3,534,000 and interest require- 
ments of $7,466,000, all falling due on various dates from July 1 1932 
to Jan. 1 1933. Under our approval the Finance Corporation advanced 
$3,863,000, which was used by the applicant to meet its equipment trust 
and interest obligations due on July 1, Aug. 1 and Sept. 1 1932. As a 
result of certain economies effected during 1932 and the obtaining of a 
loan of $1,000,000 from the Railroad Credit Corporation, the applicant 
found that it was not necessary to obtain further funds from the Finance 
Corporation to meet its 1932 interest and equipment maturities. 

Under date of March 18 1933 the applicant advised us that it will be 
confronted with interest and equipment trust maturities during 1933 
which cannot be met without further borrowing from the Finance Corpora- 
tion. It filed a supplemental application requesting an additional advance 
of $5,000,000 on the loan originally authorized but to be used for pur- 
poses other than those for which the loan was approved. The request 
has been modified to seek authority to divert the remaining proceeds of 
the loan, or $7,137,000, to meet the following obligations: 


BR RS Le NTE Ae Le Rm. Sets aS Sm ae ee $2,000,000 
Principal on equipment trust series J of 1938._____________________- 1,273,000 
Principal on equipment trust series M of 1941____________________-__ 386,000 

Due June 1 1933: 

ESS SITs opely Ee a a - ee a aS ee eS 1,341,000 

Due July 1 1933: 

a a 1,573,000 
Principal on equipment trust series O of 1942_____________________- 4, 
RE a ee a Ae Oe. ON Le, oe, aN ee $7,137,000 


Upon consideration of the application for modification of the previous 
report and certificate in this proceeding, and after further investigation, 
we conclude: 

1. That we should approve a loan of $7,137,000 to the applicant for the 
purposes set out in this supplemental report, in lieu of the same amount 
for purposes for which the loan of $11,000,000 was originally approved 
by us; and 

2. That all other terms and conditions in respect of said loan of 
$11,000,000 should be and remain as set forth in said report and cer- 
tificate of June 29 1932. 


Tonopah & Goldfield RR. 

On Jan. 27 1933 W. L. Haehnlen and R. W. Cattermole, receivers of 
the Tonopah & Goldfield RR., filed an application to the Reconstruction 
Finance Corporation for a loan. 

The applicants were appointed receivers by the District Court of the 
United States for the District of Nevada on June 27 1932, and qualified 
on July 19 1932. 

The Application. 

The applicants request a loan of $30,000 for a period of three years, 

with the privilege of partial payments on any interest date to the extent 


that funds are available. The proceeds of the loan are desired for the 
following purposes: 


ba pee taxes due State of Nevada for last half of 1931 and first half of 
To provide the receivers with working capital and replace in part. taba 
amount of cash on deposit with Tonopah Banking ee 10 
To mead 5,000 cross ties needed for replacement during the spring 
rs) 
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The receivers state that notwithstanding diligent effort they have been 
unable to obtain the necessary funds from any banking or private source. 

The receivers are not eligible to participate in the “Marshaling and 
Distributing Plan, 1931,’ of the Railroad Credit Corporation. During 
the first 11 months of 1932 revenues derived from emergency freight rate 
increases totaled $1,138. a: 


Necessities of the Applicants. 

The applicants need $16,514.95 to*pay taxes due the counties of Esmer- 
alda, Mineral and Nye, made up of~$8,973.42 for the latter half of 1931, 
including interest and penalties, and $7,541.53 for the first half of 1932, 
delinquent since Dec. 5 1932. The receivers expect that the Legislature 
of the State of Nevada will permit the waiving 6f penalties and other 
delinquency costs on 1932 tax instalments. : 

The receivers desire $10,000 to provide them with working capital, in 
order that traffic and per diem balances and other contractual obligations 
may be paid currently. The amount sought is to meplace, in part, 
$10,883.41 of cash on deposit with the Tonopah Banking Corp., which 
funds are tied up for an indefinite period pending reorganization or 
liquidation of the Wingfield chain of banks in Nevada. ~ 

To maintain the track in safe and serviceable condition, the applicants 
represent that it is necessary to contract for the immediate purchase and 
delivery of 5,000 untreated Oregon fir cross ties for replacements, at an 
estimated cost of $3,485.05. During the eight-year period 1923 to 1930, 
cross ties laid in replacement averaged 15,625 a year, varying from a maxi- 
mum of 19,444 in 1926 to a minimum of 10,202 in 1930. For 1931, tie 
replacements amounted to 4.803 and for 1932, with an estimate for the 
month of December, 3,481. 


Security. 
As security for the loan requested, the applicants offer an equal prin- 
cipal amount of receivers’ certificates, constituting a first lien upon all 


the property owned by the company. There are no receivers’ certificates 
outstanding at the present time. 


Conclusions. 

We conclude: 

1. That we should approve a loan of not to exceed $20,000 by the 
Finance Corporation to the receivers of the Tonopah & Goldfield RR., for a 
term not exceeding three years, for the purpose of providing funds to pay 
past-due taxes for the years’1931 and 1932, and to purchase cross ties for 
replacements ; 

2. That such loan should be secured or directly evidenced by receivers’ 
certificates of like principal amount constituting a first lien upon all the 
property of the company. 

—+ + +<—___ 
Treasury Regulations Governing Unlicensed Banks— 
Resumption of Fiduciary Functions—Withdrawals 
of Special Deposits. 


On March 30 the Treasury Department promulgated new 
regulations permitting unopened Federal Reserve member 
banks to carry on usual fiduciary business and State mem- 
ber banks to pay out deposits which are lawfully recured. 
The Associated Press accounts from Washington March 30 
had the following to say regarding the regulations: 

The first of the regulations revoked a previous one, issued March 7, 
which denied to trust company members and those National banks operating 
trust departments the right to pay out or permit the withdrawal of coin 
or currency. 

The new order permitted the transaction of such fiduciary business in 
the normal and usual manner and allowed the banks to make payments 
on accounts of the principal or income of trusts or other fiduciary funds. 
It provided, however, that no withdrawals of trust funds could be made 
from any other department of the bank. 

Under the second regulation, State member banks unopened were privi- 
leged to permit withdrawal of lawfully secured deposits. This makes 
available to depositors virtually all public funds and moneys which in- 
dividuals and corporations deposit only upon receipt of adequate collateral 
from the banking institution. 

Such withdrawals, however, must be in accord with emergency banking 
regulations and must be approved by the appropriate State authority. 


The following circular was issued by the New York 
Federal Reserve Bank with reference to the regulations 
bearing on fiduciary functions: 


FEDERAL RESERVE BANK OF NEW YORK 


March 30 1933. 


REGULATIONS ISSUED BY THE SECRETARY OF THE TREASURY 
UNDER THE PRESIDENT’S PROCLAMATIONS DECLARING 
AND CONTINUING A BANK HOLIDAY. 


To All Member Banks in the Second Federal Reserve District 
Not Licensed to Resume Full Banking Operations: 


For your information, and supplementing our previous circulars on 
this subject, we quote below the text of a regulation which the Federal 
Reserve Board has advised us has been issued by the Secretary of the 
Treasury under the President’s proclamations of March 6 and 9 1933, 
declaring and continuing a bank holiday. 


Regulation 31. 

“Any banking institution which is a member of the Federal Reserve System 
and is not licensed to perform usual banking functions, but which is duly authorized 
to engage in the business of acting as trustee, executor, administrator, registrar of 
stocks and bonds, transfer agent, guardian of estates, assignee, receiver, committee 
of estates of lunatics, or in any other fiduciary capacity, may transact such business 
in the normal and usual manner and may make payments on account of the principal 
or income of trust or other fiduciary funds to the persons entitled thereto: Provided, 
that, except to the extent permitted by other emergency banking regulations, no 
such banking institution shall withdraw or pay out any trust or other fiduciary 
funds on deposit with any other department of such banking institution or make 
any other payment in connection with any trust or other fiduciary funds, which 
would operate to discharge, as a whole or in part, any indebtedness, as distinguished 
from any trust or other fiduciary duty, or such banking institution. 

“This regulation supersedes emergency banking regulation No. 13 of March 7 
1933, which is hereby revoked.’’* 


George L. Harrison, Governor. 





* Reference to our Circular No. 1168. 
Regulation 32, permitting State member banks to make 
payments on account of the principal or income of a trust 
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or other fiduciary funds to persons entitled thereto reads: 

Any State bank which is a member of the Federal Reserve system and 
is not licensed hy the Secretary of the Treasury to perform usual banking 
functions, may permit withdrawals of deposits which are lawfully secured 
by collateral; psevided, that such withdrawals are (a) permissible under 
applicable law, (b). duly authorized by the Board of Directors of such bank, 
upon such terms with respect to the release of collateral as will fully pro- 
tect all depositors and other creditorssagainst the creation of any prefer- 
ences, and (c) approved by the appropriate State authority having super- 
vision of such bank. 

Any such bank gs authorized to carry on such usual banking functions 
as may be essential to allow the withdrawals permitted by this regula- 
tion, subject to the provisions and restrictions above set forth and except 
as otherwise prohibited. 

al a a 


Move to Hasten Reopening of Additional State Banks 
—Secretary of Treasury Woodin Announces Ap- 
pointment of Walter J. Cummings of Chicago to 
Assist in Work. 

Stating that PréSident Roosevelt is moving in the direc- 
tion of releasing with the least practicable delay a large 
volume of deposits tied up in closed banks, a Washington 
dispatch April 8 to ‘the New York “Herald Tribune” added : 


The first step to this end was announced to-day. William H. Woodin, 
Secretary of the»Treasury, this afternoon announced that a new plan has 
been evolved for the more speedy liquidation of closed banks, of which 
there are about 5,000. ‘fhe Secretary declined to give out the details of 
the plan. 

painethry Woodin announced that Walter J. Cummings, manufacturer, 
of Chicago, had been drafted to serve as the Government’s liquidator of 
closed banks. — 

“Bank reopenings have been going on in a surprisingly rapid way,” 
Mr. Woodin said, “‘and our plan will simply augment the honest efforts 
being made in the communities where banking conditions have been im- 
paired. We feel that there must be some relief from the tension caused 
by the failure of many State institutions to redpen.” 

In a general way, the new policy 7 of the Government to hasten the 
liquidation of cloged banks is looked upon also as part of the program of 
“reflation’’ which is being demanded in Congress and is steadily gaining 
headway both in Washington and elsewhere. 

Mr. Cummings is not a banker. He.is President of the J. G. Brill 
Company, which manufactures street cars in Chicago and Philadelphia. 
He is also President of the Cummings Car Company, of Chicago, closely 
associated with the American Car and Foundry Company, of which Mr. 
Woodin was President until he resigned to enter the Cabinet. 

Mr. Cummings, since the banking crisis became acute, has been a mem- 
ber of what is called at the Treasury the ‘rehabilitation board.’”’ This 
group is trying to work out the banking situation. Mr. Woodin and 
Arthur A. Ballantine, Under Secretary of the Treasury, are the other 
members. , 

In a general way thé plan Secretary Woodin has in mind is said to be 
a modification of that adopted in Michigan. This plan was discussed 
with Treasury officials to-day by Governor William A. Comstock of that 
State. " 


Supplementing the above the “Herald Tribune” of April 9 

said: : 
Michigan Plan Features. 

The Michigan plan includes these provisions: 

Payment immediately in cash of a percentage of the deposits to the 
owners of the money, through a liquidation of certain assets. 

Issuance of préferred stock or time certificates of a new bank for the 
balance due each depositor. 

Placing of all frozen assets of closed banks in trust until orderly 
liquidation can be brought about. 

It is understood that the Treasury ,will not follow that plan through 
for the reason that many of the closed banks will never be in a position 
to reopen or to set up new banks and that new banks should be re- 
quired to stabilize, themselves by drawing in new capital. 

The Reconstruction Einance Corporation, it is explained, is willing to 
subscribe to the preferred stock of such new banks only if this new money 
is forthcoming. And it is realized that, without certain stock subscrip- 
tions by the Reconstruction Finance Corporation, very few banks built 
upon the foundatiéns of old ones can be made to stand alone. 

The magnitude of the Cummings job is indicated by the fact that about 
12,700 of the 18,000 banks, of the country are now open. Of this number 
approximately 5,000 are members of the Federal Reserve system and 
7,700 are non-métmbets. 

Five Thousand Still Closed. 

This means that somewhat more than 5,000 banks have not been al- 
lowed by the Government to resume business. The Treasury remains 
vague as to the amount of deposits tied up in these banks. At the White 
House yesterday the President estimated that approximately $4,000,000,000 
in deposits were inaccessible to their owners. 

When the National bank holiday was proclaimed it was estimated that 
$40,000,000,000 were on deposit in the institutions of the country. The 
Treasury now calculates that $26,000,000,000 of that amount is in the 
member banks that have reopened. This would indicate that $10,000,- 
000,000 are in the reopened non-member banks. 

It was indicated at the White House yesterday in connection with the 
President’s proposals for “‘reflation” that business was being severely 
crippled by reason of the vast amount of bank deposits now withdrawn 
from circulation ,and would be further crippled when the Government’s 
economies become effective. All of which, it was added, had a severely 
deflationary effect upon the country. 


i 
—_ 





Treasury Regulations Governing Member Banks of 
Federal Reserve System Not Yet Licensed to Open 
—Not to Be Penalized for Deficiency in Reserves 
Against Deposits. rr 

Among the recent Treasury regulations affecting State 
member banks of the Federal Reserve System not yet 
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licensed to open, we quote the following, announced April 3 
by the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK 
April 3 1933. 
RESERVES OF MEMBER BANKS NOT LICENSED TO RESUME FULL 
BANKING OPERATIONS. 


To All Unlicensed Member Banks in the Second Federal Reserve District: 

For your information we quote below an extract from a telegram re- 
ceived March 30 1933, from the Federal Reserve Board: 

“For the present and until further notice a bank not licensed to open, whether 
or not it is in the hands of a conservator appointed by the Comptroller of the Cur- 
rency, or in the hands of a State official having similar authority, should not be 

for a deficiency in reserves against deposits which have not been made 
available for withdrawal by depositors. 

“Member banks not licensed to open should, pending the receipt of a license 
to open, maintain reserves on new deposits and old deposits made available for 
withdrawal as follows: Deposits received in special trust accounts pursuant to 
provisions of Regulation 7 of the Secretary of the Treasury and deposits received 
while a bank is in the hands of a conservator appointed by Comptroller of Currency 
or in the hands of a State official having similar authority are demand deposits and 
subject to demand deposit reserve. 

“The part of deposits made available for immediate withdrawal on a ratable basis 
under Regulation 27 of Secretary of Treasury should be treated as demand deposits 
and subject to demand deposit reserve. 

“The part of deposits made available for withdrawal on a ratable basis from 
National banks in hands of conservators as provided in Section 206 of the Bank 
Conservation Act, or under similar conditions from State member banks in hands 
of conservators or other State officials having similar authority, should be con- 
sidered as demand deposits and subject to demand deposit reserve.” 

Will you please arrange to maintain with this bank at all times re- 
serves in accordance with the above instructions and send us a report 
of deposits for period ended March 31 1933, and regularly thereafter in 
the usual manner. 

George L. Harrison, Governor. 


a 


Regulations Governing Collection of Cash Items 
Drawn on Unlicensed Banks and Handled by 
Federal Reserve Banks. 


With reference to the collection of cash items on un- 
licensed banks handled by Federal Reserve Banks, a 
circular, under date of March 30 was issued as follows by 
Governor Harrison of the Federal Reserve Bank of New 
York: 


FEDERAL RESERVE BANK OF NEW YORK 


(Circular No. 1200, March 30 1933 Amending 
Circular No. 1005, dated Novemrber 1 1930, 
as Amended by Circular No. 1190, dated 
March 20 1933.) 


COLLECTION OF CASH ITEMS. 


To Member and Non-Member Clearing Banks 
in the Second Federal Reserve District: 

Until further advised, all cash items drawn on unlicensed banks (in- 
cluding those for which a conservator has been appointed) will be handled 
by Federal Reserve Banks in the usual manner under the terms of Federal 
Reserve Board’s Regulation J and circular No. 1005, dated November 1 
1930, as amended by circular No. 1190, dated March 20 1933, issued 
pursuant thereto by the Federal Reserve Bank of New York, except that 
outgoing cash letters to unlicensed member and non-member banks will 
contain the additional protest instructions: 

“If any item of less than $500 is returned for the sole reason ‘Drawn Against 
Restricted Account,’ do not protest unless the word ‘Protest’ with usual American 
Bankers Association designation of a bank, is stamped or written on the face thereof.’ 

Therefore, should you desire any items of less than $500, drawn on an 
unlicensed member or non-member bank, to be protested when returned 
solely for the reason “Drawn Against Restricted Account,’’ please stamp 
or write on face of the item the word ‘‘PROTEST” accompanied by usual 
American Bankers Association designation of your bank. 

This circular supersedes and revokes our letter of March 14 1933, ad- 
dressed to all banking institutions in the Second Federal Reserve District, 
with reference to rules regarding protest of cash items drawn on un- 
licensed banking institutions. 

George L. Harrison, Governor. 


<i 
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Mercantile Bank and Trust Company Taken Over by 
New York State Banking Department at Request of 
Directors. 


The Superintendent of Banks, Joseph A. Broderick, 
announced that he had taken possession of the Mercantile 
Bank & Trust Co., New York City, on Apr. 12 pursuant to 
the provisions of section 57 of the Banking Law and at the 
request of its Board of Directors. An announcement issued 
by the New York State Banking Department said: 


This institution, which at the time was a member of the Federal Reserve 
System, was not granted a license to resume its business along with other 
member banks, but under authority from the Superintendent of Banks had 
been permitted since March 13, 1933 to make available to its depositors and 
other creditors 20% of the amounts due them. Accordingly, there was set 
aside for each depositor his pro rata share of funds available for distribution. 
Permission will be sought of the Supreme Court to distribute to each de- 
positor who has not received his 20% of the available funds the amount held 
available for him. 

Mr. Arthur J. McQuade has been designated Special Deputy Superin- 
tendent to assist the Superintendent in the liquidation of the business and 
affairs of the trust company. 


Commenting on the taking over of the Bank, the New York 
“Journal of Commerce” of Apr. 13 said: 
The Mercantile opened in June, 1931, to succeed the Chelsea Bank & 


~— Co., which had been placed in the hands of the Superintendent of 
anks. 


Following a 20% payment to depositors since the licensing of banks for 
re-opening, the amount now due depositors of the Mercantile is $2,105,000. 
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The decision to place the bank in the hands of the banking superintendent 
was made by the board of directors. Howell M. Stillman, the President, 
said that this step was necessary because of the loss of deposits and the de- 
Ppreciation of assets. The following is from his statement: 

This step was made n by reason of steadily declining deposits 
ph i Gapreciation of assets das to the depression and current business 

The Mercantile Bank & Trust Co. succeeded the Chelsea Bank & Trust 
Co. in June, 1931, at which time $1,000,000 of new capital was paid in. 

During and since the bank holiday the Mercantile Bank & Trust Co. made 
available to its ——_ pro rata 20% of their balances. The amount 
due to depositors after making 20% available is $2,105,000. 

Att wr Pd eo opening in June, 1931, the Mercantile Bank had de- 


- — 
_ 





Treasury Department’s Announcement of Plans to Pay 
Depositors of Harriman National Bank & Trust 
Co. of New York—Department Said to Hold Alleged 
Pledge of Clearing House to Support Deposits 
Can Be Used to Obtain Reconstruction Finance 
Corporation Loan—Plan Reported Drawn by Gov. 
Harrison of Federal Reserve Bank, Secretary 
Woodin, and H. D. Gibson. 


A plan for the payment in full of depositors of the Harriman 
National Bank & Trust Co. of New York City (placed in 
charge of a conservator on March 13) was announced on 
Sunday night, April 9, by Secretary of the Treasury Woodin. 
According to the New York ‘‘Times’’ of April 11 the plan 
is based on the belief that the bank has a valid claim for 
assistance against the New York Clearing House Association, 
it was indicated on April 10. The account in the ‘“Times’’ 
of April 11 further reported: 


This claim, it was explained, could be assigned as collateral for a loan 
from the Reconstruction Finance Corporation and enforced by the latter 
with the full authority of the Federa) Government. 

Mr. Woodin drew the plan in conference with George L. Harrison, 
Governor of the Federal Reserve Bank of New York, and Harvey D. 
Gibson, President of the Manufacturers Trust Co., without consulting 
the Clearing House. Members of the Clearing House Committee, which 
has struggled vainly for four weeks to break the deadlock over the question 
of whether the clearing banks should come to the rescue of their fellow- 
member, the Harriman, were not apprised of the move until they read 
Mr. Woodin’s announcement in the newspapers. 

Knowing as they did that preliminary examination of the closed bank’s 
assets had indicated that about $6,000,000 would have to be raised in order 
to pay off the $24,000,000 of deposits in full, the Clearing House bankers 
were at first astonished that Secretary Woodin should state that the ‘‘assets 
and claims’’ of the bank ‘“‘are adequate to meet its liabilities.” At first 
a few of them thought hopefully that the Secretary of the Treasury had 
taken the whole troublesome problem off their hands. 


Clearing House Pledge Cited. 


But the true nature of the Treasury’s course in the matter was disclosed 
early in the day when the Clearing House banks each received copies of a 
letter sent by Mr. Woodin to the Association. In his letter Mr. Woodin 
referred to a recent communication to the Clearing House from Henry F. 
Cooper, conservator and former President of the Harriman, which, he dis- 
closed, had been written at the request of the Government. Mr. Cooper’s 
letter pointed out that he had become President of the Harriman last July 
at the request of the Clearing House and on the understanding that the 
Association would back up the Harriman, and that the Clearing House 
had further pledged its support to the bank in letters to the Comptroller 


of the Currency and had implied its mutual support of all members in - 


advertisements published by it from time to time. Mr. Woodin, in effect, 
asked the Clearing House what it was going to do about making good 
its pledges. 

Although most Clearing House bankers were completely in the dark 
about the whole matter yesterday, it became apparent that Mr. Woodin’s 
plan for having the Manufacturers Trust Co. to liquidate the Harriman 
and his assurance to depositors that they would receive 100 cents on the 
dollar were based on the Harriman Bank’s claim against the Clearing House, 
as evidenced by the Association's letters to the Comptroller of the Currency 
and Mr. Cooper's letter to the Association. 

At the offices of the Manufacturers Trust Co. it was said that no details 
were yet available as to when depositors of the Harriman could get their 
money. Representatives of the bank were to go to Washington last night 
to confer with the Comptroller of the Currency and receive his instructions. 
It was said, however, that as soon as it had been instructed in the matter 
the Manufacturers Trust Co. would proceed with all possible speed to 
make funds available. 


Secretary Woodin’s announcement April 9 to the effect 
that all depositors of the Harriman would be paid in full 
by the Manufacturers Trust Co., acting as agent for the 
Treasury Department, was given out at his home in New 
York City at 11:30 p. m. Sunday night (April 9) after a 
eonference with bankers, it was stated in the New York 
“Herald Tribune.’’ Secretary Woodin’s announcement 
follows: 

Having looked into the situation of the Harriman National Bank & Trust 
Co., the Secretary of the Treasury believes that the assets and claims of 
the Harriman Nationa] Bank & Trust Co. are adequate to meet its liabilities, 
and feeling that the depositors should not be inconvenienced by any further 
unnecessary delay, he has requested the Manufacturers Trust Co., on 
behalf of the Treasury Department, and without risk to the Manufacturers 
Trust Co., to undertake the carrying out of plans whereby the net deposits 
of the Harriman National Bank & Trust Co. will promptly be paid in full. 

Funds necessary to accomplish this will be placed at the disposal of the 
Manufacturers Trust Co. The detailed plans and procedure by which the 
amounts due to depositors of the Harriman National Bank & Trust Co. 
will be made available will be announced shortly. The Manufacturers 
Trust Co. has been selected for this purpose because of its wide and success- 
ful experience in liquidating other financial institutions. 


At the same time (April 9) Harvey D. Gibson, President 
of the Manufacturers Trust Co., issued the following state- 
ment: 
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The Manufacturers Trust Co. appreciates keenly the opportunity for 
service to the community offered it by the Secretary of the Treasury, in 
connection with making it possible for the depositors of the Harriman 
National Bank & Trust Co. to receive the full amount of their net deposits 
as outlined in the statement of the Secretary of the Treasury. Just as 
rapidly as possible the details will be worked out so that‘depositors of the 
Harriman National Bank will have made available for them at the Manu- 
facturers Trust Co. the amounts certified to be due from the Harriman 
National Bank & Trust Co. Every effort will be made to eliminate all 
red tape and delay. 


From the ‘Herald Tribune’’ 


following: 

Mr. Gibson said it had not been decided if the Harriman Bank would re- 
open its doors and pay depositors there or if the transactions would be 
handled at the offices of the Manufacturers Trust Co. 

“That and other details,’’ he explained, ‘‘will be decidéd at meetings of 
the officials of the two banks and the Comptroller.of the Currency in the 
next few days.”’ 


of April 10 ‘we take the 


Clearing House May Give Cash.’ “Ie 

The cash needed to liquidate the Harriman deposits, beyond what may 
be realized from the bank’s own assets, may come from the New York 
Clearing House member banks. Last week the Clearing House Association 
evolved a plan by which its nineteen members would put up $6,000,000 and 
the Reconstruction Finance Corporation $3,000,000 to establish a new bank 
to assume the Harriman Bank’s assets and make about 75% of the deposits 
available immediately. 

When this plan was proposed, some of the member banks demurred, 
explaining that they feared a stockholders’ suit if they pledged so much of 
their own money to aid a shaky bank. Legal opinion was divided, but some 
bankers remarked last night that the announcement of the plan to pay off 
the Harriman depositors indicated that the dubious members might have 
been assured that there would be no prosecution. 


In its issue of April 11 the ‘““Times’’ said in part: 


Liquidation To Be Gradual. ap 


Under the plan the Manufacturers Trust Co. will dispose of the assets 
of the Harriman by gradual liquidation. It is expected that this will yield 
between 60 and 75 cents of every depositor’s dollar. To meet the balance, 
the conservator of the Harriman will assign to the Reconstruction Finance 
Corporation the Harriman’s claims against the Clearing House, its claims 
against stockholders on their double liability and any Other claims that 
develop. 

This will mean that, unless the Clearing House banks find a way to 
provide the necessary funds of theif own free will, they will be faced with 
the prospect of a claim against them by the Reconstruction Finance Cor- 
poration, backed by the authority of the Federal Government. 

Confronted yesterday morning with this new and startling turn in the 
Harriman case, the four or five Clearing House banks which, on advice of 
counsel, have contended that they could not legally contribute to the aid 
of the Harriman, consulted hurriedly with one another, but reached no 
conclusion. It was expected that at directors’ meetings to be held to-day 
and later.in the week the matter would be reopened and, with Secretary 
Woodin’s letter before them, directors and counsel for the various banks 
would be asked to make a new decision. What the outcome will be, no one 
would predict yesterday. 

The basis of the Harriman’s claim against the Clearing House, upon 
which Secretary Woodin is apparently relying, goes back to July of last 
year, when irregularities in the bank’s affairs were first discovered by the 
National Bank Examiners. At that time, it is stated by bankers and others 
conversant with the affair, the Clearing House Committee, then under the 
Chairmanship of Charles 8. McCain, Chairman of the Board of the Chase 
National Bank, put Mr. Cooper into the bank as President. In the following 
month the Clearing House Committee wrote to the Comptroller of the 
Currency, assuring him of the Association’s support for its member. Last 
February the committee, now under the Chairmanship, of George W. 
Davison, Chairman of the Central Hanover Bank & Trust Co., is stated 
to have reiterated this stand in writing to the Comptroller. 

Underlying this specific relationship with the Harriman, in the view of 
many bankers, is the Clearing House’s long understood pledge of mutual 
support for members. 

At the time of the recent bank holiday, when the question of reopening 
the Harriman together with the other Clearing House banks arose, the 
Comptroller of the Currency was reported to have reminded the Clearing 
House of its pledge. When the members of the association were faced with 
the prospect of redeeming that pledge in $6,000,000 or so of cash, difficulties 
developed. Nothing was done and the Harriman went into the hands of a 
conservator. 


It was stated in the “Journal of Commerce’’ that up to 
April 12 there had been no decision on the part of the 
Clearing House banks as to whether the alleged claim 
against the Clearing House will be settled out of court. 
The following is from the ‘“‘Herald Tribune’’ of April 13: 


1,500 Thrift Accounts. 

It was learned yesterday that Harriman National had about 6,500 de- 
positors when it closed its doors for the last time on Mareh 3, and of these 
depositors 1,500 had accounts in the special interest, or thrift department. 
The total amount of deposit liabilities which the bank had at the close of 
business on March 3 was about $23,000,000, of which $5,000,000 was 
secured and $18,000,000 unsecured. The $5,000,000 deposits are those 
secured by pledge of collateral, mostly, if not all government securities. 
They would include deposits of the United States Treasury and perhaps also 
postal savings deposits. 

The Clearing House figures showed that in the week ended March 4 
Harriman Bank’s net demand and time deposits average $24,679,000. The 
fact that only $23,000,000 of deposits was still in the bank on the day it 
closed indicated withdrawals were heavy during the last day or two the 
bank was open. 


Bulletin Issued. 

In the first of a series of bulletins addressed to the depositors of the 
Harriman Bank, the Manufacturers Trust yesterday assured the Harriman 
depositors that ‘‘every effort will be thade to carry out theliquidation with 
all practical dispatch.’ 


‘‘Announcement has been made in the press,’’ the bulletin said, ‘‘of the 


fact that the United States Treasury Department has requested Manufac- 
turers Trust Co. to act on its behalf, and without risk to Manufacturers 
Trust Co., to undertake the carrying out of a plan whereby the affairs of 
the Harriman National Bank & Trust Co. will be liquidated and net deposits 
in full made available to depositors.”’ 
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The bulletin then reprinted the statéments of Secretary of the Treasury 
Woodin and Harvey D. Gibson, President of Manufacturers Trust, in which 
the liquidation plan was announced Sunday. 


a Re aecaaet soos of M ufact Trust Co. are now working with the 

‘*Repr tatives an urers “ 
Comptroller of the Curr: in completing the detailed plans for the liqui- 
dation of the affairs of the Herriman National Bank & ‘Trust Co. As — 
as these plans have been agreed upon all depositors of the Harriman Nationa 
Bank & t Co. will be given detailed information as to the methods by 
which deposits will be available within a short time. In the mean- 
time Manufacturers Trust Co. wishes to assure these depositors that we A 
effort will be made to carry out the liquidation with all practical dispatc 
and to place all the services of Man urers Trust Co. at the disposal 
of such depositors. 

“This bulletin will be followed by further bulletins as details of the plan 
are completed.”’ 


The placing of. the Harriman National Bank & Trust 
Co. in the hands of a conservator was noted in our issue 
of March 18, page 1833. Last week (page 2359) we pub- 
lished an item bearing on the indictment of former President 
Joseph W. Ha riman; and further reference to this is made 
elsewhere in our issue to-day. 


> 
f — 


Joseph W. Harriman, Former President of Harriman 
National Bank & Trust Co. of New York, Pleads 
Not Guilty to Indictment. 


On April 10 Joseph W. Harriman, former President of 
the Harriman National Bank & Trust Co. of New York, 
was taken in a private ambulance from his home at 2 East 
70th St. to the Federal Building in New York City, taken 
up in the elevator on a stretcher and pushed in a wheel 
chair into the courtroom of Judge Frank J. Coleman to 
plead to an indictment alleged to charge him with responsi- 
bility for 14 false entries on the books of the bank. The 
New York “Evening Post’’ from which the foregoing is 
taken, further stated: 


“Not guilty,’’ he said in an exha voice, rising from his chair, when 
he was asked how he pleaded. Judge Coleman released him in $25,000 
bail and set the trial for April 24, though Mr. Harriman’s attorney, George 
8S. Leisure, told the court: 

‘From the appearance of this man, itis apparent that he cannot go on 
trial at that date.”’ ae 

The arraignment of Mr. Harriman, who is suffering from coronary 
thrombosis, took only about three minutes. As he was carried into the 
Federal] Building the 65-year-old white-haired banker covered his face 
with his derby to prevent newspaper photographers from taking his picture. 

With him in court were his wife, his physician, Dr. Howard Wescott; 
Mr. Leisure and two other attorneys, John R. Davies and Robert Thayer. 


Counsel Issues Statement. 


Mr. Leisure in his statement, handed to reporters as he left the court- 
room with his client, declared that Mr. Harriman, while confident that his 
bank could weather the financial storm, consented to resign last July to 
obtain Clearing House aid and protect the depositors. Mr. Harriman, he 
said, put his entire fortune into the stock of his bank and is now “‘completely 
insolvent.’’ He has pledged his homes in this city and elsewhere and all 
their furnishings with the bank, Mr. Leisure said. He reiterated his asser- 
tion that it is not charged that Mr. Harriman’s actions caused any loss to 
his depositors. 

United States Attorney George Z. Medalie, who is prosecuting Mr. 
Harriman, took exception to the assertion of Mr. Leisure that his client’s 
appearance in court was ‘‘directly against the advice of his physicians,’ 
who said it might ‘‘seriously endanger his life.’’ 

“Mr. Leisure’s statement,’’ Mr. Medalie said, ‘‘is a repetition of what 
he has been issuing to the press for the last few days. In effect, it is a plea 
of guilty with a plea in extenuation. I regard the implied criticism of the 
court’s decision requiring the attendance of the defendant to plead to the 
indictment an improper use of statements in behalf of a defendant to the 
press.”” 


The statement given out by Mr. Leisure in behalf of 
Mr. Harriman, was given as follows in the ‘“‘Wall Street 
Journal’’ of April ‘10: 


Mr. Harriman’s appearance in Federal Court to plead to the indictment 
as to the making of false entries was directly against the advice of his 
physicians. Mr. Harriman’s doctors have given sworn statements to the 
effect that the pliysical strain of his being brought to court at this time 
might seriously endanger his life. Mr. Harriman, of course, is delighted and 
relieved at the announcement of the Secretary of the Treasury that the 
depositors in the Harriman National Bank & Trust Co. will at once receive 
payment in full. Mr. Harriman states that he has never doubted that this 
would be the outcome, because last July when he resigned as President of 
the bank and Henry Cooper was selected as President by the Clearing House 
this was done upon the express, and not merely the implied, agreement of 
the Clearing House representatives that the Clearing House would stand 
behind the Harriman bank and in any event see that depositors were paid 
100 cents on the dollar. Mr. Harriman says he believed last July his bank 
could weather the storm successfully without Clearing House aid, but he 
consented to resign to avoid any risks of loss to depositors. 


Does Not Desire to Evade Responsibility. 


Mr. Harriman insists that neither his mental or his physical condition 
shall be used as an excuse to prevent his answering any charges which may 
be made against him. More than that Mr. Harriman wishes it to be made 
clear that as founder of the Harriman bank and its only President until last 
July, he does not desire to evade responsibility for anything which took 
place under his direction regardless of what that responsibility may entail. 

It has not been possible yet for Mr. Harriman to see a copy of the indict- 
ment. From his sick bed he has already vigorously denied any intentional 
misconduct or wrong-doing as President of the bank, and has pointed out 
that he has never sold a share of his own stock in the bank and that he now 
holds more stock than ever before, having made purchases at in excess of 
$1,500 a share. 





Sees Widespread Misunderstanding. 

The great publicity given to the dispute between the Harriman bank and 
the Clearing House, coupled with the recent aggressive efforts by the 
prosecuting authorities to press for prosecutions against bankers, has 
resulted in widespread misunderstanding and misstatements both on the 
part of the press and the public as to the two fundamental and vital facts 
affecting Mr. Harriman’s situation. 
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**First, no charge has been made against Mr. Harriman that he embezzled 
or abstracted one dollar of the funds of the bank or of the depositors of the 
bank. The offense alleged is that the securities affiliate, the Harriman 
Securities Corp., borrowed money from the bank to trade in the stock of 
the bank, and that in order to conceal from the bank examiners the fact 
that the securities affiliate held such stock of the bank, improper entries 
were made in the books of the bank. It is not charged that the making or 
reversing of these book entries caused any loss to any depositor or customer 
of the bank. 

Pledged Homes and Furnishings. 


‘*Mr. Harriman believed in his bank, and eventually put his entire fortune 
into the steck of the bank. After the 1929 stock market break, Mr. Harri- 
man refused to believe that the stock of the bank was not worth as much as it 
had been before the crash. In his efforts to keep up the price of the stock he 
exhausted all his personal and family resources and is now completely in- 
solvent. Not only the homes he formerly owned at 2 East 70th Street and 
elsewhere, but even the furniture, pictures, works of art, &c., which were 
located in these homes have been pledged by him with the Harriman bank. 

**Second, the fact is that Mr. Harriman for a long time has been a gravely 
ill man not only physically but mentally. For more than two years, Mr. 
Harriman’s business associates and freinds have recognized that mentally, 
as well as physically, he had shown the effects of the strain he had been 
under, and that he was on the verge of a complete collapse. Looking back- 
ward now it is clearly a tragedy that all the efforts made by his friends, his 
family and his doctors to have this sick and rapidly failing man take a rest 
or let up on his work and his responsibilities were entirely unavailing. 
Throughout the past year his physical and mental condition became in- 
creasingly more hopeless, and he has been under the constant care of his 
doctors.” 


The indictment returned against Mr. Harriman was 
referred to in our April 8 issue, page 2358. 
———<—————— 


Dr. Nicholas Murray Butler of Columbia University 
Brings Suit Against Harriman National Bank & 
Trust Co. 


The following is from the New York “Journal of Com- 
merce’’ of April 13: 

A suit seeking the return of certain securities said to have been placed 
with the Harriman National Bank & Trust Co. before the National banking 
holiday is in process at the instance of Nicholas Murray Butler, President of 
Columbia University, it was disclosed yesterday. Henry E. Cooper, Con- 
servator of the bank, has been made co-defendant in the suit, according to 
the order of Supreme Court Justice Lockwood of Brooklyn. 


> 
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Suspension of Holidays and Opening of Banks for 
Business. 


Since the publication in our issue of April 8 (page 2360) 
of the bank holidays put in force in the various States, the 
following further action is recorded: 


COLORADO. 

Grant MeFerson, Banking Commissioner of Colorado, 
announced on April 6 that 61 of the 102 State banks in 
Colorado, not members of the Federal Reserve, were opera- 
ting on an unrestricted basis up to that date. 


CONNECTICUT. 

A dispatch by the Associated Press from Danbury, Conn., 
under date of April 7, reported that Charles Jost of New 
York had become conservator of the Danbury National 
Bank of that city, assuming his duties on that day. The 
institution, it was stated, was adjusting its affairs ‘in con- 
formity with the provisions of the new Federal banking law 
by the sale of $480,000 in preferred stock and would be 
permitted to resume business on a normal basis after the 
stock had been subscribed. 


ILLINOIS. 

The Oak Park Trust & Savings Bank of Oak Park (Cook 
County), lll., is preparing to free its deposits which have been 
tied up since the National banking holiday was proclaimed, 
according to the Chicago ‘‘Journal of Commerce”’ of April 7. 
Leading business men of the community, it was stated, are 
raising $500,000 to meet the reopening condition of the 
State and National authorities. It was also stated that a 
50% assessment on the $1,000,000 capital stock of the 
institution is a part of the plan. 

Plans for the reorganization of the City National Bank & 
Trust Co. of Evanston, Ill. (now in the hands of a con- 
servator), through the formation of a successor institution 
to be known as the First National Bank & Trust Co. of 
Evanston, were announced on April 6. The Chicago ‘Journal 
of Commerce”’ of April 7, from which the above information 
is obtained, furthermore said: 


The new Evanston bank, which already has received the approval of 
the Comptroller of the Currency, will acquire City National assets with 
full cash value and will assume 60% of the deposit liability of the latter. 
Remaining 40% of the deposits would be segregated until such time as 
remaining assets could be liquidated in an orderly manner, the announce- 
ment said. 

The speed with which the new bank can be placed in operation depends 
on the obtaining of the necessary depositor assents and the raising of capital 
for the new institution which is to start business with capital of $300,000 
and surplus of $37 ,500. 

; LOUISIANA 


It is learnt from the New Orleans ‘‘Times-Picayune’’ of 
April 7 that announcement was made on April 6 by James 
J. A. Fortier, President of the Continental Bank & Trust 
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Co. of New Orleans, that W. C. Evans, special agent of the 
Louisiana State Banking Department had taken charge of 
the affairs of the institution at the request of the directors. 
In a public statement Mr. Fortier said that the bank had 
made this request ‘‘so that plans for the reorganization of 
the institution may be better carried out.’’ He added: 
“With the Banking Department in charge, it is believed 
that the rule of the Reconstruction Finance Corporation, 
requiring that all collections be turned over to them for the 
reduction of our loans, can be modified, in this way making 
at least a part of our collections available for our depositors. 
When this will have been done, we can work out a feasible 
plan of reorganization.’”” Mr. Fortier also stated that 
“there will be no merger of the Morris Plan Bank and the 
Continental Bank & Trust Co., but the two banks will con- 
tinue to occupy joint quarters in the Community Building, 
at 207 Camp Street, thereby reducing administrative costs.”’ 
Mr. Fortier was also quoted by the same paper as saying 
in a statement to the depositors: 


There is more money due us than we owe our depositors. The manner 
in which we have been effecting collections justifies great hopefulness. 
Also, we are working on a plan of reorganization which should in due time 
make possible a 100% payment to our depositors. 

We have repaid in two months approximately $75,000 to Reconstruction 
Finance Corporation in spite of the fact all the banks in New Orleans were 
closed for nearly a half month, and even now three large banks are prac- 
tically inoperative. 

We are informed that the Reconstruction Finance Corporation is much 
more liberal in handling transactions with banks which have borrowed 
large sums from them when the bank has turned over its affairs to the Bank- 
ing Department. 


After operating without restrictions since the State and 
National banking holidays, the Bank of Minden at Minden, 
La., was closed on April 10, its officials announcing that plans 
looking towards reorganization and reopening were being 
started. Minden advices to the New Orleans ‘“Times- 
Picayune, reporting the above, said: 

For the present, according to J. 8S. Brock, State Bank Commissioner, 
his department is in charge of the bank’s affairs. The bank, established 
in 1890, showed by its Dec. 31 statement capital and surplus of $120,00u, 
$1,070,000 in deposits and $1,415,000 in resources. 


Officers are R. H. Miller, President; J. H. Snell, Chairman of the Board 
of Directors, and A. B. Hardeman, Cashier. 


MAINE. 


Concerning the affairs of the Fidelity Trust Co. of Port- 
land, Maine, now in the hands of a conservator, Associated 
Press advices from Portland under date of April 4 contained 
the following: 

Robert Braun, conservator of the Fidelity Trust Co. of this city, in his 
first report to the Supreme Court to-day said that there was ‘‘a ratio of 
sound assets to deposits of 65%,’’ without consideration of doubtful assets 
or the double liability of stockholders. 

Time or savings deposits would receive a slightly greater ratio than 
that and the ordinary depositors somewhat less, he said. 

Braun recommended that a new National bank be organized. 

Out of a total of $28 ,429,616 assets, he listed $1,768,634 as bad; $9,299,609 
as doubtful; $1,533,632 as slow but good, and $15,987,740 as good. 

The deposits were shown as $23,598,958. 

Chief Justice William R. Pattangall ordered a 100% assessment on stock- 
holders. 

MARYLAND. 


From the Baltimore ‘‘Sun’’ of April 8 it is learnt that an- 
nouncement was made the previous day by John J. Ghinger, 
State Bank Commissioner for Maryland, that the plan for 
the reorganization of the Eastern Shore Trust Co. of Mary- 
land (head office Cambridge, Md.), had become operative. 
In making the announcement the Commissioner said: 

I am advised by the officials of the Eastern Shore Trust Co. that they 
have procured the written assent of more than two-thirds in interest of 
their depositors to their recently announced plan of reorganization and 
that additional proxies are being received and tabulated daily. It is there- 
fore now possible for the company to declare the plan operative. 

Mr. Miles, President of the company, advised me that the many details 
involved in the reorganization of the company’s 21 branches, which must 
be attended to previous to the reopening of the banks, will be completed 


promptly and there is every reason to believe that the company will resume 
business on a normal basis within the next week or two. 


“‘As outlined by Hooper 8S. Miles, President of the com- 
pany,’ we quote from the paper mentioned, “the plan 
provides for a change of name of the reorganized bank to 
County Trust Co. of Maryland. The authorized number 
of common shares has been increased and the par value 
reduced from $50 to $10 a share. Present stockholders 
are exchanging their holdings share for share for the new 
$10 stock.’’ 

We quote furthermore from the paper mentioned as follows: 


Depositors are receiving the new common stock at the rate of $33.33 a 
share to the amount of one-third of their deposits. A new issue of 10,000 
shares of 6% cumulative preferred stock of $100 par is to be sold to the 
Reconstruction Finance Corporation. 

Real estate owned by the trust company, other than its banking houses, 
and having a book value of $342,720, together with certain securities hav- 
ing a present market value of about $190,000, are being transferred to a 
subsidiary corporation and carried on the books of the reorganized com- 
pany at $1. All securities other than those transferred to this corporation 


are to be ‘‘written down”’ to the present market values. a 
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MASSACHUSETTS. .. 

State Banking Commissioner Arthur Guy. of Massachu- 
setts sent a communication to the co-operative banks in the 
State permitting them to pay to shareholders amounts due 
for shares that have matured since March 3.” The communi- 
cation follows: 


Beginning Saturday, April 1 1933, your bank may pay to shareholders 
amounts due for shares which hae reached maturity since March 3 1933, 
provided, however, that the board of directors instructs the Treasurer to 
set aside one-half of the cash on hand and in banks and one-half of the funds 
subsequently received for the purpose of meeting demands of withdrawing 
shareholders, and also provided that the shareholder shall have the option 
to convert his maturing shares into matured or. paid-up share certificates 
in the usual and normal manner. , 

This authority does not modify or revoke any restrictions heretofore 
made, limiting the amount that may be paid to withdrawing shareholders. 


MICHIGAN. _ 7 

Milton H. Haselwerdt, President of-the First National 
Bank of Rochester, Mich., has been appointed conservator 
of the institution by F. G. Awalt, acting Comptroller of the 
Currency. A Rochester dispatch on April 7, printed in the 
Detroit ‘‘Free Press,’’ from which this is learnt, continuing 
said: 

Mr. Haselwerdt, who has just returned from a conference with Treasury 
Department officials in Washington, says he will act as conservator until 
reorganization of the bank has been completed. ‘Directors and stockholders 
are working on reorganization plans which they hope to have completed 
and approved in the near future. 

In the meantime application for permission to reopen the bank for 


the purpose of handling trust accounts so that Rochester may have banking 
facilities has been filed in Washington. { 


Complete severance of any connection’ between the First 
National Bank & Trust Co. of Port Huron, Mich., and the 
Guardian Detroit Union Group, Inc:, was authorized by 
Judge Adolph F. Marschner in the Wayne County Circuit 
Court on April 8. Judge Marschner acted upon recom- 
mendation of former Gov. Alex J. Groesbeck, who is the 
receiver for the Group. Under the agreement approved by 
the Court, stockholders in the Port Huron bank will pur- 
chase from the receiver for the Group the 5,280 shares of 
stock held for a nominal sum of $7,500, The Detroit ‘‘Free 
Press’’ of April 9, authority for the above, went on to say: 


This stock represents the controlling interest in the Port Huron institu- 
tion, held until Saturday by the Detroit Group. Mr. Groesbeck explained 
to the Court that the stock was without value to the Group. 

The First National Bank & Trust Co. was the first affiliate of the Guar- 
dian Group to be allowed to open by the Federal Government. It is now 
operating upon a 100% basis. 

Under the agreement approved, all stock in the Port Huron bank will 
be owned by stockholders of that city and it will have no connection with 
the Detroit banks. Mr. Groesbeck said that the sale of stock to stock- 
holders in the city in which the bank is located would result in restoration 
of confidence in the bank. 


The Citizens’ Commercial & Savings Bank of Flint, 
Mich., was to reopen on April 10 without restrictions, ac- 
cording to advices from that city on April:8 appearing in 
the Detroit ‘‘Free Press,’’ which went on to say in part: 


R. W. Rowe, Executive Vice-President of the bank, late Saturday 
afternoon received permission to reopen from Federal Reserve officials in 
Chicago. Fey 

The bank’s reopening will afford its depositors Flint’s first banking 
facilities without restrictions since Gov. Comstock declared a State holiday 
eight weeks ago. The city’s other three large banks, First National, Gen. 
esee County Savings and Union Industrial Savings, are under the direc- 
tion of conservators, who have not indicated when banking will be resumed- 


On Apr. 12 directors of the new National Bank of Detroit, 
Mich., signed with the conservators of ‘the First National 
Bank-Detroit and the Guardian National Bank of Commerce 
the contract by which the new institution takes over the 
liquid assets of the two old banks. ‘In indicating this, 
advices from Detroit to the New York ‘‘Times’’ went on 
to say: 

It was announced that the terms would enable an additional 30% dividend 
to depositors of the old banks, beginning next Monday (Apr. 17). 

President McLucas of the new bank declared that it would not be neces- 


sary to borrow cash from any New York bank for this purpose. ‘They 
don’t figure in the picture at all,’’ he said. 


Washington advices to the “Times’’ on the same date 
stated that the Reconstruction Finance Corporation on that 
day had authorized loan commitments of $10,000,000 more 
to the First National Bank and the Guardian National Bank 
of Commerce in Detroit to enable conservators to conclude 
their sale of assets to the newly established National Bank 
of Detroit. We quote further from the dispatch as follows: 


The funds were to be apportioned between the two old institutions and 
drawn upon ‘‘when, as and if needed by the conservators,’ Jesse H. Jones, 
a director of the corporation, announced. 

The new authorization brought to $50,000,000 the amount made avail- 
able by the corporation to help the newly established bank take over assets 
of the other institutions. This does not include, however, the $12,500,000 
matched by the General Motors Corporation, which the Reconstruction 
Finance Corporation contributed in purchasing that amount of preferred 
stock of the new institution. 


Additional information regarding the transfer of the liquid 
assets of the two old institutions to the new National Bank 
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of Detroit, is contained in a Detroit dispatch under date of 
Apr. 13 to the ‘Wall Street Journal,’’ which said in part as 
follows: 

The United States District Court here has approved contract sales of 
certain assets of the First National Bank-Detroit and the Guardian Na- 
tional Bank of Commerce to the new National Bank of Detroit. 

The contract provides for sale of $131,201,000 of assets of the two banks 
to the new bank, making possible an additional release of 30% to depositors 
of the old institutions. Conservators of the old banks said a week or ten 
days would be required to set up the machinery for making the release. 

Of the total assets purchased by the new bank $104,588,000 was from 
the First National and $26,613,000 from the Guardian National. 

The new bank is paying face value plus accrued interest for mortgages 
and notes taken over and market value, if above par, for all securities. 


Statement of Condition. 
Statement of condition of the bank as of April 12, giving effect to the 
acquisition of these assets, shows total resources of $203 ,864,039. 
The itemized statement follows: 


Resources. Liabilities. 

Cash on hand and in Cap. stock, pfd...._-_- $12,500,000 

SOM se sewn ,247, Cap ; COME ke ,000, 
U. 8. Govt. sec..._--- 42,872,203 gd cae cil ab tn pte ae ,000, 
Other bonds _-__-...--- 5,145, Undivided profits - _ - -- 2,471,831 
Stock in F. R. Bank_-_- 675, Accrued expenses pay- 
Loans and discounts... 43,834,559| able, net____.------ 29,95 
Real estate mtgs._---- ,000, Total deposits_____-_-- 178,862,249 
Accrued income receiv- 

ONS O06 Coon census 8v,297 
Total resources ___---- $203 ,864,039 ‘Total liabilities ____--- $203 ,864 ,039 





The only mortgages taken over by the new bank were from the First 
National Bank totaling $21,000,000 representing 15,000 individual loans. 
The remaining assets were made up of cash, government bonds, secured 
and unsecured loans and bonds other than government. The Guardian 
assets consisted of secured and unsecured loans and approximately $12,- 
000,000 in cash. 

MINNESOTA. 


The St. Paul ‘‘Pioneer-Press’’ of April 5 stated that an- 
nouncement was made the previous day by the Minnesota 
Banking Department that the State Bank of Dalbo, at 
Dalbo, had opened, making a total of 315 State banks and 
trust companies reopened in Minnesota since the President’s 
bank holiday proclamation was lifted. 


NEBRASKA. 

There were 234 State banks in Nebraska operating un- 
restricted up to April 7. Officials of the 170 State banks 
still under moratorium restrictions are making every effort 
to get their institutions on an unquestioned financial stand- 
ing within the next five months, Associated Press advices 
from Lincoln, April 7, note, adding: 

They have been given approximately that period by Secretary E. H. 
Luikart of the State Department of State and Commerce, to meet the rigid 
requirements for banks permitted to operate on an unrestricted basis. 

Secretary Luikart estimated that at least 50 of the 170 banks would shed 
restrictions before the end of the six months. Should agricultural prices 
rise steadily, however, a larger number are expected to qualify. 

To get on the unrestricted list, Secretary Luikart explained, a bank must 
have absolutely unimpaired capital. Doubtful assets are segregated, re- 
maining as the property of the bank but unlisted. Stockholders are re- 
quired then to turn over to the bank an equal sum in cash or in liquid 
assets. 

If the doubtful assets prove good later, the stockholders recover their 
contributions. If not, the bank’s position is still good. 

The Banking Department's concern is to see that no bank, once placed 
on the unrestricted list, has to be removed. 

The caution of some State bankers in requesting restrictions even when 
the Banking Department did not require them, proved unjustified, Secre- 
tary Luikart said, since new deposits exceeded withdrawals everywhere. 


NEW YORK STATE. 

Chester D. Pugsley, Vice-President of the Westchester 
County National Bank & Trust Co., of Peekskill, N. Y., 
son of Cornelius A. Pugsley, who on April 6 surrendered his 
1,040 shares of stock to the bank’s depositors (as noted in 
these columns last week, page 2363), notified the depositors’ 
committee on April 7 that he would convey to trustees 
designated by the committee his entire capital stock hold- 
ing, consisting of 20 shares, for the depositors, so that re- 
organization of the bank could be effected more quickly. 
Peekskill advices to the New York ‘‘Times’’ reporting this 
furthermore ‘said: 

In the reorganization of the bank now under way, $2,500,000 is to be 
raised through the selling of preferred stock to depositors, who are asked 
to pledge 37% of their deposits. 

The New York State Banking Department on the dates 
indicated has licensed the following banks to resume busi- 
ness, subject only to the restrictions of the President’s 
proclamation against the payment of gold, gold certificates 
or bullion, or the payment of currency for hoarding purposes 
and foreign transactions: 


Camillus Bank, Camillus, N. Y., April 2 1933. 
State Bank of Chittenango, Chittenango, N. Y., April 4 1933. 
State Bank of Skaneateles, Skaneateles, N. Y., April 1 1933. 


Announcement was made on April 10 by Joseph A. Brod- 
erick, New York State Superintendent of Banks, that he had 
on that day taken over for reorganization or liquidation 
six State banks which had been operating since mid-March 
on a basis of restricted withdrawals. A special deputy 


Superintendent has been designated in each case to aid the 
The banks, 


Superintendent in settling the bank’s affairs. 


Financial Chronicle 


April 15 1933 


as named in Albany advices to the New York ‘“Times,’’ 
are as follows: Bank of Lancaster, Lancaster; State Bank 
of Sherman, Sherman; Sinclairville State Bank, Sinclair- 
ville; Bank of South Dayton, South Dayton; People’s State 
Bank of East Randolph, East Randolph; Gaylord State 
Bank of Sodus. 

Announcement was made yesterday (Apr. 14) by the New 
York State Superintendent of Banks, that he had closed the 
Clymer State Bank at Clymer, Chautauqua Co., N. Y., 
according to last night’s New York ‘‘Evening Post,’’ The 
closed bank, it was said, was credited in the Rand MeNally 
Bankers’ Directory with deposits of $432,880. 

According to last night’s (Apr . 14) New York “Evening 
Post,’’ the Bank of Valley Stream at Valley Stream, L. I., 
was taken over for liquidation yesterday by Joseph A. 
Broderick, State Superintendent of Banks for New York. 
The institution, it was stated, had not been open for the 
full withdrawal of deposits since the banks of the State were 
closed on Mar. 4. The Rand MeNally Bankers Directory 
lists it as having $824,760 in deposits as of July 1 1932, it 


was said. 
NORTH CAROLINA. 


The Bank of Windsor, at Windsor, N. C., which for 10 
days had been operating under restrictions, on April 3 opened 
on a normal basis, according to Windsor advices on April 5, 
printed in the Raleigh ‘“News and Observer,’’ which con- 
tinuing said: 

For the present, however, the bank will act as collectors only for checks 
drawn on other financial institutions, cashing the checks only after they 
have been cleared and the cost of collection paid. 

No change has been made among the bank’s officers. W. L. Lyon re- 
mains as President and T. Gillam as Cashier. 

NORTH DAKOTA. 

It is learnt from the ‘‘Commercial West’’ of April 8 that 
four more North Dakota banks were released on April 7 from 
the restrictions of reorganization, bringing the total thus 
released in North Dakota to 89. They are: 

Farmers’ State, Anamoose. 

Bank of Hamilton, at Hamilton. 

Farmers State, Mooreton. 

Farmers’ & Merchants’, Niobe. 

OHIO. 

Of the 530 State-chartered banks in Ohio, 375 have been 
licensed to operate in full according to a compilation issued 
by the State Banking Department on April 6. Associated 
Press advices from Columbus, dated April 6, in reporting the 
compilation, said that the State has 117 banks operating 
under restrictions and without licenses and 33 operating 
under the National holiday declared by President Roosevelt 
shortly after he assumed office. One bank is in the hands of a 
conservator, appointed to-day (April 6), according to the 
adviees which add: 


Since Feb. 11 1933, seven State banks have been placed in liquidation, 
the report shows. These banks held total deposits of $3,750,647. Several 
of them were thrown into liquidation after the licensing plan was put into 
effect by the Secretary of the Treasury. 

Forty-seven of the 526 State banks are members of the Federal Reserve 
System. Of this number 34 have received licenses to operate in full from the 
Federal Reserve Bank at Cleveland and 11 are operating with restrictions. 
Two of the 36 licensed banks joined the Federal Reserve after they received 
licenses from Superintendent Ira J. Fulton, of the State Banking Depart- 
ment. 

The State Banking Department is making a survey of the unlicensed 
State banks in an effort to rehabilitate them so they will become eligible 
for licenses to operate in full. 

According to Associated Press advices from Columbus, 
Ohio, on April 1 three Ohio State banks were granted licenses 
to reopen on that day by Ira J. Fulton, State Superintendent 
of Banks for Ohio. The banks were the People’s Bank Co. of 
Nelsonville; the Bolivar State Bank of Bolivar, Tuscarawas 
County, and the Bergholz State Bank of Bergholz, Jefferson 
County. 

On Monday of this week, April 10, the sale of $5,000,000 
common stock of the new First National Bank in Cleveland, 
Ohio, the institution which is to succeed the Union Trust 
Co. and the Guardian Trust Co. of that city, was begun by 
the entire forces of the Union Trust Co. and the Guardian 
Trust Co. and a number of business men volunteers, none 
of whom are to be paid. The above is learnt from the Cleve- 
land ‘‘Plain Dealer’’ of April 9, which also stated that the 
campaign would be directed by Herman R. Neff, Chairman 
of the organization committee, whose members are E. M. 
Baker, L. W. Greve (President of the Cleveland Chamber of 
Commerce), Sam W. Emerson (Chairman of the Union 
Trust depositors’ committee), and Harold H. Burton (Presi- 
dent of the Guardian Trust Co.). An outline of the plan 
for the organization of the new National bank, as announced 
by the organization committee in a printed circular, is as 
follows: 
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In view of the fact that the Union Trust Co. and the Guardian Trust Co. 
have not obtained licenses for reopening from the Secretary of the Treasury 
of the United States, the Superintendent of Banks of Ohio, with the ap- 
proval of the Secretary of the Treasury of the United States and the Recon- 
struction Finance Corporation, appointed a conservator for each of these 

Anticipating this action and feeling that a liquidation of the business and 
Property of the old banks was necessary, certain citizens, together with 
representatives of the old banks, formulated and presented to the Recon- 
struction Finance Corporation a program under which the First National 
Bank in Cleveland is to be organized, and the Union Trust Co. ana the 
Guardian Trust Co., through separate additional borrowings from. the 
Reconstruction Finance Corporation and separate sales of their liquid 
assets at face value to the new bank, will make available an initial liquidat- 
ing dividend to the depositors and other creditors of the Union Trust Co. 
of approximately 35% of their balances remaining after the 5% withdrawal 
heretofore permitted, and an initial liquidating dividend to the depositors 
and other creditors of the Guardian Trust Co. of approximately 20% of 
their balances remaining after the 1% withdrawal heretofore permitted. 

This program will permit the remaining assets of the old banks to be 
separately liquidated in an orderly manner for the benefit of their respective 
depositors and other creditors. 

The Reconstruction Finance Corporation has agreed to subscribe to 
and pay for at par not less than $5,000,000 nor more than $10,000,000 
of the preferred stock of the new bank contingent upon an equal amount 
of money being subscribed and paid in for its common stock. The preferred 
stock will be purchased by the Reconstruction Finance Corporation at its 
par value of $25 per share. The common stock will be purchased at $25 
per share, of which $10 will be received and held as capital, $10 as surplus 
and $5 as undivided profits. Z 

The relatively large capital which the new bank will have in proportion 
to its initial deposits, combined with the liquidity of its assets, furnishes 
a firm foundation for future growth. The Reconstruction Finance Cor- 
poration has approved A. V. Cannon as Chairman of the Board and J. R. 
Kraus as President of the new bank. The plan has also been approved in 
principle by representatives of the Federal and State Governments, and 
by the following organization committee: Herman R. Neff, E. M. Baker, 
L. W. Greve, Harold H. Burton, Sam W. Emerson. 

The new bank will have initially a small Board of Directors to be selected 
by the organization committee and the incorporators of the new bank with 
the approval of the Reconstruction Finance Corporation, and the articles 
of association of the new bank will provide that such persons shall serve 
as its Board of Directors until the first regular annual meeting of the share- 
holders. It is intended that this board of directors will not only provide 
representation for the Reconstruction Finance Corporation and those who 
subscribe to the common stock of the new bank, but will also give adequate 
renresentation to those who are so vitally interested in obtaining maximum 
realization from the liquidation of the assets of the old banks. 

There follows a condensed general statement of the plan and a pro forma 
initial balance sheet of the new bank. The balance sheet is based upon 
present estimates and is necessarily subject to change. It was prepared 
by the sponsors of the plan and is the basis upon which the Reconstruction 
Finance Corporation has agreed to purchase preferred stock of the new 
bank and is to make additional loans to the old banks. 


Assets. 
as a ee ee ee ee a i oR aad $20. on. 00C 
U. 8. securities (pledged to secure public funds) -_-_.._.-_---- 8,000 
Ne Re ee ae ae ee 39. 923. 000 
rn Ne ee oaeawoearaes 0,060 
SIG es ec a ce sc emer n owen eu ae 350. 000 
I I 88 a ae a ee ae oa $85 5, 35,379 ,000 
Liabilities. 
Been A . Cccass mecca nwneccuug $61 ,371,C00 
Rn I oo a ee 14,008, 
~$75,379,000 
Capitel:- Preferred etock..............-...--..- “$5, 000. 000 
Common etock............« $2,000 ,0C0 
es a Fats ,000 ,000 
Undivided profits_._.______- 1,C00,000 
——————-_ 5,000,0C0 
-_- 16,0C¢ cco ),000 
A I ea is eae eg 5 to a ee oe $85,375 379.0 000 


(Pro forma initial balance sheet of proposed new ‘eeok base‘ upon present 
estimates and reflecting (a) proposed borrowings and sale of assets of old 
banks; (b) payment of certain secured creditors of old banks; (c) liquidating 
dividends of 35% and 2C%, respectively, and the deposit thereof, plus 
all segregated deposits, and of certain of the old banks’ secured deposits, 
in the new bank; and (d) subscriptions to 20C,000 preferred shares and 

200.060 common shares. This balance sheet is necessarily subject to 
change.) 

The new bank will open for business owning no real estate. It will 
occupy banking quarters under leases approved by the Reconstruction 
Finance Corporation. 

The new bank will receive both commercial and savings deposits and will 
provide facilities adequate to meet all requirements of both large and smal) 
customers. On account of its liquid condition it will be in a particularly 
strong position to serve the public, and will be an added source of sirength 
to the entire community. 

Complete trust service will be offered by estates trust, corporate trust 
and stock transfer departments, which will be prepared to assume the trust 
business of the old banks as rapidly as satisfactory arrangements to this end 
can be made with the parties interested. 

The new bank will take over the safety-deposit departments of both old 
banks. It will also have complete facilities for handling foreign exchange 
transactions. 


Two Bryan, Ohio, banks, the Union Savings Bank and the 
Farmers’ National Bank, were reopened on April 10 on a 5% 
withdrawal basis, according to advices from that place on 
April 11, printed in the Toledo “Blade,” which went on to 
say: 

The State Banking Department instructed the Union Savings Bank to 
pay 5% on funds that were in the bank before the moratorium, but gave 
no more information as to the future policy. The Farmers National Bank 


also was reopened Monday. Conservators have been appointed for these 
banks. 


Concerning the affairs of the First-Central Trust Co. of 
Akron, Ohio, the New York “Evening Post’’ of Apr. 8 
stated that agreement had been reached by officials of the 
Reconstruction Finance Corporation and interested parties 
from Akron as to the basis on which the Reconstruction 
Finance Corporation would assist in the organization of a 
new bank in that city. The ‘“Post’’ went on to say: 
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The arrangements are understood to involve a loan of about $3,000,000, 
which will release about 20% of the deposits of the closed First-Central 
Trust Co The new bank will be organized with a capitalization of several 
millions of dollars to be subscribed to on a dollar for dollar basis by the 
Reconstruction Finance Corporation through the purchase of preferred 
stock of an amount equal to common stock subscribed for locally. 


In its issue of Apr. 8 the Cleveland ‘‘Plain Dealer’’ stated 
that Reconstruction Finance Corporation officials in Wash- 
ington the previous night had announced the appointment 
of John Eckler, former Pittsburgh, Pa., banker and indus- 
trialist, as Federal conservator for the First-Central Trust 
Co. of Akron, to handle liquidation of slow assets which will 
not be taken over by the projected new national bank. The 
paper mentioned also said in part: 

When the sale of stock in the new Akron bank will begin was not known, 
since the situation was complicated by a lawsuit brought by Floyd F. 
Chain of Randolph, O., who asks that reorganization or liquidation be 
restrained by the Common Pleas Court. 

Stanley Denlinger, counsel for Chain, late yesterday replied to attorneys 
in Akron who had given off-hand opinions that the appointment of a con- 
servator would throw the suit out of Court. Hearing of the matter has 
been set for Thursday (April 13). 

“T am sure I will show them Thursday that we have the right to investigate 
what was taking place in the bank just prior to the placing of restrictions 
on deposits,’’ Denlinger said. 

The Chain petition charges that large withdrawals, totaling several 
millions of dollars, were made and demands that stockholders be subjected 
to double liability on their holdings. Chain, the suit says, filed as a creditor. 
He charges he left a draft for collection and received a passbook as a de- 
positor. 


Subsequently, advices from Akron by the Associated Press 
on Apr. 10, reported that the entire executive staff of the 
First-Central Trust Co., from Sterling B. Cramer, President, 
down, had resigned on that day, and that John R. Eckler, 
the conservator, had announced the personnel of the new 
staff which will assist him. We quote further from the 
dispatch as follows: 

Elmer Jackson, Pittsburgh, will be First Assistant to Eckler. He will 
be assisted by C G. Faine and Francis Wolcott, who were Vice-Presidents 
of First-Central. Three junior assistants were named by Eckler. They 
are C. E. Elwell and H. H. Wolf, who were Assistant Secretaries, and 
G. H. Krumroy, who was an Assistant Treasurer. Those not retained in 
the conservatorship include George W. Merz, a Vice-President, who also 
is President of the Akron Clearing House Association, who will devote 
his time now to creation of a proposed new bank here. 

Cramer will retain the office space he has used as President of First- 
Central, and seek to establish the projected National Bank to succeed 
First-Central. The bank in which Merz is interested is still another 
institution, he said. 

SOUTH DAKOTA. 

The permanent suspension of four South Dakota banks 
which were closed temporarily during the banking holiday 
was announced Apr. 11 by the State Banking Department. 
The institutions are the First State Bank of Volga, the 
Mellette County Bank of Wood, the Dewey County Bank 
of Isabel, and the Farmers State Bank of Roscoe. Associated 
Press advices from Pierre, reporting the above, added: 

The First State of Volga had deposits approximating $200,000, the 


Mellette County bank about $50,000; the Dewey County bank about 
$75,000; and the Farmers State $70,000. 


TENNESSEE. 

The directors of the Bank of Commerce & Trust Co. of 
Memphis, Tenn., on April 4 unanimously approved a plan 
by which a new bank, probably to be known as the National 
Bank of Commerce & Trust Co., will take over the banking 
business of the present institution. Under the plan, the 
Bank of Commerce & Trust Co. will own all the stock in the 
new National Bank. We quote below, in part, from the 
Memphis ‘“‘Appeal’’ of April 4, from which the foregoing is 
also taken: 

The official family of the new National bank, it is understood, will be 
selected by a committee composed of W. R. King, Wilson Mallory, Phil 
Canale, Dave Sternberg and Al Pritchard. The committee members are 
acceptable to the Reconstruction Finance Corporation which has approved 
the plan. 

The new bank will have a capital set-up of $2,000,000, of which $1,000,000 
will probably be its capital, $750,000 surplus and $250,000 undivided 
profit. This arrangement has been proposed as merely a tentative allo- 
cation of the different amounts. 

The Reconstruction Finance Corporation has agreed to the liberation 
of $2,000,000 of funds now held by the Bank of Commerce & Trust Co. for 
its capital fund. 

Depositors who had permitted $2,500,000 of their money to be frozen 
just before the National banking holiday gathered at the bank yesterday 
(April 3) and were a unit in indorsing the arrangement. 

The ‘‘Appeal’’ also printed the following statement issued 
by Mr. Canale after the directors’ meeting: 

The directors of the Bank of Commerce & Trust Co., are pleased to 
announce that plans have been definitely approved for the organization of a 
new National bank to take over the banking business of the Bank of Com- 
merce & Trust Co. 

The new National bank will have capital and surplus of $2,000,000 which 
will be subscribed by the Bank of Commerce & Trust Co., and fully paid 
for in cash at the time of organization of the new bank. 

The charter for the new National bank is being applied for and its or- 
ganization will be completed within a short time. As soon as its organization 
is completed the new bank will take over the deposits of the old bank and 
the old bank will discontinue doing a general banking business. 

The old bank has on hand liquid assets largely in excess of the amount 
required to pay depositors in full. 
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Upon the new National bank taking over the old bank’s deposits the old 
bank will transfer to the new National bank an equal amount of cash and 
other liquid assets, as approved by the National bank examiners. Conse- 
quently in addition to having cash and other liquid assets equal to its 
deposits the new National bank will also have capital and surplus of $2,000,- 
000 in cash. 

WASHINGTON. 


The Washington National Bank of Vancouver, Wash., 
of which Lloyd Du Bois is President, and which had been 
closed since the start of the National banking holiday last 
month, was to reopen on an unrestricted basis on April 4, 
according to Vancouver advices on April 3 to the Portland 
“Oregonian,’’ which went on to say: 


Under the new set-up the bank will have a surplus of $100,000 in excess 
of all assets before the institution closed and will be able to pay every 
dollar on deposit in full, should occasion require. All bond depreciation 
has been covered. 

WEST VIRGINIA. 


According to the Baltimore “Sun” of April 13, Hugh 
Leach, Manager of the Baltimore Branch of the Federal 
Reserve Bank of Richmond, Va., announced that the Union 
National Bank and Empire National Bank, both of Clarks- 
burg, W. Va., had reopened on April 12 on a 100% basis. 


WISCONSIN. 

There were 205 banks, of which 121 were State institu- 
tions, operating in Wisconsin on March 30 without restric- 
tions. It was reported on April 4 that 19 Federal Reserve 
member banks in the State were in the hands of conservators. 

Announcement was made on April 4 that the following 
Wisconsin banks had been authorized to operate without 
restrictions: 

Bank of Cambria, Cambria. 

Gieason State Bank, Gleason. 

Bank of New Auburn, New Auburn. 

The Milwaukee ‘‘Sentinel’’ of April 5 in reporting the 
above said: 


Restrictions were removed from the Cambria Bank by the State Banking 
Department, Madison. The two last named were authorized to reopen 
on an unrestricted basis by the Federal Reserve Bank of Minneapolis, 
being Reserve member banks in the Ninth District. 
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Additional Lists of Banks Licensed to Resume 
Operations in New York Federal Reserve District 


Supplementing its previous statements, noted in our 
issues of March 18, page 1799; March 25, page 2002, and 
April 1, page 2172, the Federal Reserve Bank of New York 
issued the following lists showing additional banking insti- 
tutions in the Second (New York) Federal Reserve District 
which have been licensed to resume full banking operations: 

FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1201, March 31 1933.) 
MEMBER BANKS. 


NEW JERSEY. 


South Orange—Savings Investment & Trust Co.a (branch, head office 
East Orange). 

West New York—The New Jersey Title Guarantee & Trust Co.a (brancb 
head office Jersey City). 


NON-MEMBER BANKS. 
NEW YORK. 
Larchmont—Trust Co. of Larchmont.b 


a Previously licensed but omitted from earlier lists. 
resume full banking operations March 31 1933. 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1203, April 5 1933.) 
MEMBER BANKS. 
NEW JERSEY. 
Perth Amboy—The First National Bank of Perth Amboy 
NEW YORK. 


Lisle—The First National Bank of Lisle. 
Peekskill—The Peekskill National Bank & Trust Co. 


NON-MEMBER BANKS. 


NEW JERSEY. 
Red Bank—The Merchants Trust Co.c 


NEW YORK. 


b Licensed te 


Camillus—Camillus Bank. 
Chittenango—State Bank of Chittenango. 
Skaneateles—State Bank of Skaneateles. 
c Newly chartered. 
FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1208, April 12 1933.) 
MEMBER BANKS. 
NEW JERSEY. 
Red Bank—tThe Second National Bank & Trust Co. of Red Bank, 
NEW YORK. 
Hermon—tThe First National Bank of Hermon. 
NON-MEMBER BANKS. 
NEW JERSEY. 
Gladstone—Peapack-Gladstone Bank.a 
NEW YORK. 
Cincinnatus—Bank of Cincinnatus. 
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AGENCIES OF FOREIGN BANKS AND OF BANKING 
COMPANIES INCORPORATED OUTSIDE OF 
NEW YORK STATE.) 


NEW YORK CITY. 


American Express Co., Inc. Thomas Cook & Son (bankers), Ltd. 
Anglo South American Bank, Ltd. Credito Italiano. 
Banca Commerciale Italiana. The Dominion Bank, Canada. 
Banco Di Napoli, No. 1. First of Boston International Corp. 
Banco Di Roma. Hong Kong & Shanghai Banking Corp. 
Banco Nacional De Mexico. International Banking Corp. 
Bank of Chosen. Mercantile Bank of India, Ltd. 
Bank of London & So. America, Ltd.| Mitsubishi Bank, Ltd. 
Bank of Montreal. Mitsui Bank, Ltd. 
Bank of Nova Scotia. Philippine National Bank. 
Bank of Taiwan. Royal Bank of Canada. 
Banque Belge Pour L’Etranger. Shawmut Corp. of Boston. 
Barclays Bank (Dominion, Colonial| Standard Bank of South Africa. 
& Overseas). Sumitomo Bank, Ltd. 
Canadian Bank of Commerce. Yokohoma Specie Bank, Ltd. 
Chartered Bank of India, Australia 
and China. 


a Previously licensed and shown in earlier lists under Peapack. 
viously licensed to open but omitted from earlier lists. 





b Pre- 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Two New York Stock Exchange memberships were ar- 
ranged for sale April 10th and 12th both at $95,000 which is 
an increase of $2,000 over the sale of April 7. 


PW ae ce 

The New York Coffee & Sugar Exchange membership of 
M. Lecourt was sold April 11 to S. J. Shlenker for $5,000, 
an advance of $900 over the last sale. 


—— o——_ 
A seat on the Coffee & Sugar Exchange sold for $5,000 
which was an increase of $900 over the preceding sale. 


cides 

The Governing Committee of the New York Stock Ex- 
change at a regular meeting held April 12, voted that the 
Exchange remain closed yesterday (April 14) Good Friday. 
The New York Curb Exchange was also closed. The New 
York Produce Exchange remained closed and the cottonseed 
oil division of the Exchange will also be closed to-day (April 
15). Other security and commodity exchanges throughout 
the country also declared the usual holiday. Many of the 
commodity exchanges also voted to remain closed to-day 
(April 15). Among the New York commodity exchanges 
which will remain closed to-day are the Cotton, National 
Metal, Coffee & Sugar, Rubber and Cocoa. The Wool Top 
Market will also be closed. 

Canadian Press advices from Toronto, April 12 said that 
the Toronto Stock Exchange and the Standard Stock and 
Mining Exchange will remain closed on Good Friday, April 
14, and Easter Monday, April 17, but will be open on Satur- 
day. The Montreal Stock Exchange decided to close on 
April 14 and 17. The advices also note that the Winnipeg 
Grain Exchange closed on Good Friday, but will be open on 
April 15 and 17. The Liverpool market will be closed from 
the end of trading April 13 until the morning of April 18. 


wise 

The Superintendent of Banks, Joseph A. Broderick, an- 
nounced on April 12 that he has taken possession of the 
Bankers Loan and Investment Co., New York City, a 
savings and loan association, pursuant to the provisions of 
section 57 of the Banking Law. The announcement adds: 


This institution has been in process of virtual liquidation since Sept. 29 
1931 at which time its Board of Directors voted to invoke the provisions 
of section 398 of the Banking Law restricting the payment of matured 
shares and withdrawals, and to discontinue the issuance of new shares, 
the acceptance of dues on free shares, and the making of loans. The 
Superintendent deemed it expedient to assume possession of the association 
to continue the liquidation of its business and affairs. 


eiidiakais 

Clinton D. Burdick, President of the Title Guarantee & 
Trust Co., New York, died on April 11 of heart disease. 
He was 69 years old. Mr. Burdick entered the Title Guaran- 
tee & Trust Co. as junior clerk shortly after he was admitted 
to the bar in 1888. He advanced from this position to the 
office of President, having served in the course of advance- 
ment as Assistant Secretary, Secretary and Third Vice- 
President, Second Vice-President and in 1922, First Vice- 
President. He succeeded Frank Bailey as President of the 
company in the following year. Mr. Burdick was also a 
director of the Corn Exchange Bank & Trust Co., President, 
General Manager and a director of the Bond & Mortgage 
Guarantee Co., and a director of the Westchester Title & 
Trust Co. 

incase 


The Bankers Trust Company of New York formally 
opened its new quarters to the public on April 10. The 


opening follows closely the thirtieth anniversary of the 
founding of the institution, the joint occasion being ob- 
served by an informal dinner in the new banking room 
on April 7, attended by directors, former directors and 
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officials of the institution. When plans for the new building 
were made public, the Bankers Trust Company announced 
that the development had as its principal purpose the 
provision of adequate housing for present needs and future 
growth. For the first time in several years all depart- 
ments will be under one roof. The unified facilities are 
expected to produce a maximum of operating efficiency 
and service to customers. It was also felt that the period 
of low construction costs permitted both of economy to 
the stockholders of the institution and a genuine contribu- 
tion to employment and the building industry. The an- 


nouncement regarding the new structure also says in part: 

The new construction replaces four unrelated structures on Wall, 
Nassau and Pine Streets, covering altogether more than half of the 
block. The exterior of the familiar building at 16 Wall Street, with its 
Pyramid tower, remains virtually unchanged, since the new portion has 
been built around it and unified with it. 

The new structure was completed in a little less than two years from 
the beginning of demolition of the three buildings the new construction 
replaces. When plans were first agreed upon in November, 1930, a 
completion date of April 7 1933, was fixed. Exactly on the scheduled 
date the last artisan and workman moved out of the new banking room, 
to make way for the anniversary dinner in the evening. On May 1 1931, 
wrecking of the old buildings was begun, and work on the foundations 
was startetd July 5 1931. 

The building occupies an area of about 33,000 square feet, approximately 
half a city block, at Wall and Nassau Streets, one of the best known 
financial locations in America. The main entrance to the banking 
rooms is at 16 Wall Street, with a side entrance to the bank on Nassau 
Street, while the entrance to the offices is at 14 Wall Street. An 
entrance on Pine Street is reserved for the exclusive use of Bankers Trust 
Company employees and as a service entrance for the bank. 

Externally, the new construction is in harmony with the tower building. 
The only outward change in the tower structure is in the entrance to 
the banking room, which has been moved from its original position and 
enlarged. 

In the southeast corner of the banking room is the officers’ platform, 
the remrainder of the room being devoted entirely to the open customers’ 
space and the simply designed cages in which plate glass has been em- 
ployed instead of metal grillwork. 

For the present the bank will occupy seven of the 25 floors above the 
street level, in addition to all space not required for machinery and 
service facilities on the five floors below the street. 

Immediately below the banking room floor is basement A, in which are 
concentrated cage operations not found on the main floor. The directors’ 
room, and offices of the general officers of the bank are on the second 
floor. Entrance to these offices is through the main banking room. 

The tower building, the pyramid of which rises above the new con- 
struction and dominates the structure, was completed in 1912, nine 
years after organization of the institution. In 1920 the buildings at 
10 Wall Street and 9 Pine Street were purchased and fully occupied, 
and in 1929 the Hanover Bank Building fronting on Nassau Street was 
purchased. It is these three latter structures that were razed to make 
way for tne new construction. 


tieociiaiacilial 

J. Howard Ardrey has resigned as Vice-President of 
the Guaranty Trust Co. of New York, effective as of 
March 20. Mr. Ardrey had been with the Guaranty Trust 
since May, 1929, at which time the institution and the 
National Bank of Commerce, of which he was a Vice- 
President, merged. 


ciate 

Frederick H. Hornby, Chairman of the Board of the 
Continental Bank & Trust Co., New York, has been elected 
President, effective May 1, it was announced April 7. He 
succeeds C. Howard Marfield who resigned recently, effec- 
tive May 1, as noted in our issue of April 8, page 2365. 
Mr. Hornby will also continue to hold the office of Chair- 
man of the Board. Before the absorption of the Straus 
National Bank & Trust Co. and the International Trust Co. 
by the Continental in September, 1931, Mr. Hornby was 
President of the Continental. Following the merger he 
was elected Chairman and Mr. Marfield was elected 
President. 


citisalleliliis 

The Brooklyn Trust Company has notified depositors 
that its Eighth Avenue branch office, 5918 Eighth Avenue, 
Brooklyn, will be discontinued April 22, and its business 
consolidated with that of the company’s Fourth Avenue 
Office, 5101 Fourth Avenue, Brooklyn. The Eighth Avenue 
Office was opened Sept. 17 1929. 


pe te heals 

Announcement was made on April 8 by Herbert Pearson, 
receiver for the Federal National Bank of Boston, that 
another 10% dividend (the second) would be paid to the 
depositors in the near future. The Boston “Herald” of 
April 9, authority for the above, continuing said: 


Pearson’s announcement corroborates the exclusive story published in 
the Boston ‘“‘Herald’”’ of April 4, which told of the 10% dividend soon to be 
paid. Approximately $2,500,000 is now on deposit in the First National 
Bank, and this sum will be used to pay the second 10% dividend granted 
depositors since the $16,000,000 failure on Dec. 15 1931. Future dividends 
depend to some extent on the celerity with which debtors to the Federal 
National Bank pay that which they owe. It was said last night that 
unless they evince greater willingness to pay, Federal legal action may be 


expected. 
—o—_ 
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Edward Cabot Storrow, partner in the cotton brokerage 
firm of Charles Storrow & Co., Boston, died on April 9. 
Mr. Storrow, who was 64 years old, became a member of 
Charles Storrow & Co. in 1892. The firm had been formed 
by his father in 1867. 

CBRE iow 

With reference to the affairs of the defunct private 

bank of Palloti, Andretta & Co., Inc., of Hartford, Conn., 


the Hartford “Courant” of Mar. 31 carried the following: 

John L. Bonee, receiver of Pallotti, Andretta & Co., was instructed 
in a decision by Superior Court Judge Edwin C. Dickenson Thursday to 
withhold the 5%%% dividends from depositor-endorsers until the claims 
of the Hartford Realization Co. to the money has been determined. The 
Court said the receiver was not to retain the dividends for more than 
three months without a court order. The dividends in question were 
ordered paid to depositors of the closed bank several months ago. It is 
claimed by the Realization company, which purchased the assets of the 
bank in December, that the money should be paid to the company in the 
cases of depositors who have endorsed notes which have not been paid. 

—_ e———_ 

With reference to the affairs of the Citizens’ National 
Bank of Long Branch, N. J., which closed its doors on 
Dec. 24 1931, plans for the reopening of the institution are 
now being expedited, according to the following dispatch 
from Long Branch on April 4 to the Newark “News”: 

Louis B. Tim, a member of the firnr of Solomon Bros. & Hutzler of New 
York and former President of the Manhattan Shirt Co., was named yester- 
day, April 3, as Chairman of the new Board of Directors of the closed 
Citizens’ National Bank. 

The announcement was made by Dr. William K. Campbell, Chairman of 
the stockholders’ committee, one of the new directors. Other directors 
named are Fred Housman of this city, Henry Zobel of Sea Bright, Jacob 
Steinbach Jr., Chester A. Slocum, Phillip J. Eager and Richard 
Bennett. soe 

Mr. Housman is a former partner of Bernard Baruch and is now a 
member of the brokerage firm of E. A. Pearce & Co. 

The depositors’ committee met at the same time and pledged support 
to the new Board of Directors. Moses Evans heads the depositors’ com- 
mittee. Reopening of the bank is largely contingent upon the extent the 
Bank Conversion Act, signed by President Roosevelt soon after he took 
effice, will be applicable to the plans for resumption of business. 

The plan, which calls for raising $150,000 in new capital, has been 
approved by the Comptroller, but an opinion on application of the 
Conservation Act has not been forthcoming because of the heavy strain 
under which the Comptroller’s office has been operating since the national 
banking holiday. 

At present $96,000 of the needed capital has been subscribed. 

—_@——_ 

The distribution of $94,500 among 116 holders of certifi- 
cates in two mortgage pools of the closed Agricultural 
Trust & Savings Co. of Lancaster, Pa., has been announced 
by Charles F. Bowman, special deputy, as agent for Dr. 
William D. Gordon, Pennsylvania State Secretary of Bank- 
ing, according to advices from that city on April 4 to the 
“Wall Street Journal,” which added: 

The payment is a 40% distribution to all holders of certificates in 
Series B pool and 20% in Series A. 

—— @—— 
George W. Brown Jr. was recently made Executive Vice- 


President of the Integrity Trust Co. of Philadelphia, Pa., 
and assumed his new duties on April 10, according to the 
Philadelphia “Ledger” of that date. Mr. Brown has been 
engaged in banking work for the past 31 years, it was said. 


_—e——_ 
Effective April 8, the Fidelity Trust Co. of Baltimore, 
Md., became a member of the Federal Reserve System, 
according to the Baltimore “Sun” of April 9. 


eo 7 

Advices to the New York “Times” from Baltimore, Md., 
on April 11 stated that Webster Bell, President of the 
closed Park Bank of Baltimore, was found guilty on that 
day on four of five counts of conspiracy to defraud de- 
positors. He and Clinton O. Richardson, Chairman of 
the bank’s Board of Directors, were placed on trial to- 
gether, but Richardson committed suicide the day after 
the trial ended. Sentencing of Bell was suspended pending 
application for a new trial. The dispatch continuing said: 

The three judges before whom the two men were tried were weighing 
the case when Richardson shot himself and they haltetd their deliberations 
until after his funeral, Saturday (April 8). His name was not mentioned 
in the verdict to-day. 


Bell’s joint interest in a large part of Richardson’s loans, the prosecu- 
tion ecentended, was kept secret from the other directors. 


—_——_o—— 

That depositors of the defunct Pikesville National Bank 
of Pikesville, Md., are receiving a second dividend, amount- 
ing to 30%, is indicated in the following Baltimore dis- 
patch to the “Wall Street Journal” on April 10: 

Thomas C. Hill, receiver for the Pikesville National Bank of Pikes- 
ville, Md., which closed: Feb. 2 1932, states that a second dividend of 
30% will be paid to depositors who have proven claims up to March 
21 1933. The first distribution made by the receiver amounted to 18%. 

The dividend is being paid from funds acquired by the receiver in the 
ordinary course of liquidation, supplemented by a loan from the Re- 
construction Finance Corporation, which was secured by a lien on the 
remaining assets of the bank. 


—_e— 
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John J. Ghingher, State Bank Commissioner for Maryland, 
has approved a plan for the reorganization and reopening of 
the City Savings Bank of Baltimore, according to advices 
from that city on April 10 to the ‘Wall Street Journal,” 


which went on to say: 

The plan provides for writing down the value of all investments to 
current market levels and the payment of a maximum of 70% of deposits 
on hand Feb. 24 in excess of $10. The remainder of 30% will be set aside 
as a reserve for gradual liquidation and distribution to depositors as market 
values recover. 

Christmas savings funds and deposits under $10 will be subject to imme- 
diate withdrawal on 100% basis. 

The plan has already been agreed upon by one-third of the depositors, 
Mr. Ghingher stated. 





—- @—— : 
Following the regular meeting of the directors of the Riggs 
National Bank of Washington, D. C., held this week, Robert 
V. Fleming, President of the institution, announced that 
Frank C. Burrough, heretofore an Assistant Cashier, had 
been promoted to Assistant Vice-President. At the same 
time Mr. Fleming announced that the Board had declared 
a quarterly dividend of $2 a share, payable to-day (April 15) 
to stockholders of record as at the close of business March 31. 
The Washington ‘‘Post,’’ reporting the above, went on to 
say: 
§ Mr. Fleming further stated that the last quarterly dividend paid was at 
the rate of $3 per share, and although earnings are substantially in excess 
of dividend requirements, it was considered prudent and sound banking 
policy, in view of existing economic conditions, to conserve the earnings 
of the bank in order that reserves might be built up even beyond any 
actual needs which could now be foreseen. 
-_—e-——_ 
According to Ironton, Ohio, advices, printed in the “Ohio 


State Journal” of April 9, depositors of the defunct Iron 
City Savings Bank of Ironton have been notified that a 
5% dividend is to be paid April 18. The dispatch added: 

Others will follow in the near future, those in charge of the liquida- 
tion said. 

————_e——_ 

The Mooreland State Bank, at Mooreland, Ind., which 
had been closed since March 6, reopened on April 5 as a 
class A bank after 80% of its depositors had signed agree- 
ments not to withdraw their deposits for a period of one 
year, according to Newcastle, Ind., advices to the Indianap- 
olis “News” on April 5, which went on to say: 


When the community realized it was about to lose its bank, a citizens’ 
committee was formed and a canvass made of the 602 depositors. 


—_qe——_ 

It is learnt from the Chicago “Journal of Commerce” of 
April 7 that announcement was made the previous day by 
Norman B. Collins, former President of the Security Bank 
and the Second Security Bank, now in liquidation, that a 
new institution was being organized to succeed these institu- 
tions. The paper mentioned went on to say: 

The successor bank, the National Security Bank of Chicago, capital of 
which is now being raised, will accept accounts of former depositors of 


the two liquidating banks, but will not transfer unliquidated accounts. 
The two Security banks are being liquidated in full. 
a 


All depositors of the Summit State Bank of Summit, IIL, 
will be paid off in full under arrangements which were 
completed on April 6. This is made possible, it is stated, 
by the Corn Products Refining Co. of Argo (which is a 
part of Summit) which will advance the cash to pay off 
the depositors. The plan has been approved by the Illinois 
State Banking Department and the institution was to 
reopen on April 10 for the purpose of liquidation. The 
Chicago “Journal of Commerce,’ from which the above 
information is obtained, continuing said in part: 

To prevent the hoarding of the $200,000 which will be paid out 
depositors will receive their balance in checks drawn on the Argo State 
Bank which is controlled by Corn Products Refining. The Argo State was 
reopened on March 15 on an unrestricted basis. 

Samuel M. Frankland, President of the Argo State has been appointed 


to liquidate the assets of the Summit State over a period of five 
MS a 


——@—— 

Associated Press advices from Galena, IIl., on April 10 
stated that a new national bank was being organized in 
Galena to take over the merged assets of the Galena Na- 
tional Bank and the Merchants’ National Bank, two of the 
oldest banking institutions in Jo Daviess County. The dis- 
patch went on to say: 


It was expected that the new bank would be capitalized at $160,000 
and have a surplus of about $40,000. The merger was formulated at the 
suggestion of the Comptroller’s office in Washington. 


—_@——_- 

On Monday of this week, April 10, the State Bank of 
West Pullman (Chicago), Ill., began paying off its de- 
positors in full preparatory to winding up its business. 
The proposed liquidation of the institution was announced 
on April 8 by its President, H. J. Reichwein, according to 
the Chicago “Tribune” of April 9, which said in part as 
follows: 
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The bank was founded more than forty years ago. It is located at 
624 West 120th Street, and at the present time has deposits of around 
$217,000. 

Mr. Reichwein stated that directors had voted to liquidate because 
operation of the business has become unprofitable. 

From its peak deposits of $1,550,000 the bank has paid out more than 
70% of depositors’ claims to the present figure of $217,000. The bank 
has remained closed since March 3 when the general holiday began. 

Reopening for continued business had been considered by directors, but 
because of the unprofitable operation liquidation was finally decided upon. 

Mr. Reichwein said that depositors may withdraw their balances at 
their convenience. The bank will remain open during the usual banking 
hours until the liquidation has been completed. The bank’s safety de- 
posit vaults will be operated in the present quarters with no change in 
hours. 

Monroe F. Cockrell, Vice-Preside>t of the Continental Illinois Nationa} 
Bank & Trust Co., is a Vice-President and director of the Pullman bank. 

—-qe—-—— 

It is learned from Aurora, IIl., advices on April 12 to the 
Chicago “Tribune” that a second dividend of 1214%, totaling 
$270,000, was to be paid April 12 to depositors of the First 
National Bank of Aurora which closed in July. The dis- 
patch went on to say: 

The bank paid a first dividend of $429,000 two months go. A state- 
ment as of March 31 gave the assets of the bank at $3,529,914.64, and 
liabilities, $2,909,158.33. 

——_@e——__ 

A dispatch from Tecumseh, Mich., on April 7, printed in 
the Toledo “Blade,” reported that the United Savings Bank 
of Tecumseh, closed in 1931, would re-open to-day (April 
15), according to an announcement by its directors on 
April 6. We quote furthermore, in part, from the dispatch 
as follows: 

The bank is being opened under a moratorium-trust fund agreement 
with depositors and is capitalized at $50,000. The stock is divided among 
about 80 persons. Dr. E. E. Hendershot is President. 

——@—— 

A stabilization plan for the Holton Street State Bank 
of Milwaukee, Wis., which has been under a moratorium 
since Feb. 16, has been approved by the stockholders of 
the institution, according to an announcement by its 
officials on April 6. The Milwaukee “Sentinel” of April 7, 
from which the above information is obtained, went on to 
say: 

The plan, differing from any thus far made effective here in several 
details, calls for a 100% voluntary assessment on stock, but with only 
75% to be paid in now. 

New deposits are to be segregated from old, with withdrawal of the 
latter on a restricted basis. Payments on old deposits will be made 
at undetermined intervals on order of the state banking commision. 

The bank in 1929 had deposits of $1,681,000, but by the time it went 
on a moratorium basis the total had dropped to $331,000. 

No deposits are to be segregated in a trust fund, but will be paid out 
100% ultimately. The assessment on stock was not needed to cover 
deposits, it was explained, but to build up capital and reserves. 

— e——_- 

Absorption of the American National Bank of Wausau, 
Wis., by the new First American State Bank of that place, 
is indicated in the following dispatch from Wausau on 
April 6 to the Milwaukee “Sentinel” : 

Stockholders of the American National Bank of Wausau have adopted a 
resolution to dissolve the institution and transfer all assets, subject to 
liability, to the recently organized First American State Bank, it was 
announced by Fred K. McPherson, President of the new bank, to-day. 

——_@—— 


Announcement has been made by J. N. Peyton, State 
Banking Commissioner for Minnesota, that it has been de- 
cided to discontinue the business of the Calhoun State Bank 
of Minneapolis, Minn., “for the best interests of the deposi- 
tors,” according to a St. Paul dispatch to the “Wall Street 
Journal” on April 7, which added: 


The bank had been operating since the holiday under the State reorganiza- 
tion law. 


sienialiinaniisie 

James B. Owen, heretofore Executive Vice-President of 
the Stock Yards National Bank of Omaha, Neb., was recently 
promoted to the Presidency of the institution to succeed 
Ford Hovey, whose duties as chief of the agricultural 
division of the Reconstruction Finance Corporation are 
expected to keep him in Washington for some time, accord- 
ing to the “Commercial West” of April 1. Mr. Hovey has 
been made Chairman of the Board of Directors, it was 
stated. , 

According to the Omaha “Bee” of April 5, W. A. Sawtell, 
formerly Executive Vice-President of the Stock Yards Na- 
tional Bank of St. Paul, Minn., has succeeded Mr. Owen as 
Executive Vice-President of the institution. 


—~o—— 

The First State Bank of Abernathy, Tex., capital $25,- 
000, voluntary withdrew from the Federal Reserve System 
on April 4. 

— e——_ 

The First National Bank of Prescott, Ariz., capitalized 

at $100,000, was placed in voluntary liquidation on March 
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25 1933. The institution was absorbed by the Valley Bank 
& Trust Co. of Phoenix, Ariz. 


——e——_ 

The directors of the Bank of California, N. A., San 
Francisco, Calif., have declared the regular quarterly 
dividend of $2.50 a share, payable to-day, April 15, to 
stockholders of record April 8. 

—_—eo— 

Advices from Gresham, Ore., on April 1, to the Portland 
“Oregonian,” stated that the Gresham Bank, an affiliated 
institiution of the First National Bank of Portland, had 
opened for business on March 31, and the opening had been 
made the occasion of a community holiday by the people 
of Gresham and vicinity who had been without banking 
facilities since last fall. The new bank, according to the 
dispatch, is capitalized at $75,000 and has the following 
officers: C. F. Adams (Chairman of the Board of the First 
National Bank of Portland), President; C. B. Stephens 
{Vice-President of the Portland Bank), Vice-President; 
J. H. Rodgers, Cashier and Active Manager, and E. A, Hen- 
drickson, Assistant Cashier. 

—_@——__ 

Four affiliates of the United States National Bank of 
Portland, Ore. (the Citizens’ National Bank, the Peninsula 
National Bank, the First National Bank of Linnton and 
the Union State Bank, all of Portland), became branches 
of that institution on April 3. Under the change, the 
Citizens’ National has become the Citizens’ branch; the 
Peninsula National, the Peninsula branch; First National 
of Linnton, the Linnton branch, and Union State, the Union 
Avenue branch. According to the Portland “Oregonian,” 
from which the above information is obtained, the executive 
personnel of the four branches was to be as follows: 

Citizens’ branch, A. A. Binford, Manager; A. L. Powers and H. Ambler, 
Assistant Managers; Peninsula branch, Charles R. Harding, Manager; 
E. S. McClain, Assistant Manager; Union Avenue branch, Harry Mix, 
Manager; R. L. Palmer, Assistant Manager; Linnton branch, Bruce Clay, 
Manager; Clifford Carlson, Assistant Manager. 

The “Oregonian” furthermore said in part: 

Conversion of these affiliates into direct branches results from the re- 
cently enacted Oregon State Branch Bank Act, which authorizes establish- 
ment of branch banks under certain prescribed conditions. The step was 
taken by authority of the Federal banking law which permits conduct of 
city-wide branches by national banks in states in which branch banking 
is legalized. Should the Glass bill, now pending in Congress, be enacted 
into law, most of the United States National’s other affiliates located 
outside of Portland, would be turned into branches. 

*‘Because of the fact that branch banking is unfamiliar to the people of 
Oregon, it is well to call attention to the fact that the branches we have 
established become integral parts of the United States National Bank,” 
said Paul S. Dick, President, ‘‘and the assets and liabilities are merged 
and the entire operation is placed under one capital structure of almost 
$7,000,000 in capital, surplus, undivided profits and reserves. 

“In short, the transaction of business at one of our branches will be 


under exactly the same status as if transacted in our downtown 
quarters.”’ 


The Citizens’ branch was established in 1890 and is the oldest and 
largest bank in East Portland, as well as the fifth largest in deposits in 
the city. At the time of its organization the east side was but little 
developed, so that it has played an important part in the expansion of 
East Portland. 

The Peninsula branch was established in 1905, and was the first bank 
in the Peninsula section. It, too, in its more than a quarter of a century 
of operation has participated in the growth and commercial and industrial 
development of Northeast Portland. 

The Linnton branch since 1914 has served the oil and lumber industries 
as well as diversified community interests in the rapidly growing district 
of Northwest Portland. 

The Union Avenue branch, formerly Union State Bank, was organized 
in 1927 to fulfill the need for banking facilities in that section of East 
Portland, where the spread of population and development of business and 
community centers have been notable in the last few years. 

*---- 

Four Portland, Ore., banks, heretofore affiliated institu- 
tions of the First National Bank of Portland, became 
branches of that institution on April 1. The four banks 
are Geo. W. Bates & Co., which became the Union and 
Russell branch of the First National Bank; the Bank of 
East Portland, which became the East Portland branch; 
the Live Stock State Bank, which became the Live Stock 
Kenton branch, and the Southeast Portland Bank, which 
became the Southeast Portland branch. The change from 
separate units to branches was made possible by the new 
law, passed recently by State Legislature of Oregon. The 
Portland “Oregonian” from which the foregoing is learnt, 
furthermore said in part: 

While establishment of these units as branches will bring operation of 
the banks directly under supervision of officers and directors of First 
National Bank, there will be no change in active management of any of 
the branches. R. M. Dobie, Vice President, Bank of East Portland, and 
©. H. Johns, Cashier, will continue as Manager and Assistant Manager of the 
East Portland branch. Fred I. Weber, Cashier, and Titus A. Lundberg, 
Assistant Cashier, Geo. W. Bates & Co., will be mranager and Assistant 
Manager of the Union and Russell branch. Russel H. Tisdale, Vice- 
President and Cashier, Southeast Portland bank, and Lester J. Newell, 
Assistant Cashier, will be Manager and Assistant Manager of that branch 
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and C. C. Clarkson, Vice-President and Cashier, and Ralph E. Williams, 
Assistant Cashier, Livestock State Bank will be Manager and Assistant 
of Livestock Kenton branch. 

“Establishment of the unit banks of the First National group as 
branches of First National bank, gives to the depositors of these units 
added security of the $40,000,000 resources of First National bank,” E. B. 
MacNaughton, President, explained. 

“Probably no development in banking history of this State has been 
of more importance to this community than passage of the State law that 
permits establishment of a system of branches by national banks. I 
hope this legislation will be closely followed by the necessary Federal 
action to permit extension of the branch system through the State by 
national banks, that they may be enabled to give banking service to 
communities now without it.” . . . 

To become branches of the parent bank, it was necessary for the First 
National to surrender the State charters of its four affiliates, and this 
has been done. The branches will operate under the national charter of 
the head office. 


According to the “Oregonian” of April 4, the First-National 
Bank has purchased the Oregon State Bank of Portland 
and this institution is now known as the Rose City branch. 


——— 

The National Bank of Commerce of Seattle, Wash., was 
authorized by the Comptroller of the Currency on April 1 
to maintain the branches in Seattle at 501 Olive Street, and 
4345 University Way. 

—_@-———- 

The 106th semi-annual statement of the Yokohama 
Specie Bank, Ltd. (head office Yokohama, Japan), cover- 
ing the six months ending Dec. 31 1932, and presented 
to the shareholders at their 106th hhalf-yearly ordinary 
general meeting on March 10 1933, has just come to hand. 
It shows net profits for the period, after providing for 
all bad and doubtful debts, rebate on bills, etc., of Yen 
12,159,464, inclusive of Yen 5,077,293 brought forward 
from the preceding six months. Out of this sum, the 
directors propose to pay a dividend at the rate of 10% per 
annum, calling for Yen 5,000,000, and to add Yen 1,300,000 
to the reserve fund, leaving a balance of Yen 5,859,464 to 
be carried forward to the current half year’s profit and 
loss account. ‘Total resources of the institution are given 
in the statement as Yen 1,474,173,028, of which cash in hand 
and at bankers amounted to Yen 134,404,637, while total 
deposits are shown at Yen 680,156,578. The paid-up capital 
of the Yokohama Specie Bank, Ltd., is Yen 100,000,000 and 
its reserve fund (including the Yen 1,300,000 mentioned 
above) Yen 119,750,000. Kenji Kodama is Chairman of 
the Board of Directors. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day April 15), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 27.6% below those for the corresponding week last year. 
Our preliminary total stands at $3,820,930,524, against 
$5 ,281,072,523 for the same week in 1932. At this center 
there is a loss for the five days ended Friday of 13.8%. Our 
comparative summary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ending Apr. 15. 1933. 1932. Cent. 

I Oe mmiemininemiein $2,278,177,915 | $2,642,366,981 | —13.8 
Chicago ER Pe SR SEE SIE ae 132,123,571 214,003,933 | —38.3 
NNN 8 wa dnamneael 126,000,000 252,000,000 | —50.0 
RE a AE aah eels, 121,000,000 194,000,000 | —37.6 
nia mg celal 39,152,111 56,216,502 | —30.4 
ik aera anial 42,800,000 56,600,000 | —24.4 
Gam Peete, ¢ oc o cba eccdubewnm 67 ,356 ,000 92,100,000 | —26.9 
ee ETS en No longer will re|port clearings 
DIG... .dudeweoconssedaweee om 40,127,358 68,965,532 | —41.8 
2d oe, eS eimai 6,888,778 56,978,699 | —87.9 
i ROR SESE SS SR era Oa a 29,117,449 61,275,554 | —52.5 
PINON: eh) on. i ee een 22,280,853 49,400,387 | —54.9 
pee eee ee Ser ee 24,506,702 tama 

Twelve cities, five days......--.---- $2,779,024,035 | $3,768,414,290 | —26.3 
Ces Bee BO GE. bccucecuccceene 405,084,735 544,430,585 | —25.6 

Total all cities, five days....-.-.----- $3,184,108,770 | $4,312,844,875 | —26.2 
All cities, 008 GQ7 . onc cc ewedewceccuce 636,821,754 968,227,648 | —34.2 

Total all cities for week __...------- $3,820,930,524 ' $5,281,072,523 ' —27.6 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended April 8. For 
that week there is a decrease of 21.9%, the aggregate of 
clearings for the whole country being $4,042 748,322, against 
$5,175,339,060 in the same week in 1931. Outside of this 


city there is a decrease of 28.7%, the bank clearings at this 
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District by 10.1%. 
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center recording a loss of 17.8%. We group the cities accord- 
ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve 
District, including this city, the totals show a loss of 18.1%, 
in the Boston Reserve District of 27.3% and in the Phila- 
delphia Reserve District of 26.7%. In the Cleveland Reserve 
District, the totals are smaller by 28.1%, in the Richmond 
Reserve District by 33.2% and in the Atlanta Reserve 


The Chicago Reserve District suffers 


a contraction of 45.8%, the St. Louis Reserve District of 


18.7% and the Minneapolis Reserve District of 14.7%. 


In 


the Kansas City Reserve District the decrease is 27.6%, in 
the Dallas Reserve District 16.3% and in the San Francisco 
Reserve District 21.6%. 

In the following we furnish a summary of Federal Reserve 









































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week End. Apr. 8 1933. 1933. 1932. Dec. 1931. 1930. 
Federal Reserve Dists. $ & % £ $ 
..--12 cities} 187,492,833) 257,794,240 ~21.3} 487,168,766] 530,789,073 
2nd New York..12 “ 2,745,734,135| 3,361,099,037] —18.1] 5,948,514,967| 7,817,851,146 
Philadel ed 233,653,922) 318,752, —B. —391,443,1 519,940,011 
4th Cleveland... 5 “ 148,769,434 206,948,804] —28.1 3 390,434,392 
5th Richmond... 6 “ 73,883,813) 110,527,249] —33.2) 142,559,9 180,588,354 
6th Atlanta. .--.1 oad 80,011,700!) 88,988, —10.1 126,563,894 159,236,501 
7th Chicago....16 “ 201,531,518 371,558,666] —45.8 581,233,070 857,657,914 
8th St. Louis... “ 74,094, 91,171,480] —18.7 124,778,161 173,836,132 
9th Minneapolis - 59,807,986 70,074,224] —14. 98,777, 111,740,212 
10th KansasCity 9 “ 71,746,1 99,123,551] —27.6 131,688,836) 191,070,651 
llth Dallas....5 “ 30,388, 36,345, —16 60,448, 59,522,625 
12th San OE Bh 136,633,854 172,954,227] —21.6 246,459,324] 336,136,338 
Total. ......107 of 4,042,7 5,175,339,060] —21.9] 8,639,428,152] 11,328,802,359 
Outside N. Y. City..-.-.- 1,377,468, 1,931,666,377| —28.7| 2,840,443, 3,676,979, 764 
Canada_.....-- 32 cities!  232,960,834' 314,473,152! —25.9! 275,712,975! 350,783,483 





We now add our detailed statement, showing last week’s 


figures for each city separately for the four years: 





Week Ended April 8. 


























Clearings ai— 
Inc. or 
1933. 1932. 5 1931. 1930. 
. $s $ % 3 $ 
First Federal |Reserve Dist |rict—Boston |— 

Me.—Bangor-.--- 450,652 639,728) —29.6 662,162 648,760 
Portland ------ $63, 2,389,770| —63.9 2,967,311 5,707 ,686 

Mass.—Boston..| 164,055,320 -409,421) —26.6| 443,111,059) 470,569, 
Fall River. --_- 521,270 687,962} —24.2 1,062,585 1,244, 
pO SE 5,582 358,895| —31.6 71,561 961,645 
New Bedford_- 452,986 745,190) —39.2 928,665 1,080,588 
Springfield - _-.- 3,561,498 3,836,280} —7.2 4,664,076 5,311,155 
Worcester __ -- 922,918 2,110,943) —56.3 2,812,148 3,552,812 

Conn.—Hartford *5,200,000 8,519,114) —39.0 12,432 ,040 17,928,872 
New Haven. -- 3,386,780 ,768,061| —41.3 6,646,816 8,802,690 

R.1I.—Providence 7,426,200 ,831,600)| —15.9 10,898,200 14,066,300 

N.H.—Manches'r 406,173 497,276| —18.3 512,143 915,175 
Total (12 cities)| 187,492,833) 257,794,240| —-27.3) 487,168,766) 530,789,073 
Second Feder|al Reserve D/istrict—New| York— 

N. Y. Albany --- 7,453,430 ,502,963) —35.4 5,598,341 6,621,589 
Binghamton--_-_ 777 453 875,920) —11.2 1,007 ,904 1,530,137 
Buffalo... _..- 22,495,070 26,425,410) —14.9 52,721,388 54,507 ,165 
Elmira. --..--- 532, 718,308) —25.9 1,351,236 845,384 
Jamestown. --_- 351,307 629,124) —44.2 26,380 1,317,602 
New York-___|2,665,279,776/3,243,672,683| —17.8|5,798,985,152/7,651,822,595 
Rochester. _..- 6,578,084 ,067,737| —27.5 9,633,821 11,304,737 
Syracuse ---_-_-_- 2,828,584 3,749,610) —24.6 4,387,907 5,714,236 

Conn.— Stamford 2,724,915 3,004,298; —9.3 3,262,334 3,699,399 

N. J.—Montclair 547,419 ,000| —27.0 895,760 742,064 
Newark ____-_- 13,676,325 23,551,565) —41.9 29,626,948 36,358,391 
Northern N. J- 22,489,765 33,151,419] —32.2 40,117,796 43,387 ,847 
Total (12 cities) |2,745,734,135|3,351,099,037| —18.1|5,948,514,967|7,817,851,146 
Third Federal| Reserve Dist |rict—Philad/|elphia 

Pa. —Altoona-- -- 330,757 605,616) —45.4 817,297 1,468,559 
Bethlehem ____| Clearing Hou|se has suspen|ded clejarings tempor|arily. 
ee 233,595 408,114) —42.8 1,060,974 1,255,907 
Lancaster - - . -- 756.459 1,534,455| —50.7 3,703,473 2,342,277 
Philadelphia_..| 225,000,000} 304,000,000} —26.0| 369,000,000} 496,000,000 
Reading - ___-. 893,185 2,516,120} —64.5 3,520,065 4,190,072 
Scranton. --_.-- 1,536,285 2,278,545| —32.6 4,462,085 5,077,808 
Wilkes Barre 1,510,499 1,828,576) —17.4 3.227.701 3,381,367 
SE beets 1,097,140 1,618,880] —32.2 2,217,558 2,254,021 

N. J.—Trenton. 2,296,000 3,962,000} —42.1 3,434,000 3,970,000 
Total (9 cities).| 233,653,922) 318,752,306) —26.7| 391,443,188} 519,940,011 
Fourth Feder|\al Reserve D|istrict—Clev/\eland.-|— 

Ohio—Akron-_-..-.| No clearings;| only one ban|k unres|tricted. 
ide ED b b b b b 
Cincinnati_ __ 37,471,212 42,139,809) —11.1 51,827,529 65,807,772 
Cleveland __.__ 36,880,231 69,503,805} —46.9| 100,030,527} 128,127,745 
Columbus... - 7,683,400 8,311,800} —7.6 12,544,600 16,038 ,600 
Mansfield __-__ 880,887 1,009,794) —12.8 1,446,973 1,676,215 
Youngstown _. b b b b b 

Pa.—Pittsburgh _ 65,853,704 85,983,596} —23.4| 142,642,807) 178,784,060 
Total (5 cities).| 148,769,434! 206,948,804) —28.1| 308,792,436) 390,434,392 
Fifth Federal | Reserve Dist|rict.— Rich|mond.-|— 

W.Va.—Hunt’ton 235,131 413,503) —43.1 679,398 1,208,518 

Va.—Norfolk .__ 2,251,000 2,854,512) —21.1 3,286,162 4,282,522 
Richmond ___- 21,172,603 25,511,185} —17.0 32,515,722 44,722,000 

8.C.— Charleston 606 ,233 989,629| —38.7 2,020,547 1,839,527 

Md.—Baltimore _ 37,853,329 59,348,941) —36.2 78,345,698 98 975,837 

D.C.—Washing’n 11,765,520 21,410,079| —45.0 26,712,389 29,559,950 
Total (6 cities) - 73,883,813) 110,527,849] —33.2| 143,559,916) 180,588,354 
Sixth Federal |Reserve Dist |rict.— Atlan|ta.— 

Tenn.—Knoxville 5,406,623 2,473,175| +118.6 2,000 ,000 3,000,000 

j Nashville. ___- 8,370,967 9,499,733) —11.9 13,742,312 22,939,863 

Ga.—Atlanta-. _-. 26,400,000 28,200,000}; —6.4 35,173,616 43,187,842 
Augusta... 754,843 1,023,050) —26.2 1,396,667 1,833,479 
Macon - - See , 393,646 514.790) —23.5 715.259 1,525,621 

Fla.—Jack'nville 13,958,000 10,669,911} +30.8 14,837 ,482 16,757 ,854 

Ala.—Birm'ham 8,313,238 8,896 ‘035 —6.6 15,122,274 22,236,914 
Mobile... ._--. 04,637 888.157 —9.4 1,460,008 1,762,913 

Miss.—Jackson__| No cl due to bank hljotiday. ; f 
Vicksburg- -. -- 101,363 125,592) —19.3 146,732 198,362 

La.— New Orleans 15, 508. 383 26,698,543| —41.9 41,969,544 45,793,653 
Total (10 cities) 80,011,700 88,988,986} —10.1] 126,563,894] 159,236,501 
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Week Ended April 8. 






























































Inc. or 
1933. 1932. Dec. 1931. 1930. 
3 % 3 $ 
Seventh Feder|al Reserve D jistrict.— Chi |cago.— 

Mich.— Adrian __| No clearings |due to bank bh joliday 

Ann — aed 582,234 772,762| —24.7 962, 967, 
path ieee 8,185,478 63,755,795| —87.2| 106,870,441| 162,716,364 
Geant Rapids -_ 811,549 3,495,548) —76.8 4,572,741 5,237,967 
eiaciiahe 200,552 1,337,200; —85.0 2,131,215 2,895,936 

Ind.—Ft. Wayne 331,750 1,138,893} —70.9 2,519,629 3,385,727 
Indianapolis. -- 8,743,000 11,640,000} —24.9 15,614,000 26, ,000 
South Bend -__- 340,140 1,367 ,654| —75.1 2,493,7 2,807 ,269 
Terre Haute -- 2,665,421 3,149,473| —15.4 4,608 587 4,951,582 

Wis.— Milwaukee 10,539,841 15,463,880) —31.8 24,213,409 32,021,504 

Iowa—Ced. Raps. b b b b 
Des Moines - -- 3,730,627 6,111,679; —39.0 6,604,805 10,788,869 
Sioux City ---- mater shee 3,636,128| —53.1 4,124,421 6,859,072 

ma: aterloo----- ike pe mee f f f 

Ill.— Bloomington ava ie. 

Chicago.....- 159,818,487| 253,678,736| —37.0| 397,319,926) 585,888,545 
Decatur - -- --- "393,441 563,691; —30.2 959 ,857 1,187,828 
ae 1,866,763 2,498,544) —25.3 3,074,327 4,968,197 
Rockford _ - _ -- 611,058 1,192,980! —48.7 2,687 ,368 3,822,414 
Springfield _ _.- 1,006,379 1,755,703| —42.7 2,476,052 2,959,107 
Total (16 cities)| 201,531,518| 371,558,666) —45.8| 581,233,070) 857,657,914 
Eighth Federa|! Reserve Dis|trict.—St. L)ouis.— 

Ind.—Evansvilie b b b b b 

Mo.—S8t. Louis - - 50,600,000! 63,600,000) —20.4 87,700,000} 115,900,000 

Ky .—Louisville - 15,530,964 17,127,967, —9.3 23,151,447 38,006,049 
Owensboro -- _- b b b b b 

Tenn.— Memphis 7,964,024 10,443,513) —23.7 13,926,714 19,930,083 

1l1.—Jacksonville| Only one ban|K operating. 

Qutuey 1... Clearing Ho/use not functijoning sijnce bank holijday. 
Total (3 cities) - 74,094,988 91,171,480] —18.7| 124,778,161} 173,836,132 
Ninth Federal| Reserve Dis trict—Minne|apolis— 

Minn.—Duluth_- 2,237,712 3,005,417| —25.5 4,277,071 5,467 ,042 
Minneapolis. -- 41,829,683 47,238,487} —11.5 64,833,6 74,479 026 
=, ieee 11,782,593 15,433,518} —23.7 22,919,491 24,581,562 

N. Dak.—Fargo- 1, ,605 1,659,197| —19.6 2,119,263 ¥ 009 

8. D.—Aberdeen-. "493,063 649,515) —24.1 904,729 981,948 

Mont.—Billings - 244,184 433,801| —43.7 660,421 712,595 
Helena. ---_-_-- 1,886,146 1,654,289) +14.0 3,062,471 3,068,030 
Total (7 cities)_ 59,807 ,986 70,074,224} —14.7 98,777,129} 111,740,212 
Tenth Federal| Reserve Dis|trict—Kansa/s City— 

Neb.—Fremont_- 50,8: 204, —75. 230.773 385,710 

ings...__- Noc available. 
_ eee 1,607,618 2,445,145) —34.3 2,968,875 3,327,725 
i oe eames 16,904,623 23,259,605) —27.3 33,429,448 42,909,983 
.-—To a 1,609,886 1,950,785| —17.5 3,078, 3,575,812 
Wichita _____- 1,622,725 3,905,, —28.2 4,904,924 7,433,657 
Mo.—Kan. City. 45,196,8: 62,944,997 —28.2 81,007,163° 124,675,037 
t. J ee 2,153,473 2,783,658, —22.6 3,902,190 ,872,038 

Colo.—Col. Spgs 523,840 692,296} —24.3 918,580 1,371,484 
Denver. ____.- a a a a a 
Pueblo. -...-- 453,345 937,276| —51.6 1,248,033 1,519,205 
Total (9 cities) 71,746,104 99,123,551| —27.6| 131,688,836) 191,070,651 
Eleventh Fede/ral Reserve |District—Da|las— 

Tex.—Austin__-_ 733,918 1,095,846} —33.1 1,486,853 1,658,629 
, Ee 21,717,217 24,890,476| —12.7 34,753,353 40,668,133 
Ft. Worth.__- 4,356,725 6,141,685) —29.1 7,975,012 9,956,172 
G “Eee 1,408,000 1,724,000} —18.3 2,032,000 2,324, 

La. 2,172,175 2 ‘493,692 —12.9 4°201,247 4,915,701 
Total (5 cities). 30,388,035 36,345,690) —16.3 50,448 465 59,522,635 
Twelfth Feder|al Reserve Djistrict.—San| Franc = 

Wash.—Seattle_- 16,556,796 21,895,071; —24.4 33,687,374 42,912,554 
Spokane- -_-.-_- 2,855,000 5,932,000} —51.9 9, ,000 12,183,000 
Yakima_____- 239,156 550,697| —56.6 880,378 1,076,655 

Ore.—Portland _ - 14,154,350 18,374,079} —23.0 25,787,818 x ¥ 

Utah.—S. L. City 8,025,584 8,577,673| —6.4 13,092,483 17 355,215 

Calif.—L. Beach. 2,490,055 3,451,432| —27.9 5,658,104 7,562,511 
Los Angeles__.|No longer will|report clearin/gs. 

Pasadena - _ _ _- 2,701,630 3,580,570| —24.6 5,573,956 6,733,819 
Sacramento - - - 2. ae 406 6, am 744| —66.2 8,186,467 6,537 ,017 
San Diego __-- e e e 

San Francisco_ 82,416,841 98, 573, 413} —16.4| 136,139,526} 198,157,778 
San Jose___-_- 1,375,879 1,677,154 —18.0 2,487,753 2,578,121 
Santa Barbara 852,075 1,282,115) —33.5 2,026,501 2,534,789 
Santa Monica 821,529 1,042,078| —21.2 1,978,364 2,072,246 
Stockton... -_- 870,553 1,292,201) —32.6 1,596,300 2,543,100 
Total (13 cities)| 135,633,854) 172,954,227) —21.6| 246,459,324) 336,135,338 

Grand total (107 
ge 4,042,748 ,322/5,175,339,060| —21.9/8,639,428,152/11328 802,359 

Outside New York/1,377,468,546|1,931,666,377| —28.7)|2,840,443,000/3,676,979,764 

Week Ended April 6. 
Clearings at— 
inc. or 
1933. 1932. Dec. 1931. 1930. 
Canada— $ $ % $ 3 

Montreal. -__.-.-.- 67,470,714 90,578,534) —25.5 97 888,934} 118,512,188 

I cia Saue ies 80,460,143) 117,402,043) —31.5 82,120,520) 111,524,761 

Wee... soe 31,538,027 37,440,594) —15.8 30,025,645 44,836,006 

Vancouver- -_--- 11,192,153 15,169,637| —26.2 12,921,907 13,629,115 

TREE. donc mane 3,845,685 5,647 ,470| —31.9 5 413.790 7,536,128 

eee... cawewn 4,295,154 4,839,946; —11.3 4,920,117 6,314,406 

pS eee Se 2,054,569 3,760,290| —45.4 2,754,315 3,700,394 

Hamilton. ------ 3,743,633 4,684,025) —20.1 4,742,914 5,998,479 

CRE. . see 4,910,324 5,018,818} —2.2 7,687 ,248 8,235,365 

a; Se, . cw omen 1,508,326 2,006,706) —24.8 1,968,347 2,396 ,906 

Lt SES 1,299,021 1,872,258! —30.6 1,827 ,390 2,757,252 

ee 2,466,753 3,069,307; —19.6 2,459,840 3,169,550 

Edmonton- ----- 3,817,055 5,218,293) —26.9 4,104,418 6,436,168 

(as 3,744,548 3,788,885, —1.2 2,868,317 4,512,502 

BTGRGOR.< .s<-+- 293,580 387 ,865| —24.3 378,681 498,505 

Lethbridge -_- - __- 317,902 418,017} —26.3 353,879 575,322 

SasKatoon--_-_-_--_-. 1,164,705 1,602,461) —27.3 1,548,913 2,217,260 

Moose Jaw--_--- 495,852 586,236} —15.4 708,945 1,148,499 

Brantford --_----- 718,232 992,450) —27.6 939,854 1,055,611 

Fort William ___- 591,281 648,567; —8.8 662,139 940,557 

New Westminster 414,824 617,482) —32.8 535,537 785,284 

Medicine Hat--- 229,097 211,714 +8.5 218,213 302,612 

Peterborough -__- 541,164 700,590| —22.8 654,101 906,885 

Sherbrooke_____-_ 566,901 690,340| —17.9 645,891 1,559,450 

Kitchener. _____- 854,909 1,022,028; —16.4 966,022 1,103,630 

Wineeer........ 1,889,108 2,765,085| —31.7 2,825,567 4,346,469 

Prince Albert -- _- 247,697 346,080! —28.4 345,629 443,996 

Moncton....... 593,055 822,705| —27.9 961,900 $15,443 

Kingston. _.._-_- 514,598 742,149} —30.7 633,746 946 ,226 

Chagam... «<<. 411,014 488,405; —15.9 513,800 600,388 

Re 339,135 431,181} —21.3 520,700 672,319 

Sudbury ........ 451 ‘681 502,991) —10.2 585,843 1,205,807 
Total (32 cities); 232,980,834) 314,473,152} —25.9| 275,702,975 359,783,483 























a No longer reports weekly clearings. 
c No longer reports Clearings. 
* Estimated. 


b Clearing house not functioning at present. 
f Only one bank open, no clearings figures available. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Trading in the New York stock market showed sharp 
recovery the present week, first on Monday and then on 
Thursday when it spurted forward, carrying many active 
issues to higher levels. Profit taking has cropped up from 
time to time, but was, as a rule, quickly absorbed, and made 
little change in the trend of the market. Call money 
renewed at 114% on Monday, remained unchanged until 
Wednesday afternoon when the rate dropped to 1%. It 
was renewed at that rate on Thursday. The New York 
Stock Exchange, The Curb Exchange and all commodity 
markets were closed yesterday in observance of Good Friday. 

Under the leadership of the steel stocks, the market 
moved briskly forward during the abbreviated session on 
Saturday. Therally, which developed during the final hour, 
extended to most of the active shares, with the possible ex- 
ception of the food stocks which were generally heavy. 
Railway issues were stronger and industrial shares hardened 
toward the end of the session. Stocks of all the independent 
steels were bid up sharply and both the common and pre- 
ferred issues of United States Steel moved up with the 
others. Gold mining stocks were unusually brisk, being 
stimulated by the activity in Homestake Mining on the pre- 
ceding day. Alaska Juneau, Noranda, McIntyre and Dome 
each had an unusually large turnover and there were some 
fairly sizable gains among the specialties. Food stocks 
were weak and industrials were slightly down. Mer- 
chandising shares were also off particularly Woolworth, which 
sold at a new low for the year, and Shattuck, which also 
dipped to the lowest level since Jan. 1. Among the active 
issues showing gains at the close of the market were Allied 
Chemical & Dye, 1 point to 8134; American Smelting 2d 
pref., 1 point to 30; Amer. Tel. & Tel., 114 points to 92%; 
Auburn Auto, 1% points to 34%; Johns-Manville, 234 
points to 4934 New York Shipbuilding pref., 334 points to 
84; Pacific Tel. & Tel. (6), 3 points to 70; Public Service 
of New Jersey, 134 points to 35; Union Pacific, 134 points 
to 6334, and Worthington Pump, 15% points to 12%. 

Stocks developed further strength on Monday, the market 
closing with gains ranging from fractions to 2 or more points. 
Practically all active groups were stronger, and while some 
profit taking was apparent, it was quickly absorbed as the 
market maintained its forward movement. The bulk of the 
gains were made in the early transactions, though the activity 
continued throughout the session. Public utilities and rail- 
road shares lagged behind, though, on the whole, there was 
some good buying in these groups. The monthly tonnage 
report of United States Steel Corp. showed a decline of 
13,198 tons which was much better than anticipated. The 
gains for the day included among others, the following active 
stocks: Air Reduction, 2% points to 6034; Allied Chemical 
& Dye, 4% points to 85%, Allied Chemical & Dye pref., 
2% points to 119; American Can, 2) points to 6134; Ameri- 
can Metals pref., 3 points to 22; American Smelting 2nd pref., 
3 points to 33; Amer. Tel. & Tel., 314 points to 9514; Ameri- 
can Tobacco, 34 points to 62; American Steel Foundry pref., 
25% points to 40; American Woolen pref., 254 points to 30%; 
Atchison, 254 points to 43; Auburn Auto, 25% points to 37; 
Bethlehem Steel pref., 3 points to 3914; J. I. Case Co., 4% 
points to 4934; Coca Cola, 2% points to 83; Consolidated Gas, 
234 points to 44%; Corn Products (3), 2 points to 58%; 
Delaware & Hudson, 2 points to 5034; Du Pont, 3 points to 
40; Detroit Edison, 114% points to 5414; Eastman Kodak, 2% 
points to 5354; Federal Mining & Smelting, 8% points to 
231%; International Business Machine, 214 points to 95%; 
National Lead, 3%4 points to 60; Norfolk & Western, 3% 
points to 119; New York Central, 114 points to 18; Western 
Union Telegraph, 2 points to 2154; Woolworth, 2 points to 
28; and Worthington Pump, 2) points to 14%. 

Most active stocks held their gains on Tuesday, though 
considerable profit-taking was apparent from time to time. 
There were, however, a few issues like American Tel. & Tel. 
that eased off before the close, though there was no special 
weakness at any time. The changes, while smaller and 
less extensive than on the preceding day, were generally 
on the side of the advance and included the following active 
stocks: American Can preferred, 24% points to 120; Ameri- 
ean Tobacco preferred, 37% points to 111; American Water 
Works list preferred, 4% points to 40; Armour of Del. 
preferred, 314 points to 4934; Atchison preferred, 5 points 
to 56; National Lead, 2 points to 62; New York Steam 
preferred, 11% points to 977%; Peoples Gas of Chicago, 144 
points to 4734; Public Service of New Jersey, 2 points to 84; 
United States Tobacco (4.40), 2 points to 72, and General 
Cigar preferred, 3 points to 107. 
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Trading was dull and the market, in general, moved down- 
ward on Wednesday, the recessions ranging from fractions to 
a@ point or more. Some profit taking was apparent but had 
little effect on the dealings, most of the transactions being 
near the closing levels of the previous day. A few active 
stocks moved contrary to the market trend, notably Wool- 
worth which rallied following the announcement that the 
regular dividend would be. paid. The recessions were Air 
Reduction, 114 points to 5834; Allied Chemical & Dye, 1% 
points to 8244; Bethlehem Steel pref., 314 points to 3514; 
Columbia Gas & Electric pref. A, 2 points to 60; Cuban 
American Sugar Fst . A, 3 points to 38; Detroit Edison, 23% 

oints to 5144; New York Shipbuilding pref., 3 points to 60; 
blie Service of New Jersey pref., 2 points to 70; West 
Penn Power pref., 2 points to 83; United States Steel pref., 
14% points to 6214; Industrial Rayon, 1% points to 30; 
International Silver pref., 24% ae: to 33%; Amer. Tel. & 
in ahs’? points to 9134 and Auburn Auto, 13 points 


g. 

On Thursday, prices again moved ahead following a some- 
what weak opening. As the market gradually improved, 
the gains became more pronounced and at the close many 
active stocks were up from 1 to 3 or more points on the day. 
Practically all groups ee in the advance, the peak 
being around noon after which trading simmered down. 
Some —— taking was apparent toward the end of the session 
but there was only minor changes in the closing prices. 
Prominent among the advances were such speculative 
favorites as Allied Chemical & Dye, 3% points to 85; 
American Locomotive pref., 7144 points to 35; Bethlehem 
Steel pref., 314 points to 3814; Eastman Kodak, 23% points 
to 5544; Homestake Mining Co., 4 points to 189; Inter- 
national Silver, 44% points to 383%; National Lead, 3 points 
to 65; Norfolk & Western, 514 points to 125, and Westing- 
house, 23% points to 284. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untied Total 
Week Ended Number of | and Miscell.|Muntctpal & States Bond 
Aprtl 14 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday _____- 439,120} $2,295,000} $1,477,000} $1,106,000} $4,878,000 
Monday -_------ 1,759,654 4,677,000 2,164,000 1,793,000 8,634,000 
Tuesday __.___- 434, 5,570,000 2,794,000 1,589,500 9,953,500 
Wednesday _._-_ 747,960 4,523,000 2,712,000 2,912,500} 10,147,500 
Thursday __-___-_ 1,659,970 4,414,000 3,261,000 3,447,000} 11,122,000 
Friday... .-. HOLIDAY 
| ee 6,041 ,2041 $21,479,000! $12,408,000! $10,848,000! $44,735,000 
at Week Ended Aprti 14. Jan. 1to Aprt il4. 
New York Stock 
nge. 1933. 1932. 1933. 1932. 
reset shares. 6,041,204 ' 8,758,831 69,263,578 119,551,648 
Government bonds--- $10,848,000] $27,079,900} $161,364,000| $221,207,850 
State & foreign bonds. 12,408,000} 14,188,000 195,109 ,000 220 453 ,000 
Railroad & misc bonds_| 21,479,000} 31,922,000 429 031,900 465 640,000 
| Te EL ES $44,735,000! $73,189,900' $785,504,900! $907,300,850 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadel phta. Baltimore. 
Week Ended —_ - 

April 14 1933. Shares. \Bond Sales.| Shares. \|Bond Sales.| Shares. \Bond Sales. 
| eee 9,579 $3,000 1,690 $10,000 
pO ees 30,640 $1,000 22,373 7,000 3,178 ,500 
TRE ..é cnéin aon 24,861 3,100 18,285 2,000 1,888 16,700 
Wednesday ....-.- 14,793 1,000 11,000 5,000 2,518 27,300 
TEE © inc canal 19,095 1,000) 16,998 1,000 2,225 3,900 
DS cv oisdane Holi|day 

OEE oc 6 a's che ale 100,231 $6,100 78,235 $18,000 11,499 $61,400 
Prev. wk. revised _ 99,341 $10,100 83,610 $80,200 15,561 $31,800 























THE CURB EXCHANGE. 


Nearly all groups on the Curb Exchange extended their 
gains during the present week, and while there have been 
frequent periods of profit taking, which has served as a 
temporary check to the upward swing, the gains have pre- 
dominated most of the time. Miscellaneous shares have 
shown considerable activity, public utilities have generally 
moved forward and pivotal industrials and mining shares 
have registered substantial gains. Oil stocks and specialties 
also have scored modest advances. On Saturday, the market 
broke out of its early inactivity and finished unusually 
strong. Strength in the gold mining issues featured the early 
trading and as the day progressed public utility shares 
moved briskly forward, though there were occasional periods 
of irregularity in this group. One of the most active stocks 
of the day was Great Atlantic & Pacifie Tea Co. which 
jumped about 10 points to 145. Mining issues like Lake 
Shore, Hollinger and Teck Hughes were higher. Oil shares 
were mixed, Gulf Oil of Penna. touching 32 at its top for 
the day, while Standard Oil of Indiana moved down frac- 
tionally. Cord, Ford of Canada, Ltd. and Stutz Motor 


were the active stocks in the motor group. 
Despite profit taking, the market gave a good account of 
itself on Monday, though a substantial part of the trading 
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came from professionals who were short of the market. 
Prominent among the industrial shares moving on the side 
of the advance were such active leaders as Aluminum Co. of 
America which gained 214 points and A. O. Smith which 
bounded forward 41% points to 28. Public utilities also were 
on the active list, substantial increases being recorded by 
stocks like American Gas & Electric, com. and pref., while 
Columbia Gas & Electric conv. pref. forged ahead about 
3 points. National Power pref. recorded a similar gain and 
Electric Bond & Share 6% pref. advanced over a point to 27. 
Oil stocks were unusually active and mining shares were in 
sharp demand at increasing prices. 

Curb prices continued firm on Tuesday, and while some of 
the leading issues encountered moderate profit taking, the 
market generally maintained its improved tone until the end 
of the session. Trading was active and sales were reported 
in a number of stocks that have shown little or no movement 
for several weeks. Public utilities were steady but not 
particularly active. Industrials like Aluminum Co. of Amer- 
ica moved up from their early lows in the late rally, but 
mining shares were extremely weak. Oils were quiet but 
steady and there were a few strong spots among the miscel- 
laneous stocks like A. O. Smith, New Jersey Zine and Sherwin 
Williams. The curb market was without notew6rthy feature 
on Wednesday, and while a few issues showed changes of a 
point or more, most of these were volatile members of the 
public utility section. Creole Petroleum attracted con- 
siderable speculative attention and moved up nearly a point 
to 334. Imperial Oil of Canada and International Petroleum 
were also in demand at higher prices and Humble Oil and 
Standard of Indiana recorded small losses. Fisk Rubber 
moved up 35% points, but Aluminum Co. of America and 
Deere were off on the day. Mining stocks were steady, with 
the possible exception of Newmont which had a fractional 
loss. 

Rising values featured the curb transactions on Thursday 
as the market continued to forge ahead during most of the 
session. Pivotal issues scored gains ranging from a fraction 
to more than a point, and specialties and miscellaneous 
stocks swung around to the side of the advance and many 
substantial gains were registered as the market closed for the 
day. Prominent in the upward movement were Aluminum 
Co. of America, which pushed forward about 2 points to 48. 
Celanese pref. advanced about 8 points, and stocks like 
Mead, Johnson, Deere & Co. and A. O. Smith were sharply 
higher. As the day advanced, speculative interest moved 
to the oil shares and several prominent issues that had 
shown little activity for several weeks moved to the front 
with a brisk display of strength. Imperial Oil of Canada, 
International Petroleum, Creole Petroleum and Humble Oil 
were also strong. Public utility stocks were in demand at 
top prices, the outstanding strong stocks including Electric 
Bond & Share, American Gas, Consolidated Gas of Balti- 
more and American Light & Traction. 

The changes for the week have been generally on the 
upside, the advances including among others such prominent 
stocks as Aluminum Co. of America 43 to 4814, American 
Gas & Electric 18 to 21144, American Light & Traction 13% 
to 14, American Superpower 3 to 314%, Asso. Gas & Electric 
A 1 to 1%, Atlas Corporation 6% to 754, Brazil Traction 
& Light 654 to 634, Central States Electric 15<¢ to 1%, 
Cities Service 244 to 244, Consolidated Gas of Baltimore 44 
to 4434, Creole Petroleum 234 to 37%, Deere & Company 12 
to 13144, Duke Power 38% to 40, Electric Bond & Share 
11% to 13%, Ford of Canada A 5% to 534, Gulf Oil of 
Penna. 311% to 32, Hudson Bay Mining 3% to 334, Humble 
Oil 441% to 4744, International Petroleum 91% to 10%, New 
Jersey Zine 3014 to 34, Niagara Hudson Power 944 to 101%, 
Parker Rust Proof 2614 to 28, A. O. Smith 2334 to 31%, 
Swift & Company 104% to 111%, United Gas Corporation 1% 
to 134, and United Shoe Machinery 38 to 3814. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2582. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
April 14 1933. of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 
Wes «co ceek 72,330| $1,365,000 $59,000 $138,000] $1,562,000 
OS eee 201,180} 3,167,000 78,000 122,000] 3,367,000 
_: gee 199,385] 3,355,000 85,000 249,000} 3,689,000 
Wednesday -_...-_--. 127,205} 2,430,000 135,000 154,000} 2,719,000 
In Siw Gene 178,835} 2,438,000 82,000 332,000} 2,852,000 
We kn oacmaa HOLIDAY 
- ae te Geog ieee pe 778 ,9351$12,755,000 $439 ,000 $995,000'!$14,189 000 
Sales at Week Ended April 14, Jan. 1lo A 14, 
New York Curb aa 
Exchange. 1933. 1932. 1933. 1932. 
Steins. of shares_ 778,935 1,445,418 9,559,794 16,950,639 
on 

a $12,755,000 | $20,294,000 $228,603,000 $230,834,100 
Foreign government - 439,000 898,000 10,042,000 8,629,000 
Foreign corporate- ---_- 995,000 638,000 13,694,000 10,823,000 

I tg ii $14,189,000 | $21,830,000 $252,339 ,000 $250,286,100 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Apr. 8 Apr.10 Apr.11 Apr.12 Apr.13 Apr. 1 


1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France. ......-.---.-.- 11,000 11,200 11,100 11,100 ,100 
Banque de Paris et Pays Bas... 1,420 1,460 1,470 1,460 1,490 
Banque d’Union Parisienne--.-_. 353 352 351 335 352 
Canadian Pacifie.......-.---- 207 216 226 224 222 
ee a rer 16,280 16,450 16,600 16,515 16,600 
Cie Distr d’Electricite.-...-.-.. 2,090 2,150 2,160 2,180 2,180 
Cie Generale d'Electricite-.-.-.-. 1,995 2,050 2,020 2,010 2,030 
Cle Generale Transatilantique. - 54 54 55 55 54 
|) eee ania 468 480 482 485 485 
Comptoir Nationale d’Escompte 1,113 1,120 1,120 1,120 1,120 
ii as cates dhl aed reste 199 200 190 190 210 
GS cea catnnmnnncabnne 306 312 316 314 315 
Credit Commercial de France... 726 732 737 729 737 
Credit Foncier de Frapce--.---- 4,420 4,530 4,530 4,460 4,480 
Credit Lyonnais... ..-.....-.-. 2,025 2,050 2,070 2,050 2,050 
Distribution d’Electricite la Par -.-- 2,120 2,160 2,160 2,170 
NG) sn adi aidhmem me 2,370 2,400 2,410 2,380 2,380 
Energie Electrique du Nord-.-_-.-. 593 596 602 605 605 
Energie Electrique du Littoral--. 865 899 880 868 885 
SE BE ii tntebiccigtnn wircininimnn 54 54 55 55 54 
Galeries Lafayette......-....-. 86 87 90 S88 87 HOLI- 
SE ESS Ee 850 850 850 850 890 DAY. 
el icscicrmmiaracte adie 512 520 530 520 520 
Sp Ss cthbbacomdacaces 738 750 750 740 740 
Sh 2 er eee 985 985 985 976 985 
Mines de Courrieres.......-.... 310 310 320 310 310 
Mines des Lens. -.......-...-. 400 410 410 410 nee 
a ae a La tacee ices iceman nsiig 1,325 1,320 1,340 1,310 1,320 
8 ee 850 845 850 8. 850 
eae 860 860 870 860 860 
fe * SE ae ee 93 94 95 93 
ka aid os idleness 930 940 920 920 
eee 70.35 70.70 71.00 70.40 70.20 
Rentes 5% 1920..........---- 110.75 110.90 111.20 111.20 111.00 
mentees 69, 1807 ..-.........-. 82.60 82.40 83.20 82.40 82.20 
Rentes 44% 1932 A-..-..-.---- 87.50 87.90 88.30 88.40 88.30 
Of PSE ES, 440 1,460 14,80 1,460 1,470 
Saint Gobain C. & é paren | aa 1,066 1,109 1,090 1,085 1,102 
| ey een ae 330 61,340 1,330 1,335 1,330 
Soc.ete Andre Citroen_........ 470 480 480 490 480 
Societe Francaise Ford..._-...-. 82 82 85 83 77 
Soctete Generale Fonciere---..-.- 118 1206 126 125 121 
Societe Lyonnaise_......-.-.-- 2,375 2,410 2,400 2,380 2,380 
Societe Marsellaise-........... 585 582 580 580 580 
BRE ee eae 16,300 16,400 16,600 16,500 16,500 
Tubize Artificial Silk pref....-.- ies 137 137 133 136 
Union d’Electricite_.......... 720 720 720 710 710 
Union des Mines..........---. > agli Be ares 170 vam Ye 
ae Sere  eogee 68 68 66 67 








THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as pein by cable each day of the past week have been 
as follows: 


Apr. Apr. Apr. Apr. Apr. Apr. 
8. 10. 13. 12. 13. 14. 
Per Cent . Par. 

EE SD. na ninco 154 *140 139 138 § 138 
Berliner Handels-Geselischaft (5%).-.-..-..- 96 96 95 95 96 
Commerz-und Privat-Bank A. G._.....-.. 53 53 53 53 53 
Deutsche Bank und Disconto-Gesellschaft.. 70 70 70 70 70 
a Ren eee 61 61 61 61 61 
Deutsche Reichsbahn (Ger. Rys.) pf. (7%). 99 99 99 100 100 
Allgemeine Elektrizitaets-Gesell. (A.E.G.). 31 30 31 31 31 
Berliner Kraft u. Licht (10%)--------..-- 111 110 108 105 107 
Dessauer Gas (7%)----------.---- pasa: Gk 114 113 112 113 114 HOLI- 
I I alia cxcisn ch tick tasbenelieinh eh wie cnginina 91 90 92 92 92 DAY. 
Hamburg. Elektr.-Werke (814%)-.----.-- 106 105 104 102 101 
ee Sg Tee 156 156 158 160 161 

I. G. Farbenindustrie (7%)-----.------.- 128 127 130 133 135 
ee eee eae, 200 200 199 199 200 
Rheinische Braunkohle (10%)--.--.------ 201 204 203 203 204 
TE 8 eee 102. —s 101 103 105 §=105 
Mannesmann Roehren-.._.-............---- 69 69 71 71 73 
ee ir ne Senmgimmadginme 21 20 20 21 22 
erent LIGNE... ccnceccacccceences 22 21 21 22 22 


* Proposed. x Ex-div. 





In the following we also give New York quotations for 
Commas and other foreign unlisted dollar bonds as of April 13 
933: 





Bid, | Ask. Bid. | Ask 
Anhalt 7s to 1946_..._.-- 28 33 /|\Hungarian Defaulted Coup} f 40 a 
Argentine 5%, 1945, $100 Hungarian Itai Bk 7 48, '32) f 65 
ee ee ceenmaak . ae ----||Koholyt 6%s, 1943.__._.. 33 36 
Antioquia 8%, 1946___..-- Sf 22 24 ||Karstadt 6s, 1943 C-D___-{ f 15 20 


Austrian DefaultedCoupons} f 70 ..--||Land M Bk, Warsaw 8s,’41| 47 51 
Bank of Colombia, 7%, °47| 1914} 2114{|Leipzig O’land Pr. 6s,’46| 58 61 
Bank of Colombia, 7%, "48} f 1914] 2114||Leipzig Trade Fair 7s, 1953) 30 32 


Bavaria 648 to 1945... . 38 43 ||Luneberg Power, Light & 
Bavarian Palatinate Cons. Water 7%, 1048....... 41 44 
Cit. 7% to 1945. .....- 25 30 ||Mannheim & Paiat 78,1941} 44 48 
Munich 7s to 1945.....-- 28 34 


Bogota (Colombia) 644, °47| f 1612) 18 
Bolovia 6%, 1940... .-- f 4 

Buenos Aires 6,’ 61 Scrip 9 
Brandenburg Elec. 6s, 1953} 52 
Brazil Funding 5%, '31-"51| 38 40 


8 ||Munic Bk, Hessen, 7sto’45{ 25 30 
----}|Municipal Gas & Kilec Corp 
54 Recklinghausen, 7s, 1947| 34 37 
Nassau Landbank 64s, '38|} 58 61 


British Hungarian Bank Nat Central Savings BK of 

BIOG, SOG Re cecenscace~ f 3212) 34 Hungary 7s, 1962__.-| f 33 3Alg 
Brown Coal Ind. Corp National Hungarian & Ind. 

i. . SREP 58 62 Mtge. 7%, 1948......- f 30 31 


f 912} 1012||Oberpfalz Elec 7%, 1946--| 36 40 
Callao (Peru) 74%, a 7 10 |jOldenburg-Free State 7% 


Ceara (Brazil) 8%, 1947_- 5 8 “oy” lich apap 5 eee: 25 30 

City Savings Bank, Buda- Porto Alegre 7%, 1968_.--| 1312] 14l2 
wh S|" eae f 30 31 |)Protestant Church (Ger- 

Deutsche Bk 6% *32 unst’d| £75 | -..-{| many) 7s, 1946____.--- 38 | 40 

Dortmund Mun Util 6s, °48} 33 Prov Bk Westphalia 6s, '33) 6112) 631g 

Duisberg 7% to 1945... _- 25 30 {|Rhine Westph Elec 7s 1936} 50 53 

Duesseldorf 7s to 1945__-.| 25 30 {/Rio de Janeiro 6%, 1933_-| f 11 12 


East Prussian Pr. 6s, 1953. Rom Cath Church 6s, °46| 47 50 
European Mortgage & In- R C Church Welfare 7s, *46 
vestment 74s, 1966____| f 3812) 3910||/Saarpruecken M Bk 6s, °47| 72 76 
French Govt. 54s, 1937__| 105 107 ||Salvador 7%, 1957._-._.-|f 11 13 
French Nat. Mail SS. 6s,'52} 101 10219/|Sauta Catharina (Brazil) 
S60) (el. ou cskecee 101g 
German Atl. Cable 7s, 1945| 64 63 ||Santander (Colom) 7s, 1948|/ 914 
German Building & Land- Sao Paulo (Brazil) 68, 1947|f 914) 10% 
bank 6%%, 1948 2 (|Saxon Publie Works 5%, °32|f 65 70 
Haiti6é% 1953. _......... 65 70 ||Saxon State Mtge 6s, 1947] 4712 
Hamb-Am Line 644s to '40} 54 58 ||Siern & Halske deb 68, 2930) 270 
Hanover Harz Water Wks. South Amer Rys 6%, 1933) 49 
| 3” Re@Rtpeeeeibens 2712] 2919/|Stettin Pub Util 7s, 1946.-| 40 43 
Housing & Reai Imp 7s, °46| 44 48 }i/Tucuman City 7s, 1951__-|f 16 18 
Hungarian Cent Mut 7s °37|f 2812] 3012|/Tucuman Prov. 7s, 1950_-| f 22 24 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947-_- 
change Bank 7s, 1963___!'f 2612' 271o|])Wurtenberg 7s to 1945.__-' 33 38 


“Flat price. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr. 8. Apr.10. Apr.11. Apr.12. Apr.13. Apr. 14H 
Silver, peroz.. 174. 17%4d. 17 15-16d. 17%d. 18d. 
Gold, p. fine oz. 121s.4d. 120s.11d. 121s.4d. 121s.8d. 121s.6d. 
Consols, 24% 76% 76% 76 76% 76% 
British 344%— 

ft se - 101% 101% 101% 101% 102 
British 4%— 

1960-90_.... 110% 110% 110% 111 111% HOLI- 
French Rentes DAY. 
(in Paris)3% fr. 70.30 70.70 71.00 70.40 70.20 
French War L’n 

(in Paris) 5% 

1920 amort.. 110.76 116.96 111.20 111.20 111.00 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 27 27% 28 27% 28% 








Preliminary Debt Statement of the United States 
March 31 1933. 
The preliminary statement of the public debt of the United 
States March 31 1933, as made upon the basis of the daily 
Treasury statement, is as follows: 


Bonds— 
ES fee aaa 


$599,724,050.00 


2% Panama Canal Loan of 1916-36_......-- 48 954,180.00 
2% Panama Canal Loan of 1918-38__..__.-. 25,947 ,400.00 
3% Panama Canal Loan of 1961_.........-- 49 800,000.00 
3% Conversion bonds of 1946-47___..._.--- . 28 894,500.00 
24% % Postal Savings bonds(5th to 44th Series) 52,697,440.00 





$806,017,570.00 
First Liberty Loan of 1932-47— 


314% bonds._...-..-.. $1,392,227, 350. 00 
4% bonds (converted) _- 5,002 .450.00 
44% bonds (converted) 535,982, ‘600.00 


44 % Fourth Liberty Loan of 1933-38______- 





1,933,212,400.00 
6,268,095,250.00 





8,201,307,650.00 
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Dec. ste see Feb. 28 1933 
Last Q Last Month March 31 1933. 
Grows debt._......-.-- 20,805, pany 56.791. 76 $20,934,729, 209.68 $21,362,464,177.21 
Net balance in gen. no "554, 751,994.75 221 ‘480, "376.00 492,926 ‘476. 44 
Gross debt less net bal 


in general fund _--_$20,250,804,797.01 $20,713,248,833.68 $20, 869,537 ,700.77 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
March 31 1933 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of March 31 1933. 

CURRENT ASSETS AND LIABILITIES. 


GOLD, 

A $ LAtabiltties— $ 
Saag: 824,538,670.86 | Gold ctfs. outstanding - -1,308,260,439.00 
Gold bullion.......... 2,375,894,200.44| Gold fund, Fed. Res’ve 

Board (Act of Dec. 23 
1913, as amended 
June 21 1917)-..---. 1,542,836,795.89 
Gold reserve......-.--. 156 ,039,088 .03 
Gold in general fund.... 193,296,548.38 
Ns nie weikinenaeabcal 3,200,432,871.30{ Total .............. 3,200,432,871.30 





Note.—Reserve against $346,681,016 of U. S. notes and $1,213,500 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 


in the Treasury. 
SILVER DOLLARS. 


Treasury bonds— 
Gt 5, ends of 1007-63... . ccecécccanccece 
6% bonds of 1944-54. . .. ... 2222s ecconcee 
3% % bonds of 1946-56_..............-. 
334% bonds of 1943-47................. 
3% % bonds of 1940-43. _.....-......--. 
334% bonds of 1941-43. .............--. 
3% % bonds of 1946-49. _....--__-..---- 
ON oe a | eee eae eee 


758 ,983,300.00 


1,036 834,500.00 


489 ,087,100.00 
454,135,200.00 
352,994,450 .00 
544,916,050.00 
821,400,500 00 
764,488 ,000.00 





Total bonds 

Treasury Notes— 
3% Series A-1934, maturing May 2 1934____. 
2% % Series B-1934, maturing Aug. 1 1934__- 
3% Series A-1935, maturing June 15 1935___- 
34 % Series A-1936, maturing Aug. 1 1936__. 
2% % Series B-1936, maturing Dec. 15 1936_- 
3 % Series A-1937, maturing Sept. 15 1937_- 
8% Series B-1937, maturing Apr. 15 1937___- 
2% % Series A-1938, maturing Feb. 1 1938___ 


5,222,839,100.00 





244,234,600.00 
345,292,600.00 
416,602,800.00 
365,138 ,000.00 
360,533,200.00 
834,401,500.00 
508 ,328,900.00 
277 516,600.00 





4% Civil Service Retirement Fund, Series 
Sakina yee paebega ae eget apm 
“eS Service Retirement Fund, Series 


$3,352,048,200.00 


218,800,000.00 
2,091,000.00 
2,153,000.00 





Certificates of Indebtedness— 
2% Series B-1933, maturing May 2 1933_-_-- 
1% % Series TJ-1933, maturing June 15 1933- 
4% Series TAG-1933, maturing Aug. 15 1933- 
1 % Sertes T8-1935, macuring Sept. 15 1933- 
% % Series TD-1933, maturing Dec. 15 1933_ 
44% Series TD2-1933, maturing Dec. 15 1933 


$239,197,000.00 


373,856 500.00 
469,089,000 .00 
451,447 ,000.00 
254,364,500.00 
473,328 ,000.00 


$2,261,282,000.00 


4% Adjusted Service Certificate Fund Series, 
maturing Jan. 1 1934 


107 900,000.00 





Treasury Bills (Maturity Value)— 
Series maturing Apr. 12 1933 
Series maturing Apr. 19 1933.......-.----- 
Series maturing Apr. 26 
Series maturing May 10 
Series maturing May 17 
Series maturing May 24 
Series maturing May 31 = 3 
Series maturing June 7 1 
Series maturing June 21 
Series maturing June :‘ 





$75,090,000.00 
75,032 ,000.00 
80,020,000 .00 
75,228,000.00 
75,202,000.00 
60,074,000 .00 
100,613 ,000.00 
75,216,000.00 
100,569 ,000.00 
100, 158,000.00 





Total interest-bearing debt outstanding 


Matured Debt on Which Int. Has Ceased— 
Old debt matured—issued prior to Apr. 1 1917 
4% and es % Second Liberty Loan bonds of 

Dal ahocdemdieckabwndasdesuaewamde 

4% % end Liberty Loan bonds of 1928 
3% % Victory notes of 1922-23 
434 % Victory notes of 1922-23_____. --...... 
notes, at various interest rates___._. 

Ctfs. of indebtedness, at various rates of int.. 


$1,610,230.26 


2,663,550.00 
4,262,450.00 
19,150.00 
983,550.00 
7,823,100.00 
39,839,650.00 


$14,230, 164,320.00 


3,575,092,200.00 


2,369,182,000.00 


817,202,000.00 





$20,991,640,520.00 


Assets— $ Ltabtitttes— $ 
Silver dollars.......... 506,450,058 .00 | Silver ctfs. outstanding. 498,615,632.00 
Treasury notes of 1890 
outstanding _........ 1,213,500.00 
Silver dolis. in gen. fund 6,620,926.00 
TEE Sestbennecsnae 506,450,058.00! Total -......... ---- 506,450,058.00 
GENERAL FUND. 
Assets— $ TAahtitites— $ 
Gold (see above)-..-.._-- 193,296,548 .38| Treasurer’s checks out- 
Siiver dollars (see above) 6,620,926.00} standing........-... 858,143.07 
United States notes--.-- 4,217,165.00| Depos. of Gov’t officers: 
Federal Reserve notes... 45,579,870.00 Post Office Dept----- 9,797 ,063.61 
Fed. Res. bank notes -.. 4,335.00 Board of Trustees, ~ 
National bank notes_._-. 15,818,571.50 Postal Savings Sys- 
Subsidiary silver coin... 15,354,473.58 tem— 
ea 5,368 326.90 5% reserve, law- 
Silver bullion.........- 18,044,269.10 ful money--..--. 50,349,521.66 
Unclassified— Other deposits... 32,725,719.37 
Collections, &c-...... 1,303,953.54 Postmasters, clerks of 
Deposits in: courts, dis 
Federal Res've banks. 66,672,711.19 Officers, &¢...-.-. 76,294,684.84 
Special depositaries, Deposits for: 
acc’t sales of Treas. Redemption of Fed. 
bonds, Treas. notes Res. notes (5% 
and ctfs. of indebt. 383,185,000.00 fund, gold)_...-----. 80,524,916 .32 


Nat; and other bank 


To credit of other 
Gov't officers--.- 
Foreign depositaries— 
To credit of Treas- 


7,359,140.55 
23,515,636 .44 





Redemption of Fed. 
Res. bank notes (5% 
fund, lawful money) 

Redemption of Nat. 
bank notes 
fund, lawful money) 

Retirement of add'l 
circulating notes, 


(5% 


1,100,000.00 
41,787,755.80 


1,350.00 
3,404,639.49 


296 843,794.16 


urer of U. S...-.. 1,287,051.66 Act May 30 1908-.. 
To credit of other Uncollected items, ex- 
Gov't officers... 1,242,835.97 changes, &c.......-.- 
Philippine treasury— 
To credit of Treas- 
urer of U. 8...-- 899,456.79 | Net balance....-....-. 
ya 789,770,270.60 TE nescadcusnnnan 


492,926 ,476.44 


789,770,270.60 


Note.—The amount to the credit of disbursing officers and agencies to-day was 


$351,640,655.93. 


Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. 


tlons to-day was $93,149 


788. 


The amount of such obliga- 


$2,663,570 in Federal Reserve notes and $15,777,203 in National bank notes are 
in the Treasury in process of redemption and are charges against the deposits fo, 
the respective 5% redemption funds. 








Treasury Money Holdings. 
The following compilation, made up from the daily Gov- 


i ro ST peheonbeaanne’ 


23,827 ,000.00 
Treasury savings certificates_.........-.... 


624,175.00 





81,652,855.26 
Debt Beartng No Interest— 


Unies? States notes... ...cccccncccceesccee 


$346 681,016.00 
ey OR SENT. .wodcadowdbosscceckuscaus 


156,039,088 .03 
$190,641,927.97 


93,149,788 .00 
2,039,651.77 


3,339,434.21 





Deposits for retirement of National bank and 
Federal Reserve bank notes___.__.-...... 
Old demand notes and fractional currency ___ 
Thrift and Treasury savings stamps, unclassi- 
fied sales, &c 





289,170,801.95 


tt ON. is i dibenctemenatdnbbodetndsasctawed $21,362,464,177.21 
COMPARATIVE PUBLIC DEBT STATEMENT. 
On the basis of daily Treasury statements.! 


Aug. 31 1919 
When War Debt 
Was ai Its Peak. 





March 31 1917 


March 31 1932 
Pre-War Debt. 


A Year Ago. 





Gross debt....-------- $1,282,044,346.28 $26,596,701,648.01 $18,506,720,307.39 
Net bai. in genera! fund- 74,216,.460.05  1,118,109,534.76 647 420,772.57 
Gross debt less net bal. 


in general fund.... $1,207,827,886.23 $25,478,592,113.25 $17,859,299,534.82 


ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the First of January, 
February, March, and April 1933: 





























Holdings in U. 8. Treasury| Jan. 1 1933. | Feb. 1 1933. |Mar. 1 1933.) April 1 1933. 
$ $ $ $ 
Net gold coin and bullion_| 255,001,543) 254,023,372) 280,851,466) 349,335,636 
Net silver coin and bullion 26,668,099 33,394,828) 35,717,372 24,665,195 
Net United States notes_- 3,050,111 8,175,901 1,744,383 4,217,165 
Net National bank notes. 16,783,685 17,696,444 14,442,822 15,818,572 
Net Federal Reserve notes 5,106,090 5,650,690 1,506,740) 45,579,870 
Net Fed. Res. bank notes 5,652 49,833 58,679 4,335 
Net subsidiary silver__--_. 12,793,047 14,212,786 15,368,930 15,354,473 
Minor coin, &¢.....----- 6,875,235 7,358,351 6,830,566 6,672,280 
Total cash in Treasury.| 326,313,462} 335,562,205) 356,520,958) *461,647,526 
Less gold reserve fund..-.-| 156,039,088} 156,039,088} 156,039,088} 156,039,088 
Cash balance in Treas’y; 170,274,374) 179,523,117| 200,481,870) 305,608,438 
Dep. in spec’! depositories 
account Treas'y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 484,960,000) 266,141,000) 177,273,000) 383,185,000 
Dep. in Fed. Res. bank... 49,326,952 60,497,092} 45,672,685) 66,672,711 
Dep. tn National banks— 
To credit Treas. U. 8... 7,594,261 7,364,027 7,444,818 7,359,141 
To credit disb. officers. 23,314,840 19,692,277 19,362,281 23,515,636 
Cash in Philippine Islands 1,110,733 867 ,526 1,063,129 899,457 
Deposits in foreign depts. 980,358 1,831,996 1,071,157 2,529,888 
De: 6 POE: COR = tewtwensl) sl kcsmawenl Ob cwcnaddl accsbasons 
Net cash in Treasury 
and in banks_.._..-.- 737,561,518) 535,917,035] 452,368,940) 789,770,271 
Deduct current liabilities.| 182,809,523 208,434,232| 230,888,564) 296,843,794 
Available cash balance.! 554,751,995 327 482,803! 221,480,376! 492,926,477 








* Includes April 1 $18,044,269 silver bullion and $5,368,327 minor, &c.," coin 
not included in statement “‘Stock of Money.” 
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Government Receipts and Expenditures. a pee) a ao xe 
S Receipts ai— ‘ur ° OTN. e é. Barley. 
Theowgn: the oe _—— netney. of the 5 bdls.195ibs.\bush. 60 lbs bush. 56 lbs. \bush. 32 Ibs.\bush 561s bush 48ibs 
. d ° 3. ° 3. ° a d e J . 
we are enabled to place before our readers to-day the de- chicago. __. 000, «181, 962,000, 317, 206, 179,000 
tails of Government receipts and disbursements for March Minneapolis-| ------| 1,375, oe a ey ——. 
1933 and 1932, and the nine months of the fiscal years Milwaukee...| 17,000 A 132, 23: 16,000, 173,000 
1932-1933 and 1931-1932: Detroit .———-- scandal oe papen 20: 5,000, 16,000 
Indianapolis..| ---.-.-- J d 2 -  ecacel se 
——Month of March——- ——July 1 to March 31—— 

General Funds. 1933. 1932. 1932-33. 1931-32. aa Ce 144.000 eee ae aae 
Recetpts— $ $ $ cl Ul l—ee ‘nna ; ' ne. owes ‘ 
Internal revenue Kansas City -- 13,000, 427, ony e or Ribena: terse 
Income tax_............- 180,712,321 195,410,823 564,044,349 853,532,166 gregh o---|  ------ = yy pee: Secs 
Miscell. internal revenue-- 67,188,717 39,313,223 588,562,153 385,267,789 Wichita’... ..2--| «104: ‘900) 2. pens. SMe <0 

DS TR eas Hin lara ie 247,001,038 234.724.046 1,152,606,502 1,238.799,905 we satel Woes | ad te nn NOs HEB = 9.000 
«=< www nnn nnn cn nnne 17,444,01 231, 889, 992, Total wk. '33 441,000 3,211,000 2,910,000 1,561,000| 422,000; 1,056,000 
na ape Same wk. '32 374,000 2,330,000, 2,207,000, 1,097,000 88,000, ‘537, 
. vt.-owned Same wk. ‘31 458,000 5,769,000, 3,072,000, 1,935,000 128,000, 530,000 
Principal—tfor’n obliga’s - eeceee 8 3=— #@ ew www | Fe Since Aug. 1—| | | | ial 
ne thes gy layla ee Alaa Ml ee 1908... 13,625,000 246,768,000 136,499,000 65,230,000 8,139,000 30,177,000 
} oy > oeemraeereS 204.331 765.479  10.563°769 18°655.967 east 15,091,000 249,678,000 96,300,000 53,426,000 5,310,000 26,678,000 
ay aes Vo ay a oe 1930_..._- 15,495,000 343.85 1.000 154.519,000 88,343,000 18,378,000 40,921,000 
Other miscellaneous. .._-- 2,369,429 3.052.482 33,209,035 33,363,652 Total receipts of flour and grain at the seaboard ports for 
TD cdc censeeece ----269,914,029 263,787,067 1,468,156,745 1,580,210,682 the week ending Saturday, April 8, 1933 follow: 
Expendttus eg— l | 
Gem eal... enee-soe----- 179,315,721 187,654,791 1,706,775,285 1,942,956,465 Receipts at— | Flour. Wheat. | Corn. | Oats. | Rye. | Barley. 
SE Sibidoniedhicause 58,128,509 42,997,439 420,291,859 451,208,866 Dbis.1951bs. bush. 60 lbs. bush. 56 Ibs.\bush. 32 lbs. bush.561bs.\bush.48ibs., 
nn ce re 418,764,000 355,299,200 New York...| 157,000 5,000 2,000 11,000 | cnet 
Refunds of receipte— Philadel phia__ an . Seago | 3,000: 4,000 kittie aktinintneoks 
inn dnmensonnmn 965,950 1,232,793 9,363,947 13,396,554  Baltimore..__| 17,000 __-__- 14.000 13,000 i eae 
Internal revenue.-------- 2,177,278 7.538.367  40.776.619 61,512,792 New Orleans* 48,000 21,000 90,000 On <newed os 
Postal deficiency. ..-.-..--- 22'003,581 20,018,810 87,247,954 145,018,810 Galveston... _____- ee censbe [eae Revs pee 
Panama Canal_.-_---...--- 1,519,418 1,308,679 8,355,088 8,399,615  Halifax_____- 30,000 >< mega aE: :gulaedie > askaten 
Reconstruction Finance Cor- St. John_--_- 1,000 ee Suneel 3 geen eae ‘ae 
ete, dnnead SE) nr 163,553,585 adil ee eee 2,000 2,000 eee anoaus 
Subscription to stock of Fed- West St. John 1,000 168,000 -.-.-- =e | camaual [- cameep 
ia he ER a @242,545 63,243,740 | 
Agricultural marketing Total wk. '33 , 1, 111,000 72,000. 10,000 -----. 
RAE 6 LANNE 6,671,099 9,695,542 19,955,798 101,934,715 Since Jan.1'33, 4,006,000 9,118, 1,233,000, 1,113,000 156,000 64,000 
Distribution of wheat and 
ton for relief__........-.- 14,972,884 --.--- 32,898,079 ---------- Week 1932_..| 308,000 1,409,000, 16,000, 182,000 218,000 ------ 
Adjusted service ctf.fund_-- |--.--. ------ 100, 0,000 200,000,000 Since Jan.1°32\ 4,603,000 20,880,000 1,141,000| 1,809,000 1,861,000 466,000 
eens. 8 eneter = aeeen may ree * Receipts d include grain passing through New Orleans for foreign 
Foreign service retirement f'd -.-.--  —_ ------ 6,000 215,000 pts do not include grain passing ugh New Orleans for ports 
Dist. of Col. (see Note1)..-. .-----__------ 7,775,000 9,500,000 ° through bills of lading. ‘ 
The exports from the several seaboard ports for the wee 
IN ii scecnhiialinatics: 272,412,242 366,904,353 2,833,315,488 3,437,089,342 d L . 
ending Saturday, April 8 1933, are shown in the annexed 
ee, eae 1k en |. exeiadmene . epemeaedinn statement: 
Excess of expenditures. --.-- 2,498,213 103,117,286 1,365,158,743 1,856,878,660 
Special Funds. Ezports from— W heat. 
Applicable to public debt re- Bushels. 
New York..-....--- 94,000 
Principal—foreign obliga’s. ....-._—s_ ------ can a ee 
foreign obliga’nms. ------ ------ 1,363,350 ---------- Po "eas 206,000 
From estate taxes........ §.----- CE a eee 1,000 New Orleans______- 3,000 
From franchise tax receipts EE a 
(Fed. Res. banks & Fed aad 72,000 
Intermed. Credit banks) -.---. = ------ 2,011,418 31.396 ©. John........... ‘0001 
From forfeitures, gifts, &e. __-.-- 6,500 20,500 36,500 West St. John__.__. ; 
Sanita eecceecceee-e-e- 2,122,267 3,577,305 19,133,718 21,665,473 
Total week 1933_- 623,000 
SD. cmcninnistinth e--e--- 2,122,267 3,584,805 54,082,749 21,724,267 Same week 1932__' 3,072,000! 
Expendtiures— The destination of these exports for the week and since 
Public debt retirements..... ___-_-- 28,500 35,943,900 58,500 - 
Other............... ..... 958,104 4,705,236 14,593,895 50,070,821 July 1 1932 is as below: 
Total................... 958,104 4,733,736 50,537,795 50,129,321 : alee Sees dates. 
Excess of recetpts.......... 1,164,163  ------ BREED | achonunede mene oy Wee 
Excess asnalans nd Since Week | Since Week Since Week Since 
CGE... ------ gS <warnnnnoe 38 A06.054 July 1 to— April 8| July | Aprs | July 1 | Apris | July 1 
Total general fund recel pts...269,914,029 263,787,067 1,468,156,745 1,580,210,682 4,44 nee) Sees. —e.. a. —,., i. 
oes «tx aaa’ ae WY 001 724. nited Kingdom_| 15,700] 1,571,791| 232, 649, 1, 046, 
Total special fund receipts... 2.122.267 3,584,805 | 54,082,749 | 21,724,267 Continent === 15-190 ai6, 476 382,000 a8, 000 ae 8,680,000 
° nt. mer. . , . ’ Cdl Md teldndped ) 
Total......-----2------- 372,086,206 267.871.873 1.623,280,406 1.001.934.9409 West Indles.-----| 19,000] 484.400] 7,000] ‘134, saa 70;000 
Total general fund expends_. 272,412,242 366,904,353 2,833,315,488 3,437,089,342 t.No.Am.Cols_| 4, 600) ------ 000} ------ ’ 
Total special fund expends_- 958,104 4.733.736 | 50,537,795 | 50,129,321  Othercountries..-/ 3,560) 149,721) —------ 520,000} ------ 2,000 
Total 1933__..- 59,390| 2,980,988]  623,000/123,598,000] 4,000] 4,770,000 
Total.................273.370,346 371,638,089 2,883,853,282 3,487,218,663 pot ee ----- o208 a oer sen ye fe yo 
one pons pete 34,050 104,266,217 1,361,613,789 1,885,283,714 
of expenditures. ..... e , ’ * 1 , ’ 1 ’ ’ ’ , s L4 2 4 s 
— 334,050 104,266,217 1,361,613.789 1,885.283.714 = National Banks.—The following information regarding 
Trust Funds. National banks is from the office of the Comptroller of the 
SE re ee ee eee a ey re eeey ee arene 
r (See Note 2)_._.. 772 3/026:835 35,767 305, 1154,405 CHARTERS ISSUED. Cuties 
, aS ee Sere 11,149,477 8,560,083 112,249,874 84,746,969 Apr. T™ Live Stock National Bank of Chicago, Cotgng»,,. 000,000 
Ex nrerrits ae ee President, D. H. Reimers; Cashier, D.R. Kendall. * ° 
Dist. of Col. (see Note 1).... 3,586,087 5,046,405 22,995,443 27,627,144 Ongyersion of Stock Yards Bank & Trust Co., Chicago, 
| TEER, BB..c-noe ee Me a et ER ee APPLICATION TO ORGANIZE EEORIVED WITH TITLE 
ORS es Neto 3) ...--.-0- eee Sane ae ae. Apr. 6—The First National Bank of Riverton, Riverton, Wye. 
VARS eS --- 8.997.519 13,848,223 111,861,793 84,782,981 Correspondent: Clarence Wimpenny, Riverton, Wye. 
Excess of receipts or credits.. 2,151,958 | -.---- ae oo VOLUNTARY LIQUIDATION, 
Excess of expenditures......  -..--- RUIGe = euudsersne 36,012 Apr. 6—Ziees Koticoal moa ie Presonss. prt. - oe ee 100,000 
a Excess of credits (d * ‘ ective arc : q t committee: 
: ee. Sieuster outay Sanene® e Neuman, H. W. Faulkner and R. 8. Condit, 


Receipts and expenditures for June reaching the Treasury in July are included. 
Note 1.—Expenditures for the District of Columbia representing the share of the 


United States are charged against 
until the authorized amount is expended. 


After that they 


the amount to be advanced from the general fund 
are charged against the 


revenues of the District under trust funds. For total expenditures the items for 
District of Columbia under general fund and under trust funds should be added. 
Note 2.—Since July 1 1932 deductions from salaries creditied to the Civil Service, 


and 


Canal Zone retirement funds and the earnings from invest- 


ments of such funds and of the adjusted service certificate fund have been classified 
as receipts, whereas prior to that date such items were used to offset expenditures 


for the respective funds. 








Commercialanud Miscellaneous Hews 


eee 


Breadstuffs Figures Brought from Page 2642.—All 


the Statements below, regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


Eugen 
all of Prescott, Ariz. 
Absorbed by Valley Bank & Trust Co., Phoenix, Ariz. 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 


Mar. 31—The First National Bank of Portland, Ore. 
Locations of branches: 
8134 North Denver Ave.—Certificate No. 766A. 
532 Union Ave. North—Certificate No. 767A. 
414-416 E. Morrison St. (Weatherly Bldg.)—OCer- 
tificate No. 768A. 
8137 Foster Road—Certificate No. 769A. 
1216 Sandy Blvd.—Certificate No. 770A. 
1—The United States National Bank of Portland, Ore. 
Locations of branches: 
Northeast corner of D St. at St. Helens Road (Second Street), 
Linnton District—Certificate No. 771A. 
101 Philadelphia St., southeast corner of Jersey St., St. Johns 
D ertificate No. 772A. 
1161 Union Ave. North—Certificate No. 773A. 
ae Grane Ave., northeast corner of E. Alder St.—Certificate 
o. 
1—The National Bank of Commerce of Seattle, Wash. 
Locations of branches: 
501 Olive St.—Certificate No. 775A. 
4345 University Way—Certificate No. 776A. 


Apr. 


istric 


Apr. 
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Auction Sales.—Among other securities, the following, 
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. : Per When Books Closed 
not actually dealt in at the Stock Exchange, were sold at auction Name of Company. Cen}. |Payable. Days Inclustee. 
in New York, Boston, Philadelphia and Buffalo on Wed ies tadeoaies Geman 
nesday of this week: Fire Insurance Co. Sune. )..-.]| 25¢ |May 1)Holders of ree. Apr. 20- 
; : Home Insurance Co. (quar.)-...-..-.-. 25c |May 1)/Holders of rec. Apr. 15- 
By Adrian H. Muller & Son, New York: 
Bank and Trust Companies. 
Shares. Stocks. $ per Sh. | amsterdam City Nat. Bk. (N.Y.) (qu.)| $3% |Apr. 30|Holders of rec. Apr. 15 
Note of Excelsior Mfg. Co., Inc., dated April 18 1932, payable May 10 1932, 
in ” nana amount of $62,500 , bearing interest at the rate of 6% Miscellaneous. 
per annum. .-..........--...---~.----------.------- 2-22 +--+ 2s $10,000 lot | Adams-Millis Co., pref. (quar.)_....--- $134 |May 1)Holders of rec. Apr. 21 
18 Middle “West Utilities Co. (Del.), $6 conv. pref. series A, ctfs., no par; American Art Works, 6% pref. (quar.)_--| 144% |Apr. 15|Holders of rec. Mar. 31 
REL. GOCRINOR GOFIICRSOS, 10. POF oc. 28 5. 2c conn an ncecnennsssesses $7 lot | American Investors, $3 pref. (quar.)....| 75¢ |May 15|Holders of rec. Apr. 30 
20 Regal Shoe Co., 7% cum. pref., par $100_-......-...-.-..-..-.-----.-- 6 America’s Leaders, Inc. (quar.).._.---- 2c |Apr. 15|Holders of rec. Apr. 5 
10 Federation Bank & Trust Co. certificates___-----------.-..------------ $5 lot | American Factors (monthly)_......_-- 10¢ |May 10|Holders of ree. Apr. 30 
3¢ Cohoes American, Inc., class A, par $100..................-........- $12 lot | Archer-Daniels-Midland Co., pref. (qu.)}| $134 |May 1|Holders of rec. Apr. 20 
L Beet DAG. LAD, DAE BODO. os croc denssinsccsnnntsowansnwstiwosianed $5 lot | Beacon Mfg., pref. (quar.)_....-..---- $114 |May 15|Holders of ree. Apr. 30 
124 National Republican Publishing Co. common, par $100_...........-- $7 lot | Beneficial Industrial Loan Corp.— 
1 Building & Sanitary Inspection Co., par $100_.--......-.----_---------- $3 lot 8 ES PCL eG ear me 37\%c |Apr. 30|Holders of rec. Apr. 17 
178 Hudson View Gardens, Inc.; Proprietary lease for apartment No. 31, Preferred series A (quar.)_.....----. 87%c |Apr. 30|Holders of ree. Apr. 17 
House F, Hudson View Gardens, Borough of Manhattan_..........- $1,000 lot | Broadway Dept. Stores, 7% pref. (qu.)- 75¢ |May 1)Holders of ree. Apr. 18 
Spe, ee MOF VINS. COL. 7%). GOR. on cncknnseccnanccacanceniwencaenneed $9 lot | Bullock Fund, Ltd___..........------ 15¢ |May 1/Holders of ree. Apr. 15 
Bond. Per Cent Buywell Food Markets, 7% pref. (qu.)-| 174%c |Apr. 15|Holders of ree. Apr. 16 
ME * | Canadian Investment Fund, Ltd— 
$1,000 American Trust Co., 6% partic. certifs. due Dec. 1 1935, covering Special shares (initial)___._.__------ i5e |May 1|Holders of ree. Apr. 15 
Participation in proceeds of a certain bond and mortgage made and executed Capital Management Corp____-_-.---- 15c |May 1|Holders of ree. Apr. 25 
by Manhattan Club, N. Y. City-.------..-------.------------------ $35 lot | Central Illinois Securities Co., pref. (qu.)| h15c |May 1|Holders of rec. Apr. 20 
CNS OM UE oid dentin ctsene Apr. 15|/Holders of rec. Apr. 14 
By R. L. Day & Co., Boston: Consolidated Oil Corp., 8% pret. (qu.)-| 2% |May 15|Holders of ree. May 1 
Shares. Stocks $ per Sh. | Continental Can Co., Inc. com. (qu. May 15/Holders of ree. May 1a 
% S - | Cresson Consol. Gold Min. & Mill. (qu.)| le May 15|Holders of ree. Apr. 
National Rockland Bank Boston-------------.---- 2 at 4934, 5 at 4914, 25 at 49 | Dominion Scottish Investments, 5% pf.| 25¢ May 1\Holders of ree. Apr. 
50 Massachusetts Power & Light Co., preferred__-.--.-..---.------------ 15% | Exchange Buffet Corp. (quar.)_-.----- 6c |Apr. 29|Holders of rec. Apr. 22 
10 First National Stores, 1st preferred, par $100__..........-..-...-..---- 1084 | Farben (I. G.) common........._..__- ae canines iapineadiaay iat ie > 
10 Central Indiana Power Co. 7% pref., par $100-.--..---.-------------- 6 Federal Service Finance Corp. (quar.)-_- Apr. 30|Holders of ree. Mar. 31 
25 St. Croix Paper Co. common, par $100-------_..-...--.-------------- 16% 7% preferred (quar.)_._.-.-.------- $1% |Apr. 30|Holders of ree. Mar. 31 
10 Rockland Light & Power Co. common, par $10---.---.---------------- 9 | Federal Knitting Mills Co. (quar.)----- 62}5c |May 1\Holders of ree. Apr. 15 
Bonds— Per Cent _— (J ak. Co., pref. iy ies pps ae Ap. 7 oy i = rec. ‘. % 
Drainage District No. 7, Poinsett County, Ark., 5s, Aug. 1943, ctfs__$4 lot neral F Corp., com. (quar.)----- ay olders of rec. Ma 
$23 000 Universal Gypsum & Lime Co. ist mige. s,s és, ‘Bept. 1 108g. General Investors Trust.-......------ 10¢c |May 1j|Holders of ree. Mar. 31 
ge tates ln oe fat et | Geambevetans thes Gon Lad, Goue).--| tae tniec aimebane ol con, Sans 36 
; , Septem i ee wu ne Shoe Co., ‘ Boas 
ee oe a _— nae sony Dept. ~— Inc., ‘a 69 Png og — F ‘i. 
i ia: Knudsen Creamery Co., A & B (quar.) - c ay olders of ree. P 
By Barnes & Lofland, Philadelphia: Loew’s Boston Theatres Co. (quar.)_.-.-}] 15 May  1j/Holders of ree. Apr. 22 
Shares. Stock. $ per Sh. | Managed Investments, Inc. (s.-a.)----- €244%|May 1|Holders of ree. Apr. 16 
30 Central-Penn National Bank, par $10-_--.-...-.----2 2-22 eee 20 MclIntyre Porcupine Mines, Ltd. (qu.)..-| u25c |June 1|Holders of ree. May 1 
20 Philadelphia National Bank, par $20..........-.-2-2 eee 47% DE 5 ccicadsésninbbdan dh ehadetsad ul2ec|June 1)Holders of rec. May 1 
10 National City Bank, New York, I sa sive sce Say ah dendapcatia ok iti ied 26% Risso eiaicasinigiibiaiics i Decmemevaialid wie uil2%c|June 1)Holders of ree. May 1 
52 Real Estate-Land Title & Trust oe eae eee Metropolitan Storage Warehouse (qu.) -- May 1/)/Holders of rec. Apr. 20 
2 Fidelity-Philadelphia Trust Co., par $1 _ EEL LO RM REE LOL, 300 Montecatini Mining & Agricultural Co.— 
22 Pennsylvania Co. for Insurances on - & Granting Annuities, par $10_. 27 American deposit receipts. ....-.-.-- 42\%c |Apr. 18|Holders of ree. Apr. 11 
10 Irving Trust Co., New 7 oe , Se ee er ene 16 Mortgage Corp. of Nova Scotia (quar.) -| $134 |May 1/Holders of ree. Apr. 24 
5 North Pennsylvania RR. gg EC en rr eee 77 Nash Motors Co. (quar.)—25c. dividend! omitted 
= Amiesite Co. of —, Ay. par Ga ilies eile ansks i cataceis sheasiashiahindh ablinke Grae Ris oak $100 lot | National Industrial Loan Corp. (quar.)-| 164c |May 15|Holders of ree. Apr. 30 
eS 8 ee ee ee ee en eee ee 5% | Newberry (J. J.) & Co., 7% pref. (qu.)-| 13% |June I1}---...-----.-.---.---. 
506 2-3 Markovits Bros., " preferred isin cae es cia Miadiie naan tities saaatildasdts nlibases kone 20 North American Aviation, Inc...-.-.-- ES, 2S Holders of rec. Apr. 27 
Dente Pe, Cont. | Nowa Trek habiar Co eb as] S780 [fly toa 1. Su 38 
ai . (qu. (+) s 
$2,000 Hotel Sylvania, 6% Ist mtge., due April 1 1932_...........-.--.- it] attain ia: 
; . 8% preferred A (quar.)......------ 20c |May 1)Holders of ree. Apr. 15 
By A. J. Wright & Co., Buffalo: 644% preferred C (quar.).....-.... 16%c |May 1\Holders of ree. Apr. 15 
io Tas Ces $20 | oapdodtn Hither, tat Sc------| "a8 [ape altodes Offs: ABE 18 
National Bank of Lancaster, iis oi ei 1 out! ubber, | AA ic koons pr. ° ° 
py tg dy Co., Inc., par — gaia st cece sane 6c | Process Corp., com. (quar.).....----.- 5c¢ |May 1)Holders of ree. Apr. 21 
ee I ne oti occeniae dddkidkacdcbukcsninwandant 50c 4 en Die oo Ps a a ---- 37}4c |May 15)/Holders of ree. Apr. 26. 
arraD’ n 0 Consol. Gas ec Co.— 
oe FSR SD on ~s~o sw ronecennvorerncecawseeveneci ae ae pe 8 ee eee 1%% |Apr. 15|)Holders of rec. Mar. 31 
Shawinigan Water & s Oo an (qear. rt sin we 4 a+ vam : = A. ss 
Sierra Pacific Electric ref. (quar ay olders 0 ° " 
DIVIDENDS. Common (quar.)_-...--- saeieresie = May ok a < rec. _ 7 3 
Sak : Springfield Gas ht (Mass. uar.).. 6 Apr. olders of rec. Apr. 
Dividends are grouped in two separate tables. In the | Sorinstiel Conerete Fle Co. pret, (qu.)-| , 76 [May “1}Holders of ree. Abr. 28 
j i ivi Roos Bros., Inc. (Del.), $634 pref. (qu. c ay olders . ‘ 
first we bring together all the dividends announced the yg: rns me. Mainde tee” eee, aa} Soe ieee tleetdere of ree, Aor. OD 
current week. Then we follow with a second table in| Preferred (quar.).......-...-.-.-. $1% |May 1\Holders of rec. Apr. 20 
. —_ . Savannah Sugar Refining Co., com.(qu.)} $144 |May 1)Holders of rec. Apr. 15 
which we show the dividends previously announced, but | Preferred (quar.)...-........_... $1% |May 1|Holders of ree. Apr. 15 
° ; ver, Ltd.— 
which have not yet been paid. bey 36 Dutch cents.... -.|----.-- i a ve 
ivi i : Unilever N. V.— 
The dividends announced this week are: ee es EE ee 
Union Oil Co. of California (quar.)....- 25¢c |May 10|Holders of rec. Apr. 20 
Per | When Books Closed United Profit-Sharing Corp., pref. (s.-a 50c |Apr. 29|Holders of ree. Mar. 31 
Name of Company. Cent. |Payable. Days Inclusive. Woolworth Co., com. (quar.)....------ 60c |June 1|Holders of ree. Apr. 24 
Railroads (Steam). Below we give the dividends announced in previous weeks 
Kenees oO (qu.)-. 1 ay 1H of rec. Apr. 1 
coat hate Ady g | Os per anant br. 19 | and not yet paid. This list does not include dividends an- 
OT % guaranteed (s.-a.)-------------- 34% May 1)Holders of rec. Apr. 30 | nounced this week, these being given in the preceding table. 
Seka aay sel asa j-n---=-| oth fay een Sf TS: A862 
Vv Railway, i doscnnee ay olders of rec. Apr. 
— Per When Books Closed 
Public Utilities. Name of Company. Share. |Payable. Days Inclusies. 
American Cities int & Lt. Corp.— a on " i oe - : 
Class A (quar.)..------------------ ™ ay olders of rec. Apr. Railroads (Steam). 
American District Teleg. Co. of N. J.— Atlanta & Charlotte Air Line (s-a)....-- $4 Sept. 1|Holders of rec. Aug. 20 
i . . cccaeudeeene $15 |Apr. 20|/Holders of rec. Apr. 15 | Boston & Providence (quar.)..-------- $2.125 |J 1|Holders of rec. June 20g 
Associated Telep. Co., Ltd., pref. (qu.)-| 37}4c |May 1/Holders of rec. Apr. 15 ee... nanaeabnwennccnidine $2.125 |Oct. 1)Holders of ree. Sept. 20e 
Bangor Hydro-Elect. » com. (quar.)} 37}4c |May 1/Holders of rec. Apr. 10 | Chesapeake & Ohio, preferred (s.-8.)_.--| $3 |July 1|Holders of ree. June & 
Brazilian Traction, Lt. & Power., com. jdiv. omitted. Cine. Sand. & Cleve. 6% pref. (s.-a.)---| 14% |May 1)|Holders of ree. Apr. 15 
British Columbia Telep., 6% 2nd pt. (qu) 144% |May 1)Holders of rec. Apr. 15 | Clev. Cinc. & St. Louis 5% pref. (quar.)-| 14% |Apr. 29|Holders of ree. Apr. 20 
Brockton Gas Light (quar) ccocescocee 50c_ |Apr. 15|Holders of rec. Apr. 6 | Cleveland & Pittsburgh, guar (quar.)..| 8744¢ |June 1|Holders of ree. May 10 
Calgary Power Co., , 6% pt. (quar.)| 144% |May 1)/Holaers of rec. Apr. 15 Special guaranteed (quar.) -.....---- 50c |June 1)Holders of ree. May 10 
Canadian Dredge & = pref. (quar.)} $134 |May 1/Holders of rec. Apr. 13 Guaranteed (quar.).............--- 8740 [Sent 1| Holders of res. Aug. 16 
Central Illinois Public Service Co.— teed (quar.).........- Sept. 1|Holders of ree. Aug. 10 
6% preferred (quar.)..----.-------- 50c May 15)Holders of rec. Apr. 22 Guaranteed (quar.)............---- 87c |Dec. 1)|Hoiders of ree. Nov. 1¢ 
$6 preferred (quar.)-.-------------- 50c May 15)Holders of rec. Apr. 22 teed (quar.)_......... 50c |Dec. 1)Holders of rec. Nov. 10 
Concord Elect. Co., com. (quar.)...... 70c_ jApr. 15|/Holders of rec. Apr. 6 | Erie & Pittsburgh 7% guaranteed (quar.)| 87},¢ |June 10)Holders of ree. May ss 
6% preferred Th Ec ceenannked $134 |Apr. 15)Holders of rec. Apr. 6 7% guaranteed (quar.)_.....--.--.- 87 Ke |Sept. 10) Holders of ree. Aug. ++ 
Eastern Township Telephone (quar.).-| 18c [Apr. 15)Holders of rec. Mar. 31 7% guaranteed (quar.)......-.....- 87 sc |Dec. 10|/Holders of ree. Nov. ; 
Electric Power Associates, Inc.— Guaranteed betterment (quar.)......| 80c |June 1/Holders of rec. May 31 
CRE CONE Bincecccceccncocnncos 10¢c |May 1)}Holders of rec. Apr. 15 betterment (quar.)....-- 80c |Sept. 1|/Holders of ree. Aug. 31 
Elizabeth & Trenton RR. (s.-a.)------- $1 |Oct. 1)Holders of rec. Sept. 20 G (quar.)...... 80c |Dec. 1)/Holders of ree. Nov. 30 
5% preferred (s.-a.)---------------- $144 |Oct. 1)/Holders of rec. Sept. 20 Deiaware RR. Co. (s.-a.)..---.-------- $1 July 1)/Holders of ree. June 16 
Exeter & Hampton Electric (quar.)----| $244 |Apr. 15|Holders of rec. Apr. 6 RR. & Banking Co____.------ $244 |Apr. 15|Holders of ree. Apr. 2 
Fitchburg Gas & Elec. Light (quar.)---| 69¢ Apr. 15|/Holders of rec. Apr. 6 | Grand Rapids & Indiana (s.-a.)....---- $2 June Holders of rec. June 1° 
Houston Lighting & Power Co.— Kansas City Southern, pref. (quar.)...-. Apr. 15|)Holders of rec. Mar. 4 
7% preferred (quar.).-------------- 1%% |May 1/Holders of rec. Apr. 15 Mahoning Coal RR., com. (quar.)...--- $644 |May 1)|Holders of rec. Apr. 1 
$6 preferred (quar.)-.-------------- $144 |May 1|Holders of rec. Apr. 15 | Mill Creek & Mine Hill Nav. & & RR. (s-a)| $1344 July 10|Holders of rec. July & 
Kokomo Water Works Co. 6% pf. (qu.)| 14% |May 1)|Holders of rec. Apr. Minneapolis St. Paul & 8. S. Marie— 
Lehigh Power Securities, $6 pref. (qu.)-| $1}4 |May 1)Holders of rec. Apr. 22 Leased Lines—Dividend omitted. 22 
Pi GND so. 5 camgiinménein 25c |June 1)Holders “ae rec. May 0 Morris & Reex Extension (s.-a.}_...--- =. May 1)Holders of rec. Apr. 
na Pow. & Light Co., $6 pf. (qu.)| $144 |May 1)Holders of rec. Apr. No A PSR Ne ek aS ee 0 Jecwcwcn| monn wecenncscococesce - 
Maritime Tel. & Tel. Co., com. (quar.) - t15c|Apr. 1)Holders of rec. Mar. 21 | Norfolk & Western a. pref. (quar.)-| $1 |May 19)Holders of rec. po 4 
7% preferred B (quar. Lp ettctutgiade Gnnee Apr. 1|Holders of rec. Mar. 21 North Carolina (s.-a.).--------------- 3% |Aug. 1)Holders of rec. 4 i. 
Montana Power Co., $6 pref. (quar. )---| $134 |May 1|Holders of rec. Apr. 17 | Northern RR. of N. H. (quar.)--------- $134 |Apr. 29)Holders of rec. Apr. oi 
New Brunswick Telep. Co., com. (quar.)] 10}4ced|Apr. 15|)Holders of rec. Mar. 31 North. RR. of New Jer. 4% gtd. (quar.)| $1 June 1)Holders of rec. May = 
North Benen Ltg. Prop., 6% pret.(qu.) 75¢c |Apr. 15|Holders of rec. Apr. 7 4% guaranteed (quar.)...........-- $ Sept. 1)Holders of rec. aus. 30 
I a taadadaanaie $1 |Apr. 15)Holders of rec. Apr. 7 4% guaranteed (quar.)_........---- $1 Dec. 1)Holders of rec. Nov. 4 
Pacific Gas & Elec. Co., 6% pref. (qu.)-| 3744¢ |May 15|Holders of rec. Apr. 29 Passaic & Delaware Extension (s.-a.)..- May 1)|Holders of rec. Am, 14 
54% preferred (quar.) orecrccwccccee 34%c |May 15)Holders of rec. Apr. 29 Pitts. Bess. ola & Erie com. (s.-a.)..-- 75c |Oct. 1)Holders of rec. Sept. a. 
Peoples Telephone Corp. (quar.)-_-.--- $144 |Apr. 15)Holders of rec. Mar. 31 6% preferred (quar.)....-.---.---.. $14 |June 1)Holders of rec. 3e io 
Sioux City Gas & Elec., 7% pref. (quar.)| 134% |May 10)Holders of rec. Apr. 29 Pittsburgh Fort Wayne & Chicago (qu.)| 1%% |July 1|Holders of rec. — ‘> 
Telephone Investment (monthly) ------ 20e |May 1)Holders of rec. Apr. 20 7% preferred (quar.)...------------ 1%% \July 4)|Holders of rec. June > 
Monthly -------------------------- 20¢ June 1)/Holders of rec. May 20 GEE fin a aanietanbevoskmence 1%% |Oct. 1)Holders of rec. ane. 4 
Monthly -..-..-------------------- 20c jJuly 1)Holders * rec. June 14 7% aaa (QERE.) o cccccessvccece ine ae, a ae | 2. pt. H 
& Light Co., 7% pf. (qu.)_| 14% |May 1)Holders of rec. Apr. 15 | Quarterly...... ..-----.---------- A , Dee, 
be or scepereed (quar. o--------------- $144 |May 1)Holders of rec. Apr. 15 7% preferred (quar.)...--.--------- 1% % |Jan.4’34|Holders of rec. Dec. 9 
United Light & Railways (Del.)— Pittsburgh Youngstown & Ashtabula— = t May 20 
ferred (monthly) --.-..------ 581-3c |May 1)Holders of rec. Apr. 15 7% preferred (quar.)......-----.---- 1%% |June_ 1)/Holders of rec. ; 
HF ai I Ne eal 1% % |Sept. 1|Holders of rec. Aug. 2 
referred (monthly)......-.. 53ce July 1)Holders of rec. June 15 7% pre Pn cannagecd % 
0% prefe 1% Dec. 1}Holders of ree. Nov. 20 
6% preferred (monthly) -...-------. May 1/)Holders of rec. Apr. 15 7% preferred (quar.).-...-.---------- % 1ilHrol co i 
Western United Corp., 634% pref. (qu.)| 1%% |May 1iHolders of rec. Apr. 154 PR OER ncadudossecneses 25¢ =|May ders o . 
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2560 Financial Chronicle April 15 1933 
Per | When Books Closea Per | When Books Closed 
Name of Company. Share. | Payable. Days Inclustoe. Name of Cumpany. Share. |Payable. Days Inclustoe. 
Railroads (Steam)— (Concluded). Public Utilities (Concluded). 
Bi amton & N. Y. (quar.).-| $3 |May 1)Holders of ree. Apr. 22 | Northern States Power Co. (Del.)— 
nited N. “ RR. & C & Canal Co. (quar.)..| $2% |July 10)Holders of rec. June 20 Common class A (quar.)-.---------- 1% |May 1)Holders of rec. Mar. 31 
qn te cies ee es $215 |Oct. 10|Holders of rec. Sept.20 | 7% preferred (quar.).....-.-------- 1%% |Apr. 20)Holders of rec. Mar. 31 
Chenango & Susq. Val. (s.-a.)..--| $3 |May 1)Holders of ree. Apr. 15 me | ee cease LS 1%% |Apr. 20)Holders of rec. Mar. 31 
western — 
Public Utilities. | 055% prudetred (aan 5 sensosencnans 1% % |Apr. 15) Holders of rec. Mar. 20 
Alabama Power Co., $5 pref. (quar.).--| 134% |May 1)Holders of ree. Apr. 15 | Ohio Public Service Co., 7% pref. (mo.)| 58 1-8c|May 1/Holders of rec. Apr. 15 
American Cities Power & Light Corp.— | 6% preferred (monthly)......------ May 1)Holders of rec. Apr. 15 
CHE BD CAGE) c cennenoncnctiencvccdn m75e |May 1)Holders of rec. Apr. 5a 5% preferred (monthly)---.-------- 41 2-3c|May 1)}Holders of rec. Apr. 15 
Am, Dist. Teleg. Co. of N. J.,com.(qu.)} $1 Apr. 15|Holders of rec. Mar.15 | Paeific Gas & Elec. Co., com. (quar.)-- 50¢ |Apr. 15|/Holders of rec. Mar. 31a 
Preferred (quar.).............----- $1% |Apr. 15|Holders of rec. Mar.15 | Pacific Lighting Corp., com. (quar.)--- 75¢ |May 15/Holders of rec. Apr. 20 
American Gas & Elec Co., pref. (quar.).| $134 |May 1)Holders of rec. Apr. 7 Preserved -(@uer.d.s.-.=-~----2.---. $1% |Apr. 15)Holders of rec. Mar. 31 
Amer. Light & Trac. Co. common (qu.) - May 1\Holders of rec. Apr. 14a | Pacific Telep. & Teleg. Co., com. (quar.)| $134 |Apr. 15|)Holders of rec. Mar. 31 
PUNTER (GONE) 22s 2 oso saccocovooe 1%% |May 1)Holders of rec. Apr. 144 | Pentered (ONe) 5 os. a cccnsecsessas $1% |Apr. 15)Hoiders of rec. Mar. 31 
American Tel. & Tel. Co. Si a $24 |Apr. 15) Holders of rec. Mar. 14a GODS 5. bon cokéceencune $1% |Apr. 15|Holders of rec. Mar. 31 
Amer. Wat. Works & El. vine (qu.). 25¢ ay 1\Holders of rec. Apr. 7 | Peninsular Telep. Co., (quar.)-.------ July 1)Holders of rec. June 15 
Voting trust certificates (quar.)--.~-- 25¢ |May 1/Holders of rec. Apr. 7 7% preferred (quar.)-...----------- 1%% |May 15|)Holders of rec. May 5 
Bell Telephone of Canada a om. 5 le $144 |Apr. 15) Holders of rec. Mar. 23 7% preferred (quar.).............-- 1%% |Aug. 15|Hoiders of rec. Aug. 5 
Bell Telep. Co. of Penna., 04% pref(qu)| 1%% |Apr. 15) Holders of rec. Mar. 20 7% preterred (quar.)....----------- 134% |Nov. 15|Holders of rec. Nov. 5 
BritishColumbiaPow.Corp., Ltd., class A| 1 Apr. 15\ Holders of rec. Mar. 31 iy SS ee 1% % | 2-15-34|Holders of rec. 2-5-34 
Brocton Gas & Edison peony a ee 50c |Apr. 15|Holders of rec. Apr. 6 | Pennsylvania Pwr. Co., $6.60 pref. (mo.)| 55c May 1)Holders of rec. Apr. 20 
Bklyn.-Manhattan Trans. Cees. pf.(au.)} $1% |Apr. 15|Holders of rec. Apr. 1 $6.60 preferred (monthly)-...-.--.-- 55e June 1)Holders of rec. May 20 
Buffalo, Niagara & Erie Power Co.— $6 preferred (quarterly)_.....-....-- $1% |June i)Holders of rec. May 20 
of re ea $14 |May 1)/Holders of rec. Apr. 15 Peoples Gas Light & Coke__---..-..-.--- $1% |Apr. 17|Holders of rec. Apr. 3 
Calif.-Ore. Pow. Co. 7% pref. (quar.)---| 13%,% |Apr. 15|Holders of rec. Mar. 31 Philadelphia Co., com (quar.)..-..---- 25c Apr. 25|Holders of rec. Apr. 1 
6% preferred (quar.)_....--...----- 1%% |\Apr. 15\)Holders of rec. Mar. 31 6% cum. preferred (s.-a.)..--------- 1%% |May 1)|Holders of rec. Apr. 1 
6% preferred series 1927 (quar.)------ 1%% |\Apr. 15|Holders of rec. Mar. 31 Philadelphia Electric $5 pref. (quar.)---| $134 |May 1)/Holders of rec. Apr. 10 
Canada Nor. Pow. Corp., Ltd.com. (qu.)} 20¢. |Apr. 25|)Holders of rec. Mar. 31 Philadelphia Sub. Wat. Co., pref. (qu.)_| 14% |June 1)\Holders of ree. May 1246 
7% preferred (quar.) --.-~---------- 1%% |Apr. 15|Holders of rec. Mar. 31 Potomac Edison Co., 7% pref. (quar.)-.| 134% |May 1)/Holders of rec. Apr. 20 
Canadian Fairbanks Morse 6% pf. (qu.)| 144% |Apr. 15)Holders of rec. Mar. 31 % preferred (quar.)_.............- 143% \|May 1)/Holders of rec. Apr. 20 
Central Hudson Gas & El. com. (quar.)- 20c |May 1/Holders of rec. Mar. 31 Power Corp. of Can., Ltd., 6% pf. (qu.)-|(14%% |Apr. 15)Holders of rec. Mar. 31 
Central Kansas Power 7% pref. (quar.)_| 124% |Apr. 15|Holders of rec. Mar. 31 6% non-cum., partic. pref. (quar.)_...|¢144% |Apr. 15)Holders of rec. Mar. 3 
2 Lat atry Pn md Pts ai alii Maas Rae pow : i ro a ss eekeore of rec. June = we Service Co. of Colorado— : : 
0 fe id tesieticaper’ 4 To ct. olders of rec. Sept. 30 % preferred (monthly) --...------- -3c|Ma S 
7% GEORtres (GUM .) 2c ec wcccctsne- 1%% \1-15-34| Holders of rec. ue. 31 6% preferred pone i la al cad coe May 1 Holders of ion: 4 ib 
6% preferred (quar.)....-.......-.- 1%% \Apr. 15|Holders of rec. Mar. 31 5% preferred (monthly)_.........-- 41 2-3c|May 1)Holders of rec. Apr. 15 
6% preferred (quar.).......-..----- 1%% \July 15)Holders of rec. June 30 Public Service Co. of Ind. $7 pref. (qu.)_-| $1% |Apr 15| Holders of rec. Mar. 31 
6% preferred (quar.)....-.....----- 14%% \Oct. 15)/Holders of rec. Sept. 30 96 greferred (quar.)........<-....5 $1% Apr. 15|Holders of rec. Mar. 31 
6% preferred (quar.) - - agian denutd 14% |1-15-34)| Holders of rec. Dec. 31 Pub. Serv. Corp. of N. J., 6% pf. (mo.) 50¢ Apr. 29| Holders of rec. Apr ie 
Chesapeake & Potomac Telep. pf. (qu.)_| $1% |Apr. 15}Holders of rec. Mar. 31 Public Service Co. of N. tl., com. (qu.)-_| 75c May 1| Holders of ree. Apr. 15 
Cin. Newp. & Cov. Lt. & Tr. (quar.)__| $1% |Apr. 15)Holders of rec. Mar. 31 7% preferred (quar.).....-.. : 1%% |\May 1/Holders of rec. Apr. 15 
Preferred (quar.) - ------~--------~--- $1.12'%4|Apr. 15|Holders of rec. Mar. 31 6% preferred er 146% May 1| Holders of rec. Apr. 15 
City Water of Chattanooga 6% pf. (qu.)| 14% |May 1/Holders of rec. Apr. 20 Rhode Island Pub. Serv. Co.,cl. A(qu.)} $1 May 1| Holders of rec. Apr. 15 
Consumers Power Co., $5 pref. (quar.)-.-| $1 |July 1)Holders of rec. June 15 Preferred (quar.)...-.--. at ees 50c May 1 Holders of rec. Apr. 15 
6% preferred (GUM) +2060 mses 1%% \July 1)Holders of ree. June 15 Rockland Light & Power (quar.)__.---- 20c May 1/Holders of rec. Apr. 15 
6.6% preferred (quar.)...........--- 1.65% |July 1)Holders of rec. June 15 d3an Diego Consol. Gas & Elect. pf.(qu.)} 134% |Apr. 15|Holders of rec. Mar. 31 
7% Qreleered (QUM.) nn ccccaccsien 1%% \July 1)Holders of rec. June 15 South Pittsburgh Water 7% pref. (qr.).| 13%% |Apr. 15|Holders of rec. Apr. 1 
6% preferred (monthly).......-.--- © |May 1/Holders of ree. Apr. 15 6% preferred (quar.)_.....--- ve 14% Apr. 15|/Holders of rec. Aue. 1 
6% preferred (monthly) ....-------- 50¢ \June 1/Holders of ree. May 16 | Southern Calif. Edison Co., Ltd.— 2 3 - ADF. 
6% preferred (monthly)--...-...--- 50¢ |July 1/Holders of rec. June 15 Common (quar.)_.----- : 2% \|May 15/Holders of rec. Apr. 20 
yt} preferred (monthly) -.......--- 55¢ |May 1/Hoiders of rec. Apr. 15 Original NN 4: ae Cleese pnoaee 2% Ff Apr. 15) Hoiders of rec. Mar. 20 
6.6% preferred (monthly) -....-...-- 55¢ |June 1)Holders of rec. May 15 Series C, 544% preferred (quar.).---- 1%% |Apr. 15|Holders of rec. Mar. 20 
6.6% preferred (monthly) -.-------.- 55¢ |July 1)Holders of rec. June 15 Southern California Gas Corp.— ¢ ; 
Clinton Water Works 7% pref. (quar.) 1%% |Apr. 15|Holders of rec. Apr. 1 6%-and 6% series A pref. (quar.)----- 37%%¢c |Apr. 15)Holders of rec. Mar. 31 
Columbia Gas & Elec. Corp. common--- jobe May 15/Holders of rec. Apr. 20 $614 preferred (quar.).......-..---.. $15 |May 31 Holders of rec. Apr ‘ 30 
6% preferred (quar.)..............- 14% |May 15|Holders of rec. Apr. 20 Southern Can. Pow. Co., Ltd.,com.(qu.)} %25c |May 15 Holders of rec Apr. 29 
5% conv. preferred (quar.).. ..-..-- 14%% \|May 15/Holders of rec. Apr. 20 Oo, Brnered. (60) oc nen essanse 144% |Apr. 15|/Holders of rec. Mar 20 
SOF Cun. pref. (QUES.) .ncacaccccssae 1K% |May 15|Holders of rec. Apr. 20 Southern Counties Gas Co. (Calif.)— ’ : 
Columbus Ry., Pr. & Lt., pref. B (qu.)-| $1% |May 1/Holders of rec. Apr. 15 OF Breres (00) «onc eo cewnaee 14% |Apr. 15|Holders of rec. Mar. 31 
Commonwealth Edison (quar.)_.__.__- $1144 |May 1/Holders of rec. Apr. 15 Southern New Eng. Telep. com. (quar.)| $14 Apr. 15|Holders ot rec. Mar. 31 
Commonwealth Telep. (Wis.) 6% pf.(qu)| 144% |Apr. 15|/Holders of ree. Mar. 31 Springfield Gas Light (quar.)_...---.-- 62¢ Apr. 15| Holders of rec. Apr ; 6 
Commonwealth Util. Corp. pf. C (qu.)--| $1% |June 1/Holders of rec. May 15 Stamford Gas & Electric Co. (quar.)...| $2 |Apr. 15/Holders of rec. Mar. 31 
Concord (N. H.) Elect., com. (quar.) .--| 70¢ Apr. 15|Holders of rec. Apr. 6 {| Standard Gas & Elec. Co., $7 pref. (qu.)-| $134 |Apr. 25|/Holders of rec. Mar. 31 
ee oe AD ee pepe $144 |Apr. 15|/Holders of rec. Apr. 6 DO PRGNNTOE.. HUGE) 0. cncnionccccnss $1% |Apr. 25) Holders of rec. Mar. 31 
Consol. Gas Co. of N. Y., 5% pt. (qu.)--| 134% |May 1|Holders of rec. Mar. 31 | Standard Power & Light, pret. (quar.)- 1% |May 1\Holders of rec. Apr. 154 
Cumberland Co. P. & L.6% pf. (quar.)..| 135% |May 1\Holders of ree. Apr. 152 | Suburban El. Sec. 6% Ist pref. (qu.)----| 134% |May 1|Holders of rec. Apr. 15 
adeam gala A pape yg Se 178% oy : + oa of rec. Apr. 20 Tennessee Elec. Pow. Co., 5% pf. (qu.)- 145% July 1)Hoiders of rec. June 15 
. 4 10% ° - a € Cc. ° rred 
Detroit Edison Co. capital stock (quar.)-| $1 ame 15 olsen St pa Mar. 31 7% ote rs ine July i Holders po} a oom ib 
Duquesne Light Co. 5% ist pref. (qu.)--| 144% |Apr. 15/Holders of rec. Mar. 15 729 Dretetred (GUAr.) .. 2. -2-0<--s $1 80 July 1)Holders of rec. June 15 
Edison Elec. Ill. Co. of Boston (quar.) - - $534 May 1)/Holders of rec. Apr. 10a 6% preferred (monthly)......------ 50¢e May 1/Holders of rec. Apr. 15 
El Eee Blec.,7% pret: A (quar.)..-..-- 1%% |Apr. 15|Holders of rec. Mar. 31 6% preferred (monthly) ---..-.------ 50¢ |June 1|Holders of ree. May 15 
Ee le, A eee 1%% |Apr. 15|Holders of rec. Mar. 31 6% preferred (monthly) -......------ 50¢ July 1)Holders of rec. June 15 
ctric Bond & a $6 pref. (qu.) rik + pe : Botters ot rec. Apr. ° 122 preferred (monthly)-.----.---- 60¢ May 1)/Holders of rec. Apr. 18 
TTTTTTTT CT tree 4 olders rec, r. . referred wore cen--- 
— & Bay State Teleg 4% etd. (qu.)| $1 June 1/Holders of ro0. May 20 73 qesteoea honey on Saal Gos Jub. i Haldane r~ oa. p~ 4 is 
‘ ® guaran 2 eee ee $1 Sept. 1)Holders of rec. Aug. 21 Toledo Edison Co., 7% pref. (monthly)| 58 1-3c|May 1)Holders of rec. Apr. 15 
% guaranteed (quar.)_.--.--.----- $1 Dec. 1|Holders of rec. Nov- 20 6% preferred (quar.)-...--..------ 50c |May 1/Holders of rec. Apr. 15 
ae Pow. & Trae. 6% pref. (qu.)..| 14% |May 1)Holders of rec. Apr. 26 5% preferred Po ea re Raat 41 2-3c/May 1/Holders of rec. Apr. 15 
+ preterred '(Guar.).........c0ca0- 14%% |Aug. 1)Holders of rec. July 27 United Ohio Utilities Co.,6% pref. (qu.)} $1% |May 1)Holders of rec. Apr. 12 
#4 | eee eee 144% |Nov. 1|Holders of rec. Oct. 27 | United Telephone Co. (Kansas) (qu.)..| $1% |Apr. 15|/Holders of rec. Mar. 31 
Ex 9 Seeterred (Gusr.)....oceccacccee 1%% |2-1-'34 | Holders of rec. Jan. 27 7% preferred (quar.).....-- 1%% |Apr. 15 Holders of rec. Mar. 31 
eter & Hampton Elect. (quar.).------ $2 Apr. 15|Holders of rec. Apr. 6 6% preferred (quar.)--...-.--..-... 14% Apr. 15 Holders of rec. Mar. 31 
ore ool pve a: view _ ru a. - Holter of rec. Apr. 6 we Penn El. Co. 7% pref. (quar.)---- 1% % May 15 | Holders of rec. Apr 
0 nd 4 y olders of rec. Apr. 15 referred Le hp pi hpi, 5 RR Mi: 5) 
pee oe ye lagee Go, Of. ~ gy Ome bas m4 —_ sao - rec. aoe. 14 West P mn Powe Oo. 8% pref. (quar.) ina May Ml Holders . on ed *% 
eent 0 -- y olders of rec. Apr. 15 a a caiat ti dda ps I ab era a 
 peiiwer 3 Glas, pret. (GUAP.) ..cecnccu $1%{ |Apr. 15|\Holders of rec. Mar. 31 Wichita Water Co., 7% pref. (quar.) is 2 rev 15 Holders s a = i 
Hartéord Electric . Light Co. (quar.)_--. 6826 May Holders of rec. Apr. 15 | Wisconsin Telephone Co., com. (quar).| $134 |-------|-------- = 
Tlinols Commercial Tel. $6 pref. (qu.)._| $134 |Apr. iiliioiders of tec Marlai Jo eo ie Uicds: aidemaiaianamenannies 
ag ys phd ae 7% pt. (qu.)- 14% May : Holders of rec. Apr. 15 “ Bank & Trust Cos. 
© preferred (quar.).....---.-..--- 4% ay Holders of rec. orn Excha: 7 
wine tem eke Cele. 00 eens] tie es Eee ao Ane is nge Bank Trust Co. (quar.)| 75c May 1/Holders of rec. Apr. 20 
my rene Elec. System— eae Fire Insurance Cos. 
erred ae atin Cine diem nents ec |Apr. 15) Holders of rec. Mar. 28 Aetna Fire Insurance Co. (quar.)-_.-- A 
ee ree pan ny Corp. $7 pref. (qu.)-|- $134 |May 1)Holders of rec. Apr. 15a | American Alliance Ins. CoN 2: (qu.) - ane” a is|Eloujens : oe _— 7 
31% preferred (quar.)....-......-.- 8744c |May _ 1)Holders of rec. Apr. 15a | Firemen’s Fund Ins. Co. (quar.)___.--_- 75¢ Apr. 15|Holders of rec. Apr. 5 
pe 43%¢ |Apr. 15|Holders of ree. Apr. 34 | Great American Ins. (quar.)--.------- 25e |Apr. 15|Holders of rec. Apr. 7 
amal —_ vo ver Ine. Co. (quar.)-.......-- : é 
, 7% %e pret ee at ee 1%% |May 1)/Holders of ree. Apr. 10 | Rochester Amer. Ins. ca of N. Y. (qu.) 250" ving is Holders of a es ; 
oplin Water Works, 6% pref. (quar.).-| 144% |Apr. 15|/Ho!ders of rec. Apr. 1 United States Fire Ins: Co (quar.) -| 300e. |May 1|\Hold ° Ze. 
Kansas City Sou. Ry. Co., pref. (qu.)--| 50¢_|Apr. 15/Holders of rec. Mar.31 | West American Ins. Co... aoe Pe Te ee Se ree 
Kentucky Utilities Co.6% pref. (qu.)---| $134 |Apr. 15|Holders of rec. Mar. 27 pint wae GP [ovrenee|eoreeeee= ah ti. i — 
Linco t > remo. Ce. 84% pre' pref. (qu.)--| 144% |Apr. 15|/Holders of rec. Mar. 31 Miscellaneous. 
Oo nea p! 7" egraph— Abraham & Straus, Inc., pref. (quar.)-._| $1% |May 1)Holders of rec. Apr. 15 
una —— Gent an Srpeesteods ae" ie od " aesees vod rec. Aw. 4 ot eeeneee. Inc. (monthly) -_..-- May 1i/Holders of rec. Apr. 18 
aa O rec. B uction Co. Wiciluccdemenss 
Los Angeles Gas & El. 6% pref. (qu.)--.| 14% |May 15/Holders of rec. age. 29 Ajax Oil & Gas Co ye aan - ra is Holders Ce a 
Loulsville Gas & Electric Co. (Ky.)— Alaska Juneau Gold Min. Co., com. (qu.)| 15¢ May 1\Holders a mae 10 
on poesueee MN is ono dabwceoos 1%% |Apr. 15)Holders of rec. Mar. 31 Allied Chemical & Dye Corp. com (qu ) $1% May 1 Holders a ae. po it 
6% preferred (quar.).-------------- 134% |Apr. 15|Holders of rec. Mar. 31 | Aluminum Mfg., Inc.,com. (quar.)-....| 50c |June 30|Holders of rec. June 15 
re 5% preferred (quar.)..........---.- 14% |Apr. 15| Holders of rec. Mar. 31 Common (quar.).-----. Teter: Boe Sept. 30|Holders of rec. Sept. 18 
aine Gas Companies, coiinon (Guar )-| $50 |Apr. 1a|Hfolders of rec. Mar.28 | Common (quar.)--.-------------7-| 606 |Dee. 31|Holders of ree: Dec. 15 
Maroon! ‘Tntern'l Marine Gomtiunication pr olders of rec. Mar, 28 BEETOR COUN cdiccncnssccnntanen $134 |Mar. 31/Holders of rec. Mar. 15 
~ 10 cheecsgiend Gemmuntentinn 03% seaeeres | hey Te ---| $1% |June 30/Holders of rec. June 15 
Mase. "Lighting Co., 8% pret. (quar.)-.| 2% |Apr. 15|Holders of rec. Mar. 31 Preferred 5 me ¥ Pra: Sis, sg 3 oinere S a. pe is 
M G | ag 1 RS Rt a5 SER 14%% |Apr. 15/Holders of rec. Mar. 31 American Can Co. common (quar.)...-- $1 , May 15 Holde a ’ Apr. 246 
asa. Pow. & Lt. yk pref. (quar.)...| 50e Apr. 15|Holders of rec. Apr. 6 | Amerada Corp., capital stock (quar.)-..| 50¢ rg salleidare of ves. aoe. 16 
wane ferred Sep pan wast 50¢ Apr. 15|Holders of rec. Apr. 6 | American Crayon Co., 6% pref. (quar.)| 144% |May  1|Holders of rec. Apr. 
Mass. es Assoc. 5% pret. (quar.)..| 623se |Apr. 15|Holders of rec. Mar.31 | American Envelope. 7% pref. (quar.).| 144% |June 1\Holders of ree. May 25 
Miare cues hw Gerp-Satcan| aii (May. [eoliee ote: eae | 4a creme eeey-n- =n] ER [eee Hehe a eA 
oo ay olders of rec. Apr. P ‘ E : 
Monmouth Consol. Water 7% pf. (au.| 134% |May 15|Holders of ree: May (1 | Ameriean Hardware (aviar)-----------| 250° |July’ 1|Holders of ree: June’ 17 
onongahela Valley me ‘ ders of rec. Apr. 1 IEILL os, Khscb hicnesewehoeneubne ; 
Montreal Lt., Ht. & Pow., com. (quar.)| %37c¢ ro 30 Aone O° a 2 ee ee ee onomas - Ocs. . 1/Holders of reo. Sept. 18 
* f rec. Mar. 3 ee ee a ne Ps 
ones Telegraph Co. (quar.)------- zw2% |Apr. 15)Holders of rec. Mar. 31 aan Home Products Corp. (mthly.)_- 79 5¢ — * Holders ot res. Ae. laa 
a ntreal are Co. (quar.)....-_- $24 |Apr. 15)Holders of rec. Apr. 6 American Ice pref. (quar.) ‘ poate $144 |A 4 25 Holders ~ > aan. 
ountain States Tel. & Tel. Co_____._- $2 Apr. 15|Holders of rec. Mar. 31 American Machine & Foundry Co.— — ee a 2 
Le Telep. (Hawali) goa) ees Apr. 20/Holders of rec. Apr. 10 Common (quar.) ; 20c M 1\Hold ft A 15 
atl onal Power & Light Co . com. (quar.) sive June 1 Holders of rec. May 10 American Ship Building Co. (quar.)---- May 1|Holders of co aoe, 
Nevada-California Eies. Gorp.pref.(qu.)| $1 |May i|Holders of ree. Mar.30 | 'Preterd @ale nn e777 oroo] 33 [ouiy Si Bottem of ven. Same & 
New Bedford Gas & Ed. Lt. Co. (qu.) 75¢ Be. ee TOS WD) « ~ ~~ = - wenn nnn ononw nae $244 |July 3) Holders of rec. June 24 
Sgt qu.).. Apr. 15|Holders of rec. Mar. 24 | Atlantic Safe Deposit Co. N. Y. (qu.) $2 Apr. 15|Holders of rec. Apr. 5 
New ow Bronewie re Sy eS ape 10c |Aug. 15|Holders of ree. Mar. 3 | Atlas Powder Co.; prefs (quars) ...| $1% |May 1|Holders of rec. a= * 20 
ork Tel. Co., 634% pret. (quar.)--| 1%% |Apr. 15|Holders of rec. Mar.20 | Austin, Nichols & Co., inc., pr. A wu] May 1|Hold Apr. 14 
Nor. Boston i. Prop. com. (quar.).-..- 2 Age. 16 Holders of ree. Apr. 7 | Avondale Mills, 8% pref. (s.-a.)-..... : 4% rind PS nae ntd ao 
ed ae ; olders of rec. Apr. Baldwin Co., ‘ a. m * 15|Holders of rec. Mar.31_ 
= pnw ene 4} =O arama -(qu.)- ee Apr. 25) Holders of rec. Mar. 31 Bandini Seiaaa Ge. - ont aoe =" roy 20 Holders of cae. os 31 
referred (quar.)_...--------.-- 44% \Apr. 25|Holders of rec. Mar.31 |! Bankers Investment Trust of Am. (s.-a.) 15c ‘June 30/Holders of rec. June 15 
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Per When Books Closed 
N os : Per When Books Closed 
= ame = Share. |Payable. Days Inclusive, Name of Company. Share. |Payable. Days Inclusive. 
scellaneous (Continued) 
° Miscella Continued) 
eee » SSL. GQURP.) .. .. ccnccue sit — 1|Holders of rec. June 26 r Industrial eng Age ~~ actjion defe/rred. 
- shee . tecemtanes . cad = Prema vl Internat. Cigar Mach’y —_ Ss ascanl Dna “e May 1 ree “ bt ize. be 
. 15|Holders of rec. Mar. 31 | International Ink, pref. (quar.).-.. . re “ 
: oe ie a ~ nal Ink, pref. tee} ES Holders of rec. Apr. 15 
1/Holders of rec. Apr. 15 | International Nickel Co. of Can.— 4 
ers of rec. Apr. % preferred (quar.) .............-- t olders 
. 30|Holders of rec. Apr. 15 | International Shoe Co., pret. (monthly)-| 50c. |May 1 Holders ot ren. not 15 
12| Holders of rec. Jan. 12 Preferred (monthly) ....-......---- June 1\Holders of rec. May 15 
. 15|}Holders of rec. Mar. 20 Investment Peundedian, pref. (quar.)..| 37c Apr. 15|Holders of ree. Mar. 31 
- 15]Holders of ree. Mar. 31 | Preferred d (quar. naiataiaed standin cacel hi3e |Apr. 15|Holders of rec. Mar. 31 
8|Holders of rec. May 22 | Kalamazoo Sto ee Sos Aor: isltolders of ree, yo : i 
1)Holders of rec. Apr. 15 Kekoha — Co. (monthly) Holders of rec. A r. 25 
- 15|Holders of rec. Apr. 3 Keystone Custodian Fund, seri — 
: 1|Holders of rec. Apr. 20 i Thi: RM we eae 
1|Holders of rec. June 15 | Kirby Petroleum_._._.._-.-..------- Holders of rec. Mar. 31_ 
1|Holders of rec. Sept. 15 Kress (S. H.) & Co., common (quar.).- Holders of rec. Apr ; ll 
20/ Holders of rec. Mar. 10 TUN GER G 6 iting cicbinotdasined Holders of rec. Apr. 11 
fe ar’ NIUE Ss dian ncabcdee owed w1i4an |Apr. 20] Holders of rec. Mar. 10 Preferred (special) ---.--- Holders of oe. ADT. 
yg Adding Mach. (quar.)__---- 10¢ une 5/Holders of rec. y 5 Kroger Grocery & Baking— PRET itil potentiate 
y en) 7% pret. (quar.).-- May 1)/Holders of rec. rnd 14 7% 2nd preferred (quar.). Holders of 
— ugar Estates, common-.-_-___-. July 1)Holders of rec. June 15 View &Star Co. interim _zw o SOM Aa0- FP 
Calaveras Cement, 7% pret. (quar.)----| 1% % |Apr. 15|Holders of ree. Mar. 31 | Landis Machine. pret. (q uar.).....- ca a Holders of rec. June 5 
Caan ool 635 % pref. (quar.)......- 1%% |May 1)/Holders of rec. Apr. 15 Lane Bryant, Inc., 7% + (quar.)...| 1%% |May 1)}Holders of rec. Apr. 15 
= — Sh Se 15¢ pr. 15|Holders of rec. Mar. 31 Langendort United Bakeries, Inc._-..- 25c Apr. 15}Holders of rec. Me 31 
Canada =< Ginger Ale of Deb (quar.)-| 25¢ Apr. 15/Holders of rec. Apr. 1 Lawyers Title Ins. Co. (Richmond Va.) : sag 
— nD nze Co., Ltd., com. (qu.).-| %15¢ |May 1)Holders of rec. Apr. 20 6% preferred Ddiehcosisspeataibnnanl 3% |jApr. 15)Holders of rec. Apr. 10 
rred | quar.) <= = =~ = ana a——— 3 $1% |May 1\Holders of rec. Apr. 20 | Lazarus (F. & R.) & Co., pref. (quar.)--| $15 |May 1|Holders of rec. ape. 20 
ustries, Ltd., pref. (quar.)} $134 |Apr. 15)Holders of rec. Mar. 31 Lincoln National Life Ins. Co. cap. stock} 60c. |May 1)Holders of rec. : 25 
Cartier, Inc., 7% pref-..._....-.--.-- ¥o. |Jan. 31|Holders of rec. Jan. 14 60c. |Aug. 1|Holders ie 3 
Central Manhattan Properties. -_------ ee Re 700. |Nov. 1|Holders of rec. rind Po 
Capital tnd prone h ) Se shtad verate 00. re is Hold Si aan 5 19e,* [June i}Holden ot reo. May 15 
bbdiecheendaieed e ° ers rec. Aug. 5 2 
Capital stook (quar) -~--=~o-==-=-- los. |Nov. 1s|Elolders of ree. Now. 6 31% \yuly ilHolders of rec. July, 1 ’ 
64% ~—— oS 5 ee eee 1%% |June 1)Holders of ree. May 15 Biscuit Co. a (quar.)... ohOe May 4 Holders of zee. Apr. tga 
Chip A. : 2 nD hi See 25¢ May 1jHolders of rec. Apr. 14 Lueky Tiger Comb. Gold Min’g Co. (qu.) 3c. |Apr. 20) Holders of rec. A ’ 10 

ee So tting Mills, 7% pref (s-a)--| 344% |July 1)Holders of rec. June 30 Lumbermen’s Ins. Co. (Phila.) (quar.)-| $114 Apr. 15] Holders of rec. Mar. 31 
pe ae my ‘ostal Term. & Rity. pf.(qu.)} 154% |Apr. 15|Holders of rec. Apr. 5 Lunkenhbeimer Co., pref. (quar.) 1% July 1|/Holders of J ; 1 
a Cay Ss ag abe ay 1|Holders of rec. Apr. 20 Preferred (quar.)--...--------------| $1% |Oct 2|Holders of rec. Sept. 33 

. & P.), Ltd., com. sweet GT Aer yet intel aes May ha Coon. aa... ‘ : 
Seat tae ten —— os. an — = ot — . ro Mi Geek & Forbes Co by (quar.) 25¢ rf is Holders: of ree. od 31a 
le . dee . June 15 | Preferred (quar.)_.----.--.-------- 5 
ant ame) Sip retain trip cn npn 35c¢ July 1/Holders of rec. June 15 Magnin (1.) & , o% pref. (quar.)..- ee — ig Holders - 9 fo nan a 
Confederation Lite Amos. (quar). So, , (Azz; Uittobters of ses. Aur. 6 | 6% soeteted (aunt.)--..----------- 16% |Aus. 15] Holders af res. Aug. 5 
e A 4 UE Cae 1 x 
| SS eae $1 |Sept. 30) Holders of rec. Sept. 25 Manufacturers Casually Ins. Co. (qu.)-- arise 13 Holders ot pg io F : 
Quarterly oan $1 Dec. 31|Holders of rec. Dec. 25 | McCall Corp. (quar.)..--.----.------- 50c May 1|Holders of rec. Apr. 15 
Soaedied Chenin tasungt Acai] oftze [af ‘Just Sf fe. Awe 18 | Moy Nort ity: Go Ga: Gar) | “aud [ABE alee of Se: Se: 
° ° uay-NO - Co., Com. uar. . ° 
ie Cigar, pref. (quar.)-..---- $1% |May 1)/Holders of rec. Apr. 17 Melville Shoe Co. common ee oe o~ “ — m4 = ms tA 
pa Gi —-s ME dsanaccrecsonnne 1%% |June 1)/Holders of rec. May 15 Ist preferred (quar.) $1344 |May 1)Holders of rec. A .14 
180 Royalty Oil (quar.)_.---- 5e Apr. 25|Holders of rec. Apr. 15 2d preferred (quar.) 7c |May 1)\Holders of rec. tae. 14 
Coon (W. B.) Co. 7% me (quar.).-.] 1%% |May 1)Holders of rec. Apr. 12 Mercantile American Realty Co.— } mn 
Corn Products , com. (qu.)| 75c Apr. 20 rec. x 14%% |Apr. 15/Holders of A 1 
Preferred (quar.)--.--.-.---------- $1% |Apr. 15 rec. si [May 1|Holders of rec. Apr. 
Cottrell (C. B.) & Sons Co. (annual)_.--| $4 |July 1 4c |Apn. 15{Holders of rec. Mat. 3 
6% preferred (quar.)...........---- 1%% jJuly 1 40c |Apr. 15|Holders of rec. M: > 31 : 
6% preferred (quar re eae ee ee Preferred (quar.) Go |Apr. 15|Holders of ree. Mar. 31 
Crum & Forster quar.).-.------ BI6 OO o.. cncccapnecugvarnwn* Mo. River-Sioux City Bdge. Co. pf. (qu.)}| $134 |Apr. 15/Holders of rec. ‘Mar. 31 
rum ME =o ann nnnnnn ne 10¢ |Apr. 15|Holders of rec. Apr. 5 | Mohawk Investment Corp. (quar.)----- 250 |Apr. 15|Holders of rec. Mar. 31 
Codah — Baap $2 June 30|Holders of rec. June 19 Mohawk Mining Co., cap. stock (qu.)-.| $2 Apr. 22)Holders of rec. Apr. ben 
8% y Packing, common (quar 62}4c |Apr. 15|Holders of rec. Apr. 5 Moore (Wm.) Dry Goods Co. es --| $1% |jJuly 1 
$% preférred (s-a) 3%  |May 1|Holders of rec. Apr. 20 Quarterly BARR Ft PA saa $1 ‘fly saan ctnbidboinnet sin 
Cunt anes (s-a) 3%% |May I1/Holders of rec Apr. 20 OEE | REE Ske ee Oe, Cie a 
Curtiss: right Export, 6% pref. (quar.)| 114% |Apr. 15|Holders of rec. Mar. 31 | Morris nit. ) & Co., Ltd. (quar.) 25c |Apr. 15|Holders of rec. Abr. 4 
Dome Min Oe) eee 15¢ Apr. 20/Holders of rec. Mar. 31 Morris 5c. & 10c. to $1 Sts., 1%. pf. (qu.)| 1%% |July 1 = 
PEE CEE» =~ ornare <sennereen oi. he Holders of reo. Mar. 31 7% preferred (quar.)..-- er eee bore 
a se ain indie os titania omni a en eat - |Apr. olders of rec. Mar. 31 7% preferred (quar.)....--- 
Dominios Suites Co., Ltd. (quar.)..--| %50c. |May 15)Holders of rec Apr. 29 | Municipal Service Corp 4 oneness Holders of rec. Mar. 14_ 
— hey a .. ret = -).---| 481% |Apr. 15)/Holders of rec. Mar. 31 a bn common (quar.)_...-- 70c. |Apr. 15|Holders of rec. Mar. 17 
> ee ¢ S & ee $2 May 1/Holders of rec. A 20 
Debenture stock (quar.)--.-.--.--.-- 1%% |Apr. 25|)Holders of rec. Apr. 10 National Lead Co preferred ; olders ° : aoe. 
ae ° % , = B 4 ; 
Eureka . Pipe 1 yl 5 ahaa i day  blncidene cf ses. Ape. 18 | piastonel Mefin'a, pref. Gav. Ay dete Sod eons 5 eumaeesinedant na eae 
ar petatte: 2 Co. ( eS eae 60c. |May 15|Holders of rec. May 5 National Tea Co. pref. (quar.)..-..--.- 13%c |May 1)Holders of rec. Apr. 14 
be -¢- r = GED <cncnia $1% |May 1\/Holders of rec. Apr. 20 New England Grain Prod., A pref. (qu.)-| $134 |Apr. 15}Holders of rec. Apr. 
eee be thew a yo Tard seme 1%% |May 1)/Holders of rec. Apr. 15 a seamsered (GD. pchceumineasante $14 |July 15)Holders of rec. July 1 
Finance — ew Jersey Zinc Co. (quar.)....------. Ma: 
+p eo pe | on) ea 10c |Apr. 15|Holders of rec. Apr. 5 New York & Honiurns Rass jo Min. Co. a7ise Avr. 29) Holders 2 oe. sae. is 
Lb bt erred (quar) seo Gocncomanll ine nn - molten of rec. Aus. 1 — a Co. 7% pt. (qu.)| 1%% |May 1)/Holders of rec. Apr. 20 
ferred class A (quar.).....---- ¥ ers of rec. Apr. SN | EE eee ae May 1)/Holders of rec. A 20 
Firestone Tire & Rubber Co. (quar.)---| 1 ; rans! far 
eee an ats ae tea q ) Oc Apr. 20|Holders of rec. Mar. 24 con ae by me ne, OD stk. (s-a)--| 15c jApr. 15)Holders of rec. Mar. 24 
BLS A a age ER $1% |Apr. 15/Holders of rec. Apr. 1 6%% preferred A (quar.).---------- 1%% \May 1)Holders of rec. Apr. 17 
ef Co. of Belgium.......-<.<< ” | eae: eae ere 6% preferred B (quar.)-_----------- 14% |May 1)Holders of rec. Apr. 17 
ee ee sone 6% pref. (quar.)-- ise May 1 Holders of rec. Apr. 14 Niagara Share Corp. of Md.— ae i 
i a a Class A preferred ooo ders 
— Cigar Co., Inc., com. (quar.)---| $1 May 1|Holders of rec. Apr. 17 Class A 3 preferred a. Holders of con. Sept. is 
— ps eee: $1% |June 1)Holders of rec. May 22 Class A $6 preferred (quar.)-.-------- Holders of rec. Dec. 1 
Electric Co., com. (quar.)_---- 10¢ Apr. 25|Holders of ree. Mar. 10a | Nineteen Hundred Corp., class A (quar.)} 50c. May 15|Holders of rec. May 1 
al poe . eer owe ce ccnceeceereces> 15¢ Apr. 25)Holders of rec. Mar. 10a CE CE cn pc ccnahenncccdnena 50c. |Aug. 15)Holders of rec. Aug. 1 
neral Mills Re ed 75¢c |May 1\Holders of rec. Apr. 15a| Class A (quar.)-..-....------------ 50c. |Nov. 15|Holders of rec. Nov. 1 
General 1 Motors Corp., $5 pref. (quar.)--| $144 |May 1|Holders of ree. Apr. 10 | North Star Oil, Ltd., pref. (quar.).----- 8%e |Apr. 15|Holders of rec. Apr. 5 
—_ se yg vte Corp., com. (quar.)- May 1/Holders of rec. Apr. 14a | Oahu Ry. & Land Co. (monthly) .------ 15¢e |Apr. 16|Holders of rec. Apr. 12 
ot Ee cecal $1% |May i Holders of ree. Apr. 14a | Oahu Sugar Co., Ltd. (monthly) ---.--- 5e |Apr. 15|Holders of rec. Apr. 6 
eeee © Satety Razor preferred (quar.).| $1}4 |May of ree. Apr. 1 | Onomea Sugar Co. (monthly) ---------- 20c j|Apr. 20)Holders of rec. Apr. 10 
— 3. sous & Finance Corp. (qu.)-- 25c¢ |Apr. 15 Holders of rec. Apr 1 Otis Elevator Co., com. (quar.)...-.--- 15¢ Apr. 15|Holders of rec. Mar. 31 
Ges Dae, vet ng trust (qQuar.)_._----- May 1\Holders of rec. Apr. 10 Peete. GUNBE Ton ov onntcccccncee $134 |Apr. 15|Holders of rec. Mar. 31 
Silk Hosiery Co., Ist pref. (qu.)} $134 |May 1)Holders of rec. Apr. 12 Outlet Co. common (quar.)-_---------- 50c |May 1)Holders of rec. Apr. 20 
Gotetied Baking Co., Inc., cl. A (quar.)} 75c. |July 1/Holders of rec. June 20 lst preferred (quar.).....---<0------ % |May 1)Holders of rec. Apr. 20 
ues & Sues) AH Sg DERE: Stalls 75c. |Oct. 1|Holders of rec. Sept. 20 3d preferred (quar.)..........------ $1% |May 1)Holders of rec. Apr. 20 
sveeses SS ae aaa 1%% |July 1|Holders of rec. June 20 Penmans, Ltd., om. OS Re 75c |May 15)Holders of rec. May 5 
ate (quar.)--..-------------- 1%% |Oct. 2j)Holders of rec. Sept. 20 Preferred (q tty alii eam $144 |May 1)Holders of rec. Apr. 21 
ant erred (ques) eee Gon. tad — 1%% |Jn.2 °34|Holders of rec. Dec. 20 | Pennsylvania Salt Mfg. Co. (quar.).--- Apr. 15)/Holders of rec. Mar. 31 
i ous ining Areas Cons., _ Philadelphia National Ins. (quar.)----- 30¢ |Apr. 15)Holders of rec. Mar. 31 
antes : ra Gon shares__.-..... Us ee ee Holders of rec. Dec. 30 | Pioneer Mill Co., Ltd. (monthly) ------ 5e ay 1)Holders of rec. Apr. 21 
race ( ) & Co., 6% pref. (s.-a. 3a 3% |June 30|Holders of ree. June 28 | Plymouth Cordage Co. common (quar.)-| $1.125|Apr. 20)/Holders of ree Mar. 31 
anual eR puree (s.-a.) prreeccsconcere= 3% |Dee. 29|)Holders of rec. Dec. 27 Procter & Gamble Co., 8% pref. (quar.) - 2% pr. 15|Holders of rec. Mar. 24a 
es ngineering ea May 1\Holders of rec. Apr. 24 | Prudential Investors, Inc., $6 pref. (qu.)} $1 |Apr. 15|Holders of rec. Mar. 31 
= Co. of No. Amer. (quar.)---| $134 |Apr. 15|)Holders of ree. Mar. 31 Pamen; 200.( GUSP.) . - - « we con ccccece 75¢ |May 15}Holders of rec. Apr “24 
Be ee cis ce cutesa $234 |Apr. 15|Holders of rec. Mar.31 | Puritan Ice Co., pref. (s.-8.)----------- $4  |May 1|Holders of ree. Dec. 31 
Harbauer Co., 7% pret: (quar. Ome 1%% |July 1|Holders of rec. June 21 | Quaker Oats Co. common (quar.)_...-- $1 |Apr. 15|Holders of ree. Apr. 1 
1% preferred faues.) 2 SAE ESSE ESR 1%% \Oct. 1)|Holders of rec. Sept. 21 earpiece ete Rees MS $1 Apr. 15|Holders of rec. Apr. 1 
1% th pipe ec ees 2 1%% | 1-1-’34 | Holders of rec. Dec. 21 6% preferred (quar.)_...----------- 144% |May 31)Holders of rec. May 1 
Hardesty (R.), 7% pre. eS ERS 1%% |June 1)Holders of rec. May 15 | Queen City Petrol. “prod. i” pf. (qu.)--| 1%% |Apr. 15)Holders of rec. Apr. 1 
71% preferred 7 | es 1%% |Sept. 1)Holders of rec. Aug. 15 Reed (C. A.) Co., A (quar.)...--------] 50¢ May 1/Holders of rec. Apr. 21 
7% a  latiantiemeiaioeagide aa 1%% |Dec. 1)Holders of rec. Nov.15 | Reserve Investing Corp., 7% pret ------ $1 Apr. 15)Holders of rec. Apr. 10 
Harrods, Ltd., ordinary register. -....- 10 OO BE be a i Reserve Resources Corp.---.---------- 75¢ |Apr. 15|Holders of rec. Apr. 10 
mer. dep. rec. for ord. reg_.--.---- 10 | yale apaeiaenr eens ines Ss Rolls-Royce, Ltd., Am. dep. rec. ord. reg] zw8% |May 26|Holders of rec. Mar. 31 
Hawaiian Commercial & Sugar Co. (mo.)| 25¢ May 5jHolders of rec. Apr. 24 Roos Bros., Inc. (Del.) $64 pref-.---- le May 1\Holders of rec. Apr. 15 
Hawaiian Sugar Co. (monthly)-.-.---- 20e |Apr. 15|Holders of rec. Apr. 10 | St. Croix Paper Co., com. (quar.)-.---- 50¢ |Apr. 15|Holders of ree. Apr. 5 
Hercules Powder Co., pref. (quar.).-..| $134 |May 15)Holders of rec. May 4 Salt Creek Producers Assoc. (quar.)--.-- 25¢ |May 1)Holders of rec. Apr. 154 
Hershey Chocolate Corp. com. (quar.).| 75c May 15/Holders of rec. Apr. 25 San Carlos Milling (monthly) -.-.---.--- 20c |Apr. 15|Holders of rec. Apr. 7 
Preferred (quar.).------.----.----- $1 May 15|Holders of rec. Apr. 25 | Scott Paper Co., 7% ser. A pref. (quar.)| 134%|May 1)Holders of rec. Apr. 15 
Hibbard, Spencer, "artes & Co. (mo.)| 10¢ Apr. 28)Holders of rec. Apr. 21 6% series B preferred PE EA 44% \May 1)Holders of rec. Apr. 15 
I ree 10¢ May 26|Holders of rec. May 19 | Seeman Bros., Inc., com. (quar.) ------ 62\4c. |May 1)Holders of rec. Apr. 15 
I ii als Se ala PENG ne SEM DIS 10¢ June 30|Holders of rec. June 23 | Sharp & Dohme Co., pref. cl. A (quar.)- 50¢ |May _1)}Holders of ree. Apr. 17 
Holland Land (liquidating) ----.------ Og ere .|Holders of ree. Dec. 14 Sheaffer (W. A.) Pen, pref. (quar.).---- 2 Apr. 20| Holders of rec. Mar. 31 
Hollinger Cons. Gold Mines, Ltd. (mo.)-| ¢5¢ |Apr. 22|Holders of ree. Apr. 7 Preferred (quar.)....-------------- July 20| Holders of rec. June 30 
Holly Development Co. (quar. Diesel le Apr. 15|Holders of rec. Mar. 31 Preferred (quar.)....-------------- 2 Oct. Holders of reo. Sept. 30 
Homestake Mining Co. (monthly)-..--.-- a” Av. - Bioldere ofr c. Apr. 20 | Siemens & Halske (Berlin) -.....-.---- TH lecovces ; 

Os ED ie EMITS EEE pr. oiders of rec. Apr. 20 Signal Royalties Co. class A & B (quar.) - ise |Apr. 15|Holde Ts of rec. Apr. 10 
Horn & Hardart Co. (N. Y.) (quar.)---| 50¢ May 1)|Holders of rec. Apr. 10 Simpson (R.),6% pref. OE echemczabag 3% May " Holders of phon i is 
Household Finance Corp., pref. (quar.)-| $1.05 |Apr. 15)Holders of rec. Mar. 31 Solvay Amer. Inv. Corp. pref. (quar.).-| $1%4 |May 15)Holders of rec, Apr. 15 

Common class A & B (quar. Vitwedeée 75¢ |Apr. 15|)Holders of rec. Mar. 31 Southland Royalty Co. (quar.)..-..---- 5e Apr. 15|Holders of rec. Apr. 1 
Howe Sound Co. (quar.).------------ 10¢ Ape. 15|Holders of rec. Mar. 31 | Spicer Mfg. Corp., $3 pref. (quar.) --.-- 75¢. |Apr. 15|Holders of rec. Apr. 3 
Hutchins Investing Corp., $7 pref..----- 75e Apr. 15|Holders of rec. Apr. 10 | Standard-Coosa-Thatcher 7% pt. (qu.)-| 1% Apr. 15 of reo. Apr. 15 
Imperial Chem. Industries, Ltd. (final).z\w34% \|June 8|Holders of rec. Apr. 13 Standard Oil Co. (Ohio), 5% pref. (quar.)} 144% |Apr. 15|Holders of rec. Mar. 31 
Incorporated Investors (s. — 8 Se eee €244%\Apr. 20)Holders of ree Mar. 28 Stanley Works, 6% pref. (quar.).......| 3744¢ |May 15)Holders of rec. May 6 
Indiana Pipe Line Co., cap. stock._..-- 5e May 15|Holders of rec. Apr. 28 State Street Invest. (Boston) (quar.)-_-- 40c |Apr. 15|Holders of rec. Mar. 31 











2562 Financial 





























Per When Books Closed 
Name of Company. Share. | Payable. Days Inclustee. 
Miscellaneous (Concluded). 

Steel Co. of Can., common (quar. ar doled ge t 30 May 1/Holders of rec. Apr. 7 
® Preferred (quar.)-.-..--.---------- 443%¢ |May 1/Holders of rec. Apr. 7 
Superheater Co. ie See: 12%ec |Apr. 15|Holders of rec. Apr. 5 
Superior Oil (Calif. 4 td co citibsobes h2% \Apr. 15|Holders of rec. Mar. 31 
Superior Portland Cement (monthly)..-| 274¢ |May 1|Hoiders of rec. Apr. 22 
Supervised Shares, Inc., cap. stk. initial.| $.0175|Apr. 15|Holders of rec. Mar. 31 
Tacony-Paimyra Bridge Co.— 

7% preferred (quar.).....----.--- 1%% \|May 1)Holders of rec. Apr. 10 
Teck-Hughes Gold Saines, Ltd. (quar.)..| «415¢ |May 1)Holders of rec. Apr. 13 
Telautograph Corp., Com. (quar.)-.--.- 25¢ |May 1)Holders of rec. Apr. 14 
Tide Water Oil Co. 5% pret. (quar.)...-| 14% |May 15|Holders of rec. Apr. 20 
Toronto Elevator Ltd., 7% pref. (qu.).-|t1%% |Apr. 15|Holders of rec. Apr. 1 
Tucket Tobacco Co., Ltd " 1 . 15|Holders of rec. Mar. 31 

1|Holders of rec. Apr. 15 
29| Holders of rec. Mar. 31a 
20| Holders of rec. Mar. 31 
Holders of rec. June 30 
a Holders of rec. Sept. 30 
34| Holders of rec. Dec. 30 
20) Holders of rec. Mar. 31 
20| Holders of rec. June 30 
preferred (quar. Holders of rec. Sept. 30 

lst preferred (quar.) Holders of rec. Dec. 30 
United States Smelting, Ref. & Min. Co. 

Common (quar.)......-.--.--.----- 25e |Apr. 15|Holders of rec. Apr. 3a 

Ek Ee eet 87%e |Apr. 15|Holders of rec. Apr. 3a 

United Verde Extension Mining Co-.... 10¢ |May 1)Holders of rec. Apr. 4a 
Universal Leaf Tobacco, com. (quar.)...| 50¢ May 1)\Holders of rec. Apr. 19 
Vulean Detinning ° (quar.)-.--| 1%% |Apr. 20|/Holders of rec. Apr. 7 
W: Co., common (quar.)......-- 25e |May 1/Holders of rec. Apr. 15 
Wi Sandstone , Ltd. (a).-| $1 Apr. 15|Holders of rec. Mar. 31 
Western Grocers, Ltd., pref. (quar.)_...| $134 |Apr. 15|Holders of rec. Mar. 20 
Air Brake Co. (quar.).-- 25e |Apr. 29|Holders of rec. Mar. 31 
Winstead Hostery Co. (quar.)..-------- $1% ay 1/Holders of rec. Apr. 15 
ik Rak haenidsdbnnhkends $14 |Aug. 1)Holders of rec. July 15 
cimedian indian oc dane meray $1% |Nov. 1)Holders of rec. Oct. 15 
Wiser Of] Co. (quar.)....-...--- 25e |July 1)|Holders of rec. June 10 
Sy £23 EERE 25¢ |Oct. 2|Holders of rec. Sept. 12 
FE Bt ok ae ila 25e |Jan2°34| Holders of rec. Dec. 12 
Ww (Win.) Jr. Go. (monthly) 25e. |May 1)|Holders of ree. Apr. 20 
DT cc hawadecunnactinmdmra manna 25c |June 1/Holders of rec. May 20 

. SARS MRR ea Sek Secs eee: 25e |July 1/Holders of rec. June 20 

a a 25c 'Aug. 1!Holders of rec. July 20 

tthe ie See Set eee be has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

4 Correction. ¢ Payable in stock. 

JS Payable in common stock. g Payable in scrip. A On account of accumulated 
Gividends. / Payable in preferred stock. 

m Amer. Cities Power & Lt. Corp. pay 1-32 of 1 sh. of class B stock or cash at the 
option of the holder. The corporation must receive notice within 10 days after 
holders of record date to receive cash. 

s N. Amer. Invest. make a distribution of one share of Sperry Corp. to be repre- 
sented by voting trust ctfs., subject to approval of stockholders at a special meet- 
ing on April 26 1933. 

o Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling- 
guilder exchange on April 28. 

r In view of existing conditions action on dividends is being deferred. 

tPayable in Canadian funds. 

u — in United States funds. 

oA 
cia deduction for expenses of depositary. 
z 
vA deduction has been made for expenses. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 














Chronicle April 15 1933 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 8 1933. 
































*Surplus and| Na Demand Ttme 
Clearing 7House * Capttal. U Depostts. Depostts, 
Members. ofts. Average. Average. 
s $ s 

Bank of N. Y. & Tr. Co. 6,000,000 9,219,800 80,408,000} 10,157,000 
Bank of Manhattan Co._ 20,000,000 36,889,200 212,187,000 32,933,000 
N ----| 124,000,000] £55,983, a739,299, 163,165,000 
Chemical Bk. & Tr.Co--| ¢20,000,000] ¢46,652,600| 226,589,000} 29,330,000 
Guaranty Trust gmnen a 90,000,000} 181,233,500} 5799,465,000 42,000,000 
Manufacturers Tr. Co.. 32,935,000 20,297,500 192,399,000 98,000,000 
Cent. Hanover Bk.&Tr. 21,000,000 69,031,200 436,378,000 51,812,000 
Corn Exch. Bk. Tr. Co... 15,000,000 22,550,000 167,781,000 20,594,000 
first National ahakenes 10,000,000 81,483,400 280,716,000 21,203,000 
Irving Trust Co....-.-- 50,000,000} 62,412,100) 280,984,000} 50,439,000 
Continental Bk. & Tr.Co 4,000,000 5,756, 20,515, 2,441,000 
Chase National Bank...| 148,000,000} 111,132,900) c1,041,395,000 96,407,000 
Fifth Avenue Bank..... 500, 3,673, 39,404,000 2,953,000 
B Giissvcus 25,000,000 77,136,100) 4462,192,000 49,088,000 
Title Guar. & Trust Co-_-. 10,000,000] 20,467,100 23,365,000 292,000 
Marine Midiand Tr. Co. 10,000,000 5,546,200 38,018, 5,203,000 
Lawyers Trust Co..-..-.-. 3,000,000) 2,116,600 7,626,000 1,442,000 
New York Trust Co-.-.-- 12,500,000: 22,019,400 162,453,000 15,632,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,653,000) 40,460, 2,054,000 
Public Nat.Bk. & Tr.Co. 8,250,000 4,406,700 34,061, 27,295,000 
[eee 617,185,000! 846,659,300! 5. 285,695,000! 722,440,000 
Dec. 31 1932; State, Dec. 31 1932; trust 


Includes deposits with foreign branches: 
282,000, 4 $28,906,000. 

The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended April 7: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 7 1933. 


NATIONAL-STATE BANKS—AVERAGE FIGURES. 








Disc. and Cash. N. Y. and Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $3 $ $ t $ 
Grace National. -..-- 18,722,800 73,400} 1,895,700 844,200; 17,331,000 
Trade Bank of N.Y.| 2,550,688 75,924 442,815 138,651] 2,481,869 
Brooklyn— 
Peoples National....| 5,430,000 93,000) 310,000 63,000} 4,760,000 




















TRUST COMPANIES—AVERAGE FIGURES. 

















Disc. and Cash. ag ee Gross 
Investments. Depostts . 
M anhatian— 3 8 3 3 3 
CRs niiccnocen 19,416,000} 1,255,700 3.383.208) sinibiaii 17,732,500 
| EET: 47,246, *2,511, 8,284,200} 2,319, 49,877,500 
Federation........-. 5,706,411 38,466 409,124 587,161) 5,220,370 
Fiduciary ........ --| 10,862,861 *807 ,904 437,031 123,000} 10,324,906 
RES, 17,846, *2,503,900} 1,036,900 734,500) 17,554,200 
United States...... 67,987,603} 5,650,000 meenenee hana 67,198,327 
Brooklyn. ........- 80,836, 2,986,000} 28,246,000) 156,000} 97,510,000 
Kings County...... 21,800,377! 1,389,332! 6,553,883'  -.._..- 147, 





* Includes amount with Federal Reserve as follows: 
duciary, $364,011; Fulton, $2,326,500. 
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Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 12 1933, in 
eomparison with the previous week and the corresponding date last year: 






































Apr. 12 1933. Apr. 5 1933. Apr. 13 1932. Apr. 12 1933. Apr.5 1933. Apr. 13 1932. 
Resources — $ $ $ Resources,(Conciuded)— $ $ 3 
Gold with Federal] Reserve Agent--..... Ce Oe ee ee 0 ee cs: wcvananeee. s“awensenes  <aaemeeese 
Gold redemp. fund with U. 8. * 15,981,000 15,159,000 8,737,000 | Due from foreign banks (see note)... .- 1,476,000 1,336,000 2,386,000 
Federal Reserve notes of other banks 5,426,000 7,360,000 3,300,000 
oat held exclusively agst. F. R. notes 646,824,000 639,002,000 511,954,000 | Uncollected items..............---... 87,610,000 93,978,000 121,000,000 
Gold settlement fund with F. R. Board. 112,661,000 113,686,000 142,967,000 | Bank premises....................~~~ 12,818,000 12,818,000 14,817,000 
‘Gold and gold certificates held by bank. 174,155,000 161,557,000 310,614,000 | All other resources................... 27,711,000 27,341,000 15,237,000 
Total gold reserves.__.............. 933,640,000 914,245,000 965,535,000 TE DORINNNE 6 oo s c ccceccisccasce 2,058,739,000 2,057,979,000 1,797,457,060 
Reserves other than gold_......__._. - 70,645,000 70,075,000 56,982,000 TAabiltttes— 
Total reserves. ...........__ 1,004,285,000 984,320,000 1,022,517,000 | Fed. Reserve notes in actual circula’ 
Rae ae ee 004,285, .320, ,022,517, 3 tion. 794,860,000 824,197,000 563,154,000 
—s SEV COND wo om ano nnnnnne 26,747,000 24,382,000 22,834,000 | F. R. dank notes in actual circulation.. 12,805,000 10,232,000 ----.----- 
ee oe Poverameune Dank mere sem 7 66.000 Sar traioos ae Abr ees 
Secured by U. 8. Govt. obligations... 72,188,000 69,253,000 83,291,000} Foreign bank (ses nole)_............ 3.427.000 3,665,000 11,894,000 
Other MEE cécecctounsce 49,395,000 46,362,000 38,886,000 Special deposits — Member bank____. 4,925,000 See: -ckcaunae 
Tota! bills discounted_.........___- 121,583,000 115,615,000 “122,177,000 Qunar Games unsavanntonetanats veoane ee 
OB. Gor ght in open m market. caiaaeneens 39,996,000 59,954,000  13.875,000 TIE -wvnroestitoowcocove ce a. Sa 
pO Een See he , ’ 
ehononcrs vwher-ce ant: aby,200,000 . 187,958.000 111.458.000 tal deposits 1,019,638,000 985,083,000 975,961,000 
ZIOOET BOOS - ~ ~~ «= 2~ ===> o 182,229,000 182,229,000 33,586,000 Capital  apatantiny OO ese SOS 80,252,000 87,962,000 yy ye 
i eg ee Dane Y 9,178, 
Other certificates and bills. khewadin 355,948,000 355,949,000 311,354,000 | Surplus__......_.................... Hy thy +4 Se Ons 000 75:077,008 
rH 
Total U. 8. Government securities... 725,373,000 725,411,000 456,398,000 U other liabilities roe Taree wee 
Other Semmens Cone nate ne Bie codhkiewe se 4,914,000 4,914,000 2,916,000 SSSA ELT 2,058,739,000 2,057,979,000 1,797,457,000 
Deduct bills rediscounted with other 2 2.22... © Ratio of total reserves to deposit and 
PR cewclewececne! teercenees swevcanene vavceacnse cnn Remnrve sve mote Habltties combined 55.3% 54.4% 66.4% 
on 
Total bills and securities (see note)... 891,866,000 905,894,000 595,366,000 for foreign pve MB ‘beh el peeomanp 14,755,000 16,812,000 107,025,000 
NOTE.— 





the statement 


Beginning with of Oct. 17 1925, ¢ i 
ue to foreign correspondents. In addition, the caption “Ali a amnty ae Bagge mare o00ns & ent to thee W separately the amount of 
‘Other securities,” and the no cootiee, © “Total earnings assets” to “Total bills and securities.” 


to 
ef the discount 


ties acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which 1X was stated are the only items 


balances held abroad and amounts 
Fante Sb ot Deseret Extemedinto Coctis Bank Grbentenes, wae eneaase 
The latter term was more accurate Gossriation of he Cotes 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, April.13, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2509, being the first item in our department of ‘‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APR. 12 1933. 





Apr. 12 1933.| Apr. 5 1933. | Mar. 29 1933.| Mar. 22 1933. |aear. 15 1933. |acar. 8 1933.|Mar. 1 1933.|/Feb. 21 1933./Apr. 13 1932. 














RESOURCES. 3 $ $ $ $ $ $ 
Gold with Reserve agents_.-.... '2,590,790,000 2,575,405,000)2, 530,940,000) 2,458 ,432,000/2,215, Jos, oo 1 — 656, 000|2, 180,967 ,000|2,367,987,000/2,192,997,000 
Goid redemption fund with U.S. Treas_-| | 73,426,000] | 76,479,000] | 85,073,000] 105,011, 135,058 38,309,000 87,495,000] 48,756,000} 41,830,000 


Gold held exelusively agst. F. R. notes}2,664,216,000 |2,651,884,000/2,616,013,000/2,563,443,000/2,350,326,000/2,069,965, soungeamman eittyipst 2,234,827,000 


Gold settlement fund with F.R. Board..| 327,719,000} 281,560,000} 247,582,000] 266,101,000} 301,237,000} 278,547,000] 385,672,000) 437,943,000} 317,085,000 
Gold and gold certificates held by banks.| 323,511,000) 345,393,000] 373,171,000] 362,778, 359,214,000} 335,027,000] 237,949,000] 263,707,000) 466,400,000 




















Total gold reserves... ..-..... woren-- 3,315,446 ,000|3,278,837,000/3, 236,766 ,000/3,192,322,000)3,010,777 ,000|2,683,539,000|2,892,083,000/3,118,393,000/3,018,312,000 
Reserves other than gold..-..........- 213,830,000 209,585,000] 205,230,000} 178,895,000} 137,408,000} 125,432,000} 174,454,000) 186,251,000) 214,737,000 
Total reserves_.. See --|3,529,276 ,000|3,488,422,000/3,441,996,000|/3,371,217,000)3,148,185,000|2,808,971 ,000/3,066,537,000/3,304,644,000/3,233,049,000 








109,901,000} 110,070,000} 131,396,000} 125,346,000) 77,318,000] 48,390,000} 67,880,000) 73,586,000} 78,994,000 
1,400,000 1,100,000) 1,100,000) 740, 170,000 


130,707,000} 138,926,000} 231,800,000] 324,233,000] *769,602,000} 982,188, 418,921,000} 105,102,000] 316,088,000 
297,749,000} 297,251,000] 313,310,000] 346,636,000 *462,714,000) 431,748,000 293,470,000] 222,036,000} 312,514,000 


428,456,900] 436,177,000 545,110,000} 670,869,000: 1,232,316 ,000]1,413,936,000' 712,391,000] 327,138,000} 628,602,000 
246,964, 285,973,000] 310,235,000] *352.315,000] 403,316,000) 417,289,000) 383,666,000) *179,576,000 51,809,000 
prmgrtye ppt ny = pit ,000) pry ah ,000} 425,013,000} 425,313,000} 420,832,000} 421,021,000) 321,183,000 

¢ A * A »874,000} 465, J 459,015 452,661,000 85,446,000 
957,721,000] 957,723,000] 957,722,000] 983,886,000] 989'987,000] 996,466,000] 957.251.000| 960,561.000| 578,395,000 


Total U. 8. Government securities- -|1,837,183,000}1,837,368,000] 1,838.370,000] 1,864,387 ,000] 1,899,034,000] 1,880, 794,000} 1,835,963,000)1,834,233,000} 985,024,000 
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Other securities... _....-...--.------- 5,541,000] 5,541,000] 5,402,000} 5,394,000 5,644,000] 5,831, 4,719,000] 4,697,000] 4,476,000 
PORES IONS OB OIE .....nccccnacsicen] 2o0nesssss]  cccntBascc] scccsescesf 8  seceasccl escqeccnadl pbensacean] ddecauuneel “anbousecser S¥eSeeeess 
Total bills and seourities............- 2,518, 144,000|2,565,059,000|2,699, 117,000] *2,892 965000/3,540,310,000|3,717,850,000|2,936,739,000| *2345644,000|1,669,911,000 
Gold held abroad.____- CE: Gerry Bem A Se mame eee eer! Oe PP OTECR OF EEO AES ae Pe re, Cre ee Ne Geer 
Due from foreign banks...-....-.. ee 3,760,000} 3,620,000 3,618,000) 3,613,000 3,610,000 3,615,000 3,515,000 3,498, 6,669,000 
notes of other banks...| _ 20,670, 24,211,000] 37,143,000] 36,861,000} 17,955,000] 12,719,000] 11,083,000] 13,289, 14,107,000 
Uncollected items......_- pe ERT ERIS 321,107,000 1,430,000] 316,458, *421,152,000] 366,178,000] 344,518,000] 400,335,000] 333,656,000] 410,810,000 
SER eae teas ORS 54,122, 54,123,000} 54,037, 54,037,000} 54,028,000) 029, 53,962,000} 53,962,000] 57,854,000 
All other resources..............-..--- 52,646,000] 57,487,000 64,960,000] %60,305,000} 53,568, 54,555,000] 54,082,000} 52,998,000} 37,960,000 
Total resources... .. ESTE Deen _--.-|6,611,026,000]6,625,522,000]6,749,825, 000] *6,966236000]7,261,322,000|7,044,647,000/6,594, 133,000] *6181277,000)|5,509,354,000 
LIABILITIES. 
F. R. notes in actual circulation. .-.-..- 3,547,285,000/3,644,137,000]3,747,626,000/3, 916, 342,000/4,292,702,000|4,215,006,000|3,.579,522,000/3,000, aes ,000|2,537,075,000 
ALS bank notes in actual circulation ...| 19,890,000} 15,930,000} 14,228,000) 9,269,000 DEE cicamanucl’ sawes aiact keubaeeasal =<+=sbacwe 
posits: 
Member banks—reserve account-..... 2 ane. 079,000] 1,975,731,000, 1,987,311,000|1,917,618,000, #1963976 ,000| *1776 221,000 2,038,228,000|2,271,129,000,2,010,899,000 
PO eRe aii aera 34,992,000} 85,596,000} 72,294,000] 11 1,472,000| 27,688,000} 37,643,000} 27,766,000} 40,729,000) 52,494,000 
a naa eae 10,697,000} 10,935,000} 17,409,000] 14,491,000} 23,040,000} 49,175,000} 41,956,000} 60,799,000) 41,137,000 
Special deposits: Member bank. .-_-- 72,993,000] 69.342,000| 63.445.000| 52.754.000 *40,109,000| 39,002,000] ----....-.| -.-..-....| ---------- 
Non-member bank..| 19,451,000) 17,466,000} 15,254,000 9,120,000} *4,851,000 STM déseacetnesl sadkdudaecl. -a2aearare 
Other deposits. .................... 39,518,000} 36,985,000} 47,441,000] *49,449,000|) 64,075,000] *57,414,000| 49,240,000) 26,741,000) 19,435,000 
Total deposits...................- 2,273,730,000|2,196,055,000|2,203, 154,000] *2, 154904000 |2,123,739,000]1,951,222,000/2, 157, 190,000/2,399,398,000|2,123,965,000 
Deferred availability items............. 314,530,000} 315,745,000} 331,388,000] 430,841,000] 384,676,000] 421,801,000] 404,198,000) *331, 605, 000] 401,809,000 
Capital paid in...........-.--- ie Deas 149,636,000] 149,617,000] 149,645,000] 149,793,000] 150,210,000] 150,120,000] 150.303,000 150.474.000| 155,458,000 
| ya aN i RI 278,599,000} 278,599,000] 278,599,000] 278,599,000] 278,599,000} 278,599,000] 278,599,000) 278,599,000) 259,421,000 
All other liabilities. .........-.-..-.--- 27,356,000] 25,439,000] | 25,185,000] 26,488,000} 28,095,000|  27.899,000 24,321,000] 20,863,000] 31,626,000 
Total llabilities_............-....--- 6,611,026,000/6,625,522,000|6,749,825,000] *6,966236000|7,261,322,000|7,044,647,000/6,594, 133,000) *6181277,000/5,509,354,000 
of gold reserve to deposite and 
F. BR. note liabilities combined ie AH 60.6% - §9.7% 54.3% 52.5% 46.9% 43.5% 50.4% 57.7% 69.4% 
Ratio of gold reserve to deposits and 
F.R. a liabilities combined - - ..--- 56.9% 56.1% 57.8% 55.5% 49.1% 45.6% 53.5% 61.2% 64.7% 
a between Federal Reserve 
qn ee a ee en .’ eSepemmE:! opekenee tigasad oll.) a oeamiee 143,800,000! 210,000,000} ----------| ----------| ---------- 
t la on bills 
TOF torelgt sore pondente: purchased) — 48,274,000| 50,330,000] 46,549,000| 42,505,000] 27,478,000] 28,051,000] 29.398,000] 30,284,000] 325,684,000 
Maturity Distribution of Bills and 3 $ $ 3 $s $ 3 $ $ 
Short-Term Securtttes— 

1-15 days bills discounted...........-- 294,881,000} 298,339,000] 396,353,000] 502,668,000} 992,301,000)1, 133 083,000} 585,190,000] 239,487,000, 474,040,000 
16-30 days bills discounted... -- Reel EB 28,271,000] 28,447,000} 33,408,000] 32,170,000} 53,398,000] 46,290,000] 28,255,000) 21,807,000) 40,106,000 
%1-60 days bills discounted............. 33,731,000] 38,823,000] 42.898.000| 58,205,000} 91,878,000] 74,154,000] 43,672,000) 31,696,000} 57,400,000 
61-90 days bills discounted ............. 63,319,000] 61,700,000] 62,495,000] 66,836,000] 79,371,000} 61,312,000} 43,902,000] 23,619,000) 38,809,000 
Over 90 days bilis discounted........... 8,254,000 8,868,000 9,956,000] 10,990,000] 15.368,000| 10,097,000] 11,372,000] 10,529,000] 18,247,000 

Total bills discounted.......... _---.| 428,456,000} 436,177,000} 545,110,000] 670,869,000] 1,232,316,000]1,413,936,000| 712,391.000] 327,138,000} 628,602,000 
- 1-15 days bills bought in open market..| 60,566,000} 78,144,000) 72,471,000] 75,421, 106,316,000] 88,645,000] 68,122,000} 59,312,000) 15,188,000 
16-30 days bills bought in open market..| _ 76,618,000} 72,677,000] 60,165,000} 68,151,000] 62,351,000} 62,215,000) 75,533,000) 30,319,000 7,688,000 
31-60 days bills bought in open market..| 100,380,000] 119,424,000] 145,905,000] 136,775,000] 128,316,000] 123,946,000] 110,198,000] 35,753,000} 14,890,000 
‘61-90 days bills bought in open market... 9,198,000} 15,520,000] 31,481,000] 71,456,000] 105,730,000] 141,262,000] 128,883,000] 48,481,000) 13,758,000 
Over 90 days bills bought in open market 202,000 208,000 213,000 506,000 603,000 1,221,000 930,000 211,000 285,000 

Total bills bought in open market....| 246,964,000] 285,973,000] 310,235,000] 352,309,000] 403,316,000] 417,289,000] 383,666,000] 174,076,000} 51,809,000 

1-15 days U. 8. certificates and bills...| 60,100,000} 60,000,000} 31,000,000] 50,120,000} 52,750,000} 146,786,000) 141,231,000) 89,950,000 7,005,000 
16-30 days U. 8. certificates and bills...| _ 95,497,000] 112,247,000] 60,100,000] 60,000,000] 58,050,000] 58,750,000] 33,750,000) 138,686,000} 23,325,000 
31-60 days U. 8. certificates and bills...| 156,050,000] 139,000,000] 183,347,000] 170,227,000] 193,337,000] 204,117,000] 89,601,000) 92,250,000} 86,591,000 
61-90 days U. 8. certificates and bills...| 163,675,000) 195,075,000] 210,875,000] 248,140,000] 133,715,000] 144,945,000} 215,697,000) 197,797,000) 74,300,000 
Over 90 days certificates and bills_----- 482,399,000] 451,401,000] 472,400,000] 455,399,000] 571,085,000] 441,868,000] 476,972,000} 441,868,000) 387,174,000 

Total U. 8. certificates and bills_.---- 957,721,000] 957,723,000] 957,722,000] 983,886,000]1,008,937,000] 996,466,000) 957,251,000 960,551,000| 578,395,000 

1-15 days municipal warrants... -.---- 5,333,000 5,333,000 5,288,000 5,280,000 5,535,000 5,555,000 4,694,000 4,672,000 4,216,000 


16-30 daye municipal warrants --.-- el we aewesel cccccewewel cccwceccce| sacecccere| cccwsecese| eecesscees| coscesones| eccceseros| =—°° aan 














31-60 days municipal warrants---- # 61,000 COP" Bees BPR Babi nts eS ee eae. Oe ie Ce Tee hee PPrAaary AT 20,000 
61-90 a pera tes warrants. ......-- 152,000 152,000 84,000 84,000 51,000 CORT Eeaeseae Tse ey ek. 142,000 
Over 90 days municipal warrants. ------ 5,000 5,000 30,000 30,000 58,000 25,000 25,000 25,000 98,000 

Tota! municipal warrants. -_-....-.--- 5,541,000 5,541,000 5,402,000 5,394,000 5,644,000 5,631,000 4,719,000 4,697,000 4,476,000 








Pederal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent___|3,843,960,000/3 ,965,202,000/4,092,652,000/ 4,314,448 ,000/4 ,728,517,000|4,550,680,000 3,865, 116,000}3,249,887,000|2,781,686,000 
Held by Federal Reserve Bank--.-.--.-..-- 296,675,000) 321,065,000] 345,026,000] 398,106,000] 435,815,000] 335,674,000} 285,594,000] 249,639,000 244,611,000 


In actual circulation.............--- 3,547, 285, 000/3,644,137,000|3,747.626 ,000|3,¥ 16,342,000) 4,292,702,000|4,215,006 ,000|3,579,522,000|3,000, 248,000 2,537,075 ,000 


Collateral Held by Agent as Securtty 
for Notes Issued to Bank— 


















































By gold and gold certificates. -........-- 1,303,955,000] 1,281 070,000) 1,248, 105,000) 1,262,847.000]1,091,383,000) 805,571,000] 835,532,000] 988,742,000) 863,267,000 
Gold fund—Federal Reserve Board --.--- 1,286 ,835,000]1 294,335,000] 1,282,835,000] 1,195,585,00C) 1,123 ,885,000)1,126,085,000)1,345.435,000)1, yin 7 000} 1,329,730,000 
By eligible paper..-.-.-..--..---------- 518,837,000} 568,406,000] 715,594,000) 877,152,000|1,512,877,000)1,754,975,000/1,032,589,000 7,000} 642,702,000 
U. 8. Government securities. -.....---- 768,000,000} 853,700,000] 868,700,000] 1,000,700,000]1,009,300,000} 886,400,000] 661,900,000 473, 700, Dee 

fotal . ...~-eceeenn een ne 1-2 ------- 3,877,627 ,000|3 ,997,511,000|4, 115,234,000] 4,336,284,00014,737,445,00014,573 ,031,00013,875,456,000 3,277,234,000|2,835,699,000 





“s Revised figures 
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Weekly Return of the Federal Reserve Board (Concluded). 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 12 1933. 













































































































































































Two Céphers (00) omtited. 
Federal pod bank of— Total. Boston. \New York.| Phila. \Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran; 
‘ES. $ $ $2 $ 3 a $ $ $ g $ 3 § 
Gold with Fed or Agents. .-|2,590,790,0|172,444,0| 630,843,0|163,000,0/221,970,0|143,580,0| 82,835,0| 761,837,0|115,925,0) 54,055,0) 81,290,0) 21,748,0)14 3,268.8 
Gol4 redm.fund with U.8.Treas.| 73,426,0| 5,815,0} 15,981,0) 6,300,0| 7,203,0) 2,822,0) 4,222,0} 11,199,0) 1,381,0} 3,061,0} 3,663,0) 1,602,0 ,177,0 
Gold held excl. . F.R.notes|2,664,216,0|/178,259,0| 646,824,0|169,300,0|/229,173,0|146,402,0| 87,057,0| 773,036,0/117,306,0| 57,116,0} 84,953,0| 23,350,0 _ ,440,0 
Gold settlem’t fund with F.R.Bd| 327,719,0| 12,789,0| 112,661,0| 7,226,0) 23,872,0) 12,863,0| 12,504,0| 68,420,0) 20,100,0| 14,111,0| 7,672,0) 10,260,0 241,0 
Gold & gold ctfs. held by banks.| 323,511,0| 22,754,0) 174,155,0) 20,464,0 22,147,0| 8,489,0| 7,757,0 11,073,0} 2,995,0) 1,348,0) 20,215,0) 5,652,0 36/46 
Total gold reserves.........- 3,315,446,0|/213,802,0| 933,640,0|196,990,0|/275,192,0|167,754,0|107,318,0| 852,529,0|140,401,0| 72,575,0|112,840,0| 39,262,0/203,143,0 
Reserves other than gold-_....-.- 213,830,0} 15,524,0 70,645,0| 20,605,0| 13,848,0| 9,788,0) 7,009,0 32,314,0| 9,389,0| 2,842,0} 7,728,0} 8,230,0) 15,908,0 
Total reserves. ............- 3,529,276 ,0|229,326 ,0|1,004,285,0|217,595,0/289,040,0|177,542,0/114,327,0| 884,843,0]/149,790,0| 75,417,0|120,568,0| 47,492,0/219,051,0 
Non-reserve cash... .-...---- 109,901,0| 6,510,0 26,747,0| 4,361,0| 6,745,0| 4,836,0) 6,006,0 24,621,0| 6,687,0| 2,123,0} 4,111,0| 5,337,0| 11,817,0 
Redem. fund—F. R. bank notes_ 1,400,0 150,0 800,0 250,0 DAE witeeel vencoul. -ssheunen l  amgiesd - awaueak .mcapshionel.-7 epee 
Bills discounted: 
Sec. by U.8. Govt. obligations} 130,707,0| 6,286,0| 72,188,0|) 12,523,0) 15,520,0} 1,120,0) 3,877,0 4,923,0| 1,465,0 562,0} 1,846,0 383,0| 10,004,0 
Other bilis discounted_.....- 297 ,749,0| 11,576,0 49 ,395,0| 43,047,0| 38,388,0| 19,929,0| 21,796,0 13,937,0| 2,849,0] 9,251,0|) 20,049,0| 5,105,0) 62,427,0 
Total bills discounted. -_-.-.- 428,456,0| 17,862,0} 121,583,0|) 55,580,0) 53,908,0; 21,049,0) 25,673,0 18,860,0} 4,314,0) 9,813,0} 21,895,0| 5,488,0) 72,431,0 
aa 3 bought In open market....| 246,964,0| 47,787,0| 39,996,0| 8,546,0) 5,485,0| 6,604,0) 12,444,0| 73,840,0| 11,649,0| 9,593,0) 6,869,0) 1,048,0) 23,103,0 
U. 8. Government securities: * 
ee 421,590,0| 19,739,0| 187,196,0| 30,911,0] 36,363,0) 9,918,0| 10,035,0} 39,902,0) 13,956,0| 17,262,0| 12,559,0| 18,019,0| 25,730,0 
Treasury notes_...-.....-.- 457 ,872,0| 24,829,0| 182,229,0) 35,947,0| 47,434,0| 12,936,0] 13,064,0| 52,048,0] 17,555,0| 12,689,0) 15,112,0| 10,463,0) 33,566,0 
I (CEE 8. ciemed peepee apesageel  anmnend weseahl iectesel <senene) secacesel seneen| coeses| ecnces! -negenh: seudon 
ificates and bills ....-..- 957,721,0| 48,544,0| 355,948,0| 70,283,0) 92,743,0| 25,295,0| 25,544,0| 164,602,0| 34,321,0| 24,807,0) 29,549,0) 20,458,0 65,627,0 
Total U. 8. Govt. securities_|1,837,183,0| 93,112,0| 725,373,0)137,141,0|176,540,0| 48,149,0| 48,643,0) 256,552,0) 65,832,0| 54,758,0| 57,220,0 48 ,940,0|124,923,0 
Other securities...........-..-. a fee 4,914,0 BE > atiioal, caine. Gea (adoussae (seeped 8 ERE Sere aie aN 
Bills discounted for, or with 
—), Giaet F. . DAMES. ccc] cnc wcccn| mosene]. ccwcese-| enewee] sencee] cocnce], sesecn]. > scecccen]. cacces] sceces] co weer] enee--] 0 ------ 
Total bills and securities. -_-.- 2,518,144,0|158,761,0] 891,866,0/201,792,0|235,933,0) 75,802,0| 86,760,0| 349,252,0| 81,795,0| 74,266,0| 85,984,0| 55,476,0/220,457,0 
Due from foreign banks... ...-- 3°760.0 277,0 1,476,0 399,0 358,0 141,0 127, ; 15, 10, 105, J 253,0 
. Rea. notes of other banks. -_ ,670,0 290,0 5,426,0 324,0| 1,282,0| 1,163,0)| 1,162,0 5,329,0] 1, 713, 0 559,0} 1,598,0 376,0| 1,448,0 
Uneollected items_........-..- 321,107,0| 35,981,0 87,610,0| 26,266,0| 31,087,0| 27,336,0| 9,828,0 36,393,0| 14, "334 ,0| 7,209,0| 17,543,0| 10,798,0| 16,722,0 
Bank premises.__............- 54,122,0| 3,280,0 12,817,0| 3,267,0 ,929,0| 3,237,0| 2,422.0 7,595,0 3,285.0 1,746,0| 3,559,0} 1,741,0| 4,244,0 
All other resources..........-. 52,646,0} 1,031,0 27,712,0} 4,562,0| 1,907,0| 3,173,0) 5,409.0 1,166,0} 1,084,0} 1,896,0} 1,140,0} 1,496,0; 2,070,0 
Total resources.........-...- 6,611,026 ,0/435,606 ,0|2,058,739 ,0|458,816,0|573,381,0/293 ,230,0/ 226,041 0/1 ,309,693,0|258,803,0| 163,226 ,0|234,608,0|122,821,0|476,062,0 
LIABILITIES. 
FP. R. notes in actual circulation. |3,547,285,0|236,041,0| 794,860,0)261,522,0|346,945,0|178,267,0|144,805,0| 903,507,0)150,028,0| 99,658,0|123,220,0| 42,454,0/265,978,0 
| ea . bank notes in act’! circul’n| 19,890,0} 1,719,0| 12,805,0| 4,330,0 PG ‘cdaeset “asneddh, . seaoee ME. ccconak’ ccnscale. exbanent “ae 
ts: 
Member bank-reserve account|2,096,079,0|122,708,0| 985,760,0|}110,907,0|129,683,0| 56,012,0| 42,242,0| 275,465,0| 64,196,0| 39,662,0|) 74,798,0| 50,920,0/143,726,0 
| RE RE SN 34,992,0} 1,701,0) 14,066,0 917, ,394,0} 1,418,0| 1,513,0 4,856,0} 1,946,0} 1,063,0) 1,753,0| 1,349,0} 2,016,0 
Foreign bank..-.....-......- 10,697,0 J 3,427,0| 1,146,0| 1,080,0 426,0 ,0 1,419,0 371,0 251,0 7,0 17,0 764,0 
Special—Member bank.....- 72,993,0| 2,794,0 4,925,0| 5,603,0| 14,666,0| 5,741,0| 6,290,0 19,668,0| 4,754,0} 1,066,0| 3,514,0 182, 0| 3,790,0 
Non-member bank... ....- TOMASI . ocenr> 2,704,0) 1,293,0 930,0} 1,157,0 587, 7,204,0| 2,826,0) 2,051,0 95,0 7.0 497,0 
Other deposits..........---- 39,518,0} 2,270,0 8,756,0 91,0} 3,064,0]) 4,952,0| 2,315,0 2,917,0| 3,305,0) 1,357,0 422,0 588,0; 9,481,0 
Total deposits. .........-- 2,273,730,0|130,270,0|1,019,638,0|119,957 ,0|151,817,0| 69,706,0| 53,329,0| 311,529,0| 77,398,0| 45,450,0) 80,999,0| 53,363,0|160,274,0 
Deferred availability items_..-_ 314,530,0| 35,763,0 ,252,0| 26,402,0| 29,025,0| 26,941,0) 9,747,0 36,323,0| 15,780,0| 7,148,0| 17,489,0] 11,968,0| 17,692,0 
Capital paid in.._._......-..- 149 ,636,0| 10,710,0 58,374,0| 15,840,0) 13,942,0| 5,202,0| 4,625,0 15,570,0| 4,248,0| 2,840,0} 3,996,0| 3,779,0) 10,510,0 
EE RP ap CIE, 278,599,0) 20,460,0 85,058,0| 29,242,0| 28,294,0] 11,616,0) 10,544,0 39,497,0| 10,186,0} 7,019,0| 8,263,0| 8,719,0] 19,701,0 
All other IMabilities...........- 27,356,0 43,0 7,752,0| 1,523,0) 2,361,0} 1,498,0) 2,991,0 3,267,0} 1,124,0} 1,111,0 41,0} 2,538,0} 1,907,0 
Total abilities. ............ 6,611,026 ,0|435,606 ,0|2,058,739,0/458,816,0|573,381,0/293 ,230,0/226,041 ,0| 1,309 ,693,0|258,803 ,0| 163,226 ,0|234,608,0/122,821,0/476,062,0 
Memoranda. 
Reserve ratio (per cent)_-...--- 60.6 62.6 55.3 57.0 58.0 71.6 57.7 72.8 65.9 52.0 59.0 49.6 51.4 
Contingent liability on bills pur- 
chased for for’n correspondent 48,274,0! 3,674,0 14,755,0' 5,284,01 4,982.0) 1,963,0} 1,761,0 6,543,0} 1,711,0} 1,158,0) 1,460,0) 1,460,0| 3,523,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ctphers (00) omttted 3 $ $ $ $ 3 3 3 3 4 3 $ g 
Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,843,960,0|254,544,0| 891,901,0/282,392,0;361,950,0)187 ,644,0]153,475,0] 956,663,0}161,209 ,0|104,258,0)135,398,0| 45,914,0|/308,612,0 
Held by Fed’! Reserve Bank.| 296,675,0| 18,503,0 97 ,041,0| 20,870,0| 15,005,0} 9,377,0} 8,670,0 53,156,0] 11,181,0} 4,600,0} 12,178,0] 3,460,0) 42,634,0 
In actual circulation......- 3,547,285,0/236,041,0| 794,860,0|261,522,01/346 ,945,0}178,267,0/144,805,0} 903,507,0]150,028,0| 99,658,01123,220,0| 42,454,0|265,978,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates... .|1,303,955,0] 66,427,0| 393,743,0] 86,050,0] 86,470,0] 43,075,0] 21,835,0] 416,837,0] 37,225,0] 27,055,0; 11,490,0] 18,248,0] 95,500,0 
Gold fund—F. R. Board_-._- 1,286,835,0|106,017,0| 237,100,0] 76,950,0/135,500,0)100,505,0} 61,000,0] 345,000,0] 78,700,0} 27,000,0}) 69,800,0} 3,500,0} 45,763,0 
oe we BR ae ,837,0} 61,042,0] 125,268,0} 34,355,0] 53,201,0] 21,335,0] 32,368,0 86,618,0] 13,641,0} 16,489,0}] 17, 241 ,0| 4,997,0| 52,282,0 
U. 8. Government securities..| 768,000,0] 26,500,0} 140,000,0} 86,000,0} 90,000,0] 24,000,0] 40,000,0} 109,000,0] 34,000,0] 36,000,0} 42,000,0| 20,500,0/120,000,0 
Total collateral__......_-- 3,877 ,627,0'259,986,0' 896,111,0'283,355,0'365.171,0'188,915,0'155,203,0' 957,455,0'163,566,0'106,544,0'140,531,0' 47,245,01313,545,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland |Rtchmond| Atlanta.| Chtcago. |St. Louts.|\Mtnneap.|Kan.City.| Dallas. |San Fran. 
Two Ctphers (00) omtited. $ 3 $ ? $ $ $ i 3 $ $ 
Federal Reserve bank notes: . . 
Issued to F. R. Bk. (outstdg.) WM O44.0 Z.060.0 B0.72464,01 6,000.01 1.1900) cece cccccc).. <-<n---- ee We a naodea ateean 
Held by Fed’] Reserve Bank- 9,154,0 21,0 7,919,0 670,0 RE. Ce Ep eee I ee 
In actual circulation. -....- 19,890,0} 1,719,0] 12,805,0} 4,330,0 | ane, ae ee ae OS PES Ses. sgpesae eens 
Collat.pledged agst.outst. notes: 
Sees & purchased b’ OO: SO eatin: : ements FR Se Sal ae i 
U.8 "dunes securities..| 33,724,0) —-_...- eee a TY wie wig pd | ER, GRE. faa ae 
Total collateral _......._.- 39,853,01 2,300,0i 20,724.01 8,000,0!1 3,543,081 -.....f —-...-.} -_.__ LL tS eee See Bees De es 








CURRENT NOTICES. 





~The Home Insurance Co. of New York, largest American fire insurance 
company on the basis of total assets, on Thursday marked the eightieth 
anniversary of its establishment. 

A comparison of the first financial statement of the company, issued on 
Jan. 28 1854, with the Jan. 1 1933 statement shows cash capital, $500,000, 
now $12,000,000; income, $190,442, compared with $44,298,885 last year; 
disbursements $43,370, compared with $41,872,327; assets, $647,071, 
against $98,030,337; and cash in banks $33,657, against $9,691,680. The 
original statement was signed by 8S. L. Loomis as President and Charles J. 
Martin, Secretary. 

Launching of The Home Insurance Co. followed a period during which 
the fire insurance business had been subjected to exceptional strains. The 
great fire in New York in December 1835, involving a loss of $20,000,000, 
had reduced most of the existing fire insurance companies to bankruptcy, 
and the Broad Street fire ten years later wiped out practically every fire 
insurance company in the city. Hailed as a ‘‘wild and reckless experiment,”’ 
the new company, through the perseverance of its founders, laid the basis 
of an agency plant destined to become national and international in charac- 
ter. Within 18 months the Home was represented by 140 agents; this 
force has grown until today the company has many thousands of agents in 
the United States, Canada and other countries. Forty-two of its agents 
have represented the company for more than 50 years. 

—George H. Miles has become associated with the New York Stock 
Exchange firm of Bull & Eldredge. 





—Announcing the completion of two years of sales organization work for 
California Lands, Inc., D. D. Watson and Kenneth H. Smitten, who were 
joint managers of this venture with Norman E. McFadden, have resigned 
from this corporation and are forming a new firm to operate a general 
Statewide real estate business under the name of Watson, Smitten, Mon- 
teith, Inc. McFadden will remain with California Lands, Inc., in the 
position of manager of the Real Estate Country Lands Department. 
Watson, Smitten, Monteith, Inc., will specialize in the sale of city and 
country properties under liquidation throughout the State, also main- 
taining the property management and farm operation service founded 
by D. D. Watson. 


—Dr. Lionel D. Edie, noted economic authority, will be the speaker 
at the regular monthly luncheon meeting of the New York Financial 
Advertisers’ Association to be held at the Hotel Commodore next Tuesday, 
April 18. Dr. Edie’s subject will be ‘‘Hullabaloo about Inflation.” 


—Kennedy-Peterson, Inc., Hartford, announces that Bruce H. Beal, 
former partner of Burbank & Co., Edward J. Smith, formerly with the 


Aetna Life Insurance Co., and Edward R. Linke have become associated 
with them. 


—Gaston A. Neuhut, partner of the New York Stock Exchange firm 
of Neuhut, Mansbach & Plohn, has been admitted to membership in the 
National Metal Exchange, Inc. 

—James Talcott, Inc., has been appointed factor for Edgewood Co., 


Inc., Putnam, Conn., distributors of cotton goods, and George W. Watt 
Woolen Co., Norristown, Pa. 
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Wall Street, Friday Night, April 14 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 2555. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 























STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended April 14. for 
Week. Lowest. | Highest. Lowest. | Highest 
Railroads— Par| Shars. | $ per share. | : * aad share. |\$ per share.|$ per share. 
Colo & Sou Ist pref. 100 40| 124% Apr 10 1 Apr 11 are. per Feb 
Ill Cent Leased Li__100 10| 35 = Apr 11) 3 Apr 11} 31 Mar} 384% Feb 
wens 10| 2 Apr 10) 2 Apr 10) 1% Mar) 2% Feb 
Preferred _ _ _ _--- 150} 5% April) 6 Apr 12) 4% Apr 8 Jan 
Minn St P&SSM otai00 100 % Apr At % Apr 11 % <Apr) 2 Jan 
Leased Lines _--. _100 20| 4 April 4% Apr 8] 4 Apr| 7% Mar 
Nash Chatt & St L.100 20; 174% Apr it 17% Apr 12] 13 Jan| 204% Feb 
Pac Coast 2d pref__100 100} 1% Apr 13) 1% Apr 13) 1 Feb) 2 Feb 
Rutland RR pref- __100 100} 834 Apr ll; 8% Apr 11] 6 Jan' 11 Feb 
Indus. & Miscell.— | 
Amer Rad & Standard 
Sanitary pref__-_-_100 590) 8144 Apr 10) 84% Apr 12] 81% Apr} 91 Jan 
Artloom Corp pref__100 100: 50 Apr 13) 50 Apr 13] 48% Feb 51% Jan 
ie 1st — 1,300 26% Apr 11) 32 Apr 13} 18 Feb) 32 Apr 
preferred _____ 1,000 224% Apr 10| 28 Apr 13) 15 Jan) 28 Apr 
eaehnterenss Gore * 330 7 Apr 10) 7% Apr 11 6% Apr 8 Jan 
Burns Bros class A -____* 100 % Apr 11 % Apr 11 Apr % Feb 
Class A ctfs_______- * 200 \% Apr 11 % Apr 8 ye Jan % Apr 
Colo Fuel&Iron pfd-_ 100 170 16 Apr 10 18% Apr 10} 16 Apr) 18% Apr 
Comm Cred pref(7)_.25, 270 1844 Apr 8| 18% Apr 11} 1834 Mar| 2044 Jan 
ag le 120 3844 Apr 12 4944 Apr 13) 384 Apr} 49% Apr 
Preferred (7) __ 90 38 Apr 13) 43 Apr 13) 33 Apr 46% Jan 
Cush Sons pfd Way 100 a: 74 April; 79 April) 74 #=Mar} 80 Feb 
| 
Dresser Mfg class A__-*! 500, 7 Apr 1 7% Apr 10) 6% Feb) 8 Jan 
gi * 500, 214 Apr 11} 2% Apr 13] 2% Mar! 3% Feb 
Fed ~~) Aaa =~ 200 23 Apr 10 23% Apr 10/15 Mar) 23% Apr 
| | Ss ae 300,20 Apr 10/22 Apr 11) 18 Feb| 23% Jan 
Food Machinery __-___ me 100| 654 Apr 10| 6% Apr 10| 6% Apr) 6% Mar 
Franklin Simon pref 100 10) 19 Apr 819 Apr 8s} 12 Jan) 23% Feb 
Guantanamo Sug pf 100) 20 15 Apr i12'15 Apr 12) 5 Febi 15 Apr 
Hamilton Watch _-_-_-__ "| 290, 2% Apr ll) 2% Apr lj 2% Apr; 3% Feb 
Kelly-Sprefld T 6% pt *| 300 9 April) 9% Apr 13) 6 Feb! 10 Jan 
Laclede Gas pref__.100 20, 4444 Apr 10) 444% Apr 10) 43% Apr) 61 Jan 
Mallinson & Co pref 100) 20, 4% Apr 1l| 4% Apr 11) 3 Feb| 4% Apr 
Mengel Co pref_-___100 150 29 Apr 11] 30% Apr 10! 22 Jan 32 Mar 
Outlet Co pref____- 100 5010234 Apr 11/102% Apr 11/102% Apri105 Feb 
Pac Tel & Tel pref__100 20103 Apr 11/103 Apr 11/1024 Apri1l10 Jan 
P’h’dle Prod&Ref pf100 50! 7 April13| 7 April3i 5% Jan 7 Apr 
Param 't-Publix ctfs 10) 100 % Apr 10 % Apr 10 ¥% Apr % Feb 
Phoenix Hosiery pf-100) 400, 25 Apr 13} 25 Apr 13) 25 Mar 40 Feb 
1 Hl | 
Sloss-Sheff St & Ir pf100, 50 11 Apr 11) 12% Apr 11} 8144 Feb 12% Mar 
Un-w-d-Ell-Fish pf 100) 30 78 Apr 10} 78 Apr 10, 76 Apr 88 Feb 
Gypsum pref___ 100) 20104 Apr 11/104 Apr 11/101% Jan107% Jan 
ells Fargo & Co__-_1 20; %% April] %Aprili % Apr) % Feb 
Wheeling Steel pref_ 100) 100 19 Apr 12}19 Apr 12! 15 Feb 22% Jan 








* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Thursday, April 13. 












































Int. Int. 

Maurtty. Rate Bid. | Asked. Maturtty. Rate. | Bid. | Asked. 
Dec. 15 1933. -| %%| 100%: | 100%: |)/May 21934...| 3% | 1024s] 102% 
Sept. 15 1933__-| 134%) 100'ss) 100%%:9||June 15 1935__-] 3% | 102123) 102%3 
June 15 1933_--| 154 %| 100% | 100%%s3)|Apr. 15 1937_--| 3% | 100% ss} 101%s 
May 21933_--| 2% | 100%:| 100%s)|Aug. 1 1936__ | 334%| 102% | 102% 
Aug. 1 1934.-.| 244%| 101%%s3; 1012%9)|Sept. 15 1937 __ - 34 % 101193] 1011493 
Feb. 1 1938_--| 254%] 99%: | 99% ||Aug. 15 1933__.| 4% |} 101%: | 101% 
Dec. 15 1936__ | 234%! 100%s3' 101 \'Dec. 15 1933__-! 414%] 102153! 10243 

U. S. Treasury Bills—Thursday, April 13. 

Rates quoted are for discount at purchase. 

Bid. | Asked. | Bia. | Asked, 

Apr. 19 1933.....-- 0.625% | 0.25% ||May 31 1933_....-_- 0.625%| 0.25% 

Apr. 26 1933 | isan 0.625%| 0.25% ||June 7 1933__...._- 0.625% | 0.25% 

May 10 1933..-.... 0.625% | 0.25% |\June 21 1933__------ 625% | 0.25% 
May 17 1933.....-- 0.625%| 0.25% ||Jume 28 1933_____-_- 0.625%| 0.25 

May 24 1933..--..-- 0.628 0.25% ||July 5 1933_------- 0.625% 0.36% 
July 12 1933.......- 0.625%| 0.35% 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange:— 





























Datly Record of U. 8. Bond Prices.|Apr. 8|Apr.10|Apr. 11|Apr. 12|4pr. 13|Apr. 14 
First Liberty Loan High] 1011%33] 1011%s9} 1012233] 1012133] 101283 
334% bonds of 1932-47_.{ Low.) 1012%3} 1011232] 101163] 1011%33] 1012233 
(First 3 }gs).-..------ Close} 1011¢s2} 1011432] 1011832] 1012139) 1012533 
Total sales <n $1,000 untts_-- 90 47 38 130 196 
Converted 4% bonds of{High} -.-. Siar pw oyun fail 
1932-47 (First 4s)-..-. “ eee: omueed Sawa Gaal aaenta 
Total sales in $1,000 units_-_- wad nants incl ipod an 
Converted 44% bonds(High]| 102s: | 102%: | 1021539] 10213] 102%1s3 
of 1932-47 (First 414s); Low.| 102's: | 102%: | 102733 | 102%: | 10233 
Close] 102633 | 10222 | 102233} 102533 | 102%s3 
Total sales tn $1,000 untts_-- 388 245 80 57 157 
Second converted 4% % High inaved ohintnal men Seanad awa 
bonds of 1932-47 (First; Lo sabes eessandl dinwmil ‘esac amiga 
Second 4%s)..-.-..-- Closel sho: whl <n -amnelt ~) Seed 
Total sales in $1, untts__- Aad. iy aad po za 
Fourth Liberty Loan High| 102%: | 1021%3] 1022132] 102183] 102183 
% bonds of 1933-38..{ Low.| 10263 | 10262 | 1021433] 1021%39} 1021%3 
ourth 4}{s)_...-.---. Close} 102%: | 102142} 102233} 1021133] 1021533 
sales in $1,000 untts_-- 167 185 524) 1151) 1741 
Treasury High] 107#133] 108%: | 1081733} 1081733] 1082%3| Stock 
4s, 1947-52_.....-.-- Low.| 1072%s3| 108 108%: | 108 1081439 
Close} 1072122} 108%s3 | 108832 | 108152) 1081433] Exch. 
Total sales tn $1,000 untis.-- 23 149 199 465 204 
High] 1042133] 1042333] 1042%33] 1042% 3) 1042%3] Closed 
4s, 1944-1954. .....-... Low.} 1041743] 1041733] 1042°s3] 10493 | 1041233 
Close} 1042%33} 1042233] 1042% 3] 1041333] 1041433] Good 
Total sales in $1,000 untts_-- 26 120 144 237 466 
High] 103%s2 | 103%s2 | 1031%2} 103433 | 103233 | Friday 
3%s, 1946-1956. _.-.---- Low.| 103 103232 | 103433 | 1023132] 1022833 
Close} 103132 | 103432 | 103732 | 103132 | 103 
Total sales in $1,000 untis_-- 11 48] 45 166 111 
High} 1007%32} 1012s | 101733 | 101%: | 101223 
33s, 1943-1947_....... Lew. 1002533} 1002833] 101132 | 100233] 1002%s3 
- {Close} 1002%s3} 1011s2 | 101133 | 101 1002933 
Total sales ¢n $1,000 untts.-- 70 130 102] | 61 
High] 961533} 962%] 963%] 962%] 961839 
8s, 1951-1955. .---.-... Low.}| 961333] 961539] 961633] 96%: 96 1239 
Close} 961532) 961%] 961%] 961533] 961633 
Total sales tn $1,000 tntis__- 53] 217; 245] 396] 220 
High] 10032] 101533 | 1011533] 1011%} 101% 
3348, 1940-1943_.....-- Low.| 1002%s3] 100#1s2} 101433 | 101 100*%3 
Cl 1002%s3} 101132 | 101%s2 | 101%s2 | 101432 
Total sales in $1,000 untts_-- 60 334 27 21 
High] 10027s2} 1015s: | 101%33 | 101%: } 101432 
83s, 1941-43. _......-. Low.| 106%:::{ 100°3q] Lul2se | 1002433] 1002738 
Close] 1002732} 101% | 1012s: | 101 1002783 
Total sales tn $1,000 untis_.- 89 201 48 
High| 9814s} 98283} 982433] 981833] 981433 
3s, 1946-1949. _...... Low.| 981% 3} 981333} 981833] 98633 98733 
Close} 98133] 981833] 98183) 98%: 98103 
Total sales tn $1,000 untts_-- 129 116 137 201 168 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
oye eS Pm 1017133 to 102 & 2ER G36. 2. ccncsense 102 %3 1021%3 














Foreign Exchange. 


To-day’s (Friday’s) actual rates for sterling exchange were 3.45 @ 
3.45% for checks and 3.45% @3.45% for cables. Commercial on banks, 
sight, 3. 44%, 60 days, 3.44; days, 3 43% » ,ene documents for payment 
60 days, 3 44s. Gotton for payment, 3.44 

To-day's (Friday’s) actual rates for Paris —_— francs were 5a 96% 
@3.97% for short. Amsterdam bankers’ guilders were 40.54@40.5 

Exchange for Paris on London, Hol., week’s range, 86.92 nteny ‘high 
and 86.57 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables 
Re Gt On oe a cc eke nae owe " 2° Ga 3.47 oi 
Sapa ee Ge WNE Sk 2k has ckhen keer enowe 3.41 3.41% 

Paris Bankers’ Francs— 

I TT I ne Ce ae ele w aL poe 3.99% -- 
er Gees ie. dedénwS Bate ovisew 3.93% -. 

Germany Bankers’ Marks— 

EE 5 a ae eee 23 .84 23 .90 
fF eng SR aS ae a es ee 23 .36 23 .37 

Amsterdam Bankers’ Guilders— 

SN ape ag es a a aes See 40.67% 40.70 
EE AS 2 ae SEES Cee rare Sets 40.32 we care 








CURRENT NOTICES. 





—‘‘The Stock Exchange Official Intelligence’ for 1933 (Vol. 51) has just 
been published by Spottiswoode, Ballantyne & Co., Ltd., 1 New Street 
Square, London, E. C. 4, England. This volume is a carefully revised 
compendium of information regarding British, Indian, Dominion, Colonial, 
American and foreign securities, including securities of governments, 
counties, municipalities, public boards, &c.; railways; banks and discount 
companies; breweries and distilleries; canals and docks; commercial and 
industrial companies; electric lighting and power; financial trusts, land 
and property; gas; insurance; investment trusts; iron, coal and steel; 
mines; nitrate; oil; rubber; shipping; tea and coffee; telegraphs and tele- 
phones; tramways and omnibus; and water works. The volume also con- 
tains special articles on Indian finance and company law decisions in 1932; 
also statistics relating to the National debt, municipal finance, county 
finance, Dominion and Colonial finance, and British and foreign finance; a 
list of brokers who are members of the London Stock Exchange, a list of 
members of the Associated Stock Exchanges; and information as to stamp 
duties, trustee investments, The Public Trustee, income tax, estate duty, 
company registrations, &c. The volume, which costs 60 shillings net, 
contains 2,022 pages and is edited by the Secretary of the Share and Loan 
Department of the London Stock Exchange. 

—Robert R. McCormick, Editor of the ‘‘Chicago Tribune,’’ will be the 
guest of honor, and speaker at the next luncheon of the Bond Club of New 
York, which will be held on Wednesday, April 26, at the Bankers Club. 

—George J. Voigt, well-known golfer and a member of the Walker Cup 
Team, has become associated with the New York Stock Exchange firm of 
Theodore Prince & Co. 

—Henry Harris, for many years associated with the municipal bond 
department of Bancamerica-Blair Corp., has been elected an assistant 
Vice-President. 

—F. L. Salomon & Co. announce the opening of a branch office in the 
Busher Building, 349 East 149th Street, under the management of Edward 
A. Wetzel. 


—Russell E. Prentiss and Emil H. Wolff, former partners of George H. 
Prentiss & Co., are now associated with Abbott, Hoppin & Co. 
—Sydeman Bros. have opened a branch office at 570 Seventh Avenue, 
under the management of Samuel W. Koffler. 
—Edward E. Smith announces the removal of his office to 29 Broadway, 
New York. 
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ia” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


























HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pei) ~ 4 1 Pes hag ~ 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr. 14. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads P $ per share | $ ver share |\$ per share|$ per share 
3912 4053) 41 43 42 43%! 40% 42 413, 43%, 44,600| Ateh Topeka & Santa Fe--.1 3453 Feb 25) 4713 Mari16j| 17%June| 94 Jan 
*52 57 | *55 60 56 OBB 55 56 55 OB 400| Preferred_.....-.-.--.-- 100} 50 Apr 3} 68 Feb 35 July} 86 Jan 
18 18%) 1912 20%) 2014 207%) 191g 19%) 1914 207%, 5,800] Atlantic Coast Line RR.-.100} 161g Feb 25} 261g Feb11 9% May 
9 94 95, 10 973 10% 912 97% 912 10 11,900} Baltimore & Ohio---.--.-- 100; 814 Feb27| 1253 Feb 9 3% June} 21% Jan 
10% 11 1llg 12 | *11%4 117%} 11 11 1ll4 11% 1,700,  Preseered..........-... 100 91g Apr 5| 15% Feb 9 6 June] 4113 Jan 
*21 24 | *23l2 24 2312 24 238 23 | *23 22Ale 400| Bangor & Aroostook-..----- 20 Jan 26% Jan 27 91g June| 35% Aug 
*73 8014] *73 80 8014 8014] *75 85 *73 85 40 === 1 6853 Jan 4| 85 Jan27 50 June} 91 Sept 
*6!g 12 *6%g, 10 *6%, 12 *63, 12 . 2 v Saw Pere Boston & Maine.--_-.._-- 100 7 Mar lj 12 Maril5 4 July| 10% Sept 
*Z3lg 412) *3!lg 412) *3Big 414 4 Ale 4in Als 800] Brooklyn & Queens Tr.No par 31g Mar 29 5 Mari6 2% July| 1014 Mar 
*30l2 42 | *31 42 | *31 41%| *3012 38 38 8638 1 Preferred...-...-.-. No par| 38 Apri13| 451g Jan18]| 234June} 58 Mar 
2753 2753} 28 2812] 2814, 29%) 29 30%! 2912 30.200] Bklyn Manh Transit_..Nopar| 21% Feb25| 31 Feb 3/]| 11!gJune| 50%, Mar 
*74 77\2| 76!2 77 767g 7773 +78%4| 7853 79 1, series A_No par| 64 Mar 2) 80% Mar27|| 3l!2June| 78% Mar 
#12 5g lg 1p 5g *12 5g 1,206} Brunswick tae Sand SecNo par 1g Jan il 53 Jan 3 1g Apr 21g Aug 
7% =—(77 81g Ble Big 8% 814 8% 14,900} Canadian Pacific......-.-- 71g Apr 3] 1453 Jan 6 7144 May Mar 
"ahee *47 65 *47 65 *47 65 *47 es eee Caro Clinch & ‘Ohio stpd__1 501, Apr 4; 65 Jan3i1 39 July} 70 Feb 
27 27%] 27 2814] 2753 28%) 2712 281g) 28 2812 21,700} Chesapeake & Ohio_.--.-.-.-- Feb 28} 3012 Feb 9 9% July} 3112 Jan 
*3, = #3 7% #3 5g *3g * ee Oe eel Chic & East Ill Ry Co.---- 1 1lg Feb 10 lig Feb 10 1g July 3% Aug 
*lg = le *5 1 * 14 — 2 “a. 2 ll} BR eeee 6% preferred_-......--. 00 lg Apr 5 1 Jan il 1g May 5 Aug 
llg Ile] *15g 1%) «215g 1%) 015g: 2 2 300} Chicago Great Western. -.100 1%, Apr 6 3 Janil 1144 June 5% Aug 
3 31g 3l2 Ble 4 4 4 4 3% = 3378 900 5, eae 1 212 Apr 5 8%3 Jan 10) 21g May| 151g Jan 
14m «(1M yoy 1 14 144 «(1%4] Fly 188 1,400} Chie Milw St P & Pac__No par 1 Apr 6 2% Jan 9 % June 41g Aug 
15g 1% 1%, «1% 1% 861% 17g 214 24, «2 3.700] Prefverred.............. 100 11, Feb 28 312g Jan 11 lig May 8 Aug 
25g 39-284 3 314 3'g = 3 2% 8638 2% «63 8,500] Chicago & North Western. 100 14 Apr 5 6% Jan 11 2 May; 14!l2 Aug 
4 5 5 5 5 5 4%, 47% 1,400 3... eee 100 2 Apr 5 914 Jani1l1 4 Dec} 31 Jan 
*2i2 3 *2% 3 3 3 2% «3 ¥* 253 900! Chicago Rock Isl & Pacific_ 100 2 Apr & 553 Jan il llg May! 16% Jan 
3%, «= 3% Big «3% 4 Ale Alig 4lo| *4%, 412 Stock 1,300 >, = | eee 100 312 Apr 10 81g Jan il 31g Dec} 2712 Jan 
. *27g 34 3ig «334 27% Bly 3 Ble 314 34 1,700 CH GOGIOE. ccccnccés 100) 273 April 7ig Jan 11 2 May| 2412 Jan 
*15 25 *15 25 *15 25 *15 25 *15 25 | Exchange | __---- Colorado & Southern. ---.- 100} 1514 Feb 24} 1512 Feb 20 412June} 2912 Sept 
%2 412} *3 4 *2 4 *33%, «4 ~ » a Se See: Pee Consol RR of Cuba pref--100 114 Feb 24 4 Apr 6 1 Dee} 1112 Jan 
47 4873) 48% 51 50 5153} 49 505s] 4912 651 Closed— | 19,200) Delaware & Hudson------ 100} 3753 Feb25} 5814 Jan11 32 July} 9212 Sept 
19 19%4; 20 214g] 205g 2153) 2014 21 2012 21% 20,200] Delaware Lack & Western.50| 1714 Feb25) 27% Janil 8igJune| 457, Sept 
*2 234) *13, 25g) *18, 284) *13, 284) *134 2% Good | -__---- Denv & Rilo Gr West pref. _100 2 Feb 28 3 Febi4 lig May 9 Jan 
A 4 4lg Abg 4in 4lo| *4 5 4ig 4! ri 100 3% Apr 4 612 Jan 11 2 May; 11% Sept 






























































































. 2 
“414 6 533 58g 5)2 Ble 53g 5g 5ig 512] Friday 412 Apr 4 7% Jan 11 25g May| 15% Aug 


#13, 43,4) *23, 434] *27 312] *27% Alo] *3 Ale 212 Apr 4} 514 Janil 2 May! 1012 Aug 
65g 714 7's = 83g 8 834 Tig 7% 8 814 453 Apr 5) 11% Janll 512May| 25 Jan 
3, 62 *l2 2 *3, 0 2 ¥12 *% 62 13, Mar 31 2 Jan 6 2 May| 10 Sept 


2 
*2 Slo} *214 Ble} *214 5 *2 5 *2 5 
121g 13 | *12l2 13 | *12!g 13 | *1212 13 121g 1212 
1014 107%] «111g 41214) 115g 128) 11%, 11%) 1114 12 
5 7 


2ig Mar 31 514 Mar 17 212 Dec} 1512 Sept 
1lig Feb 27} 15% Jan 12 8 May| 30% Jan 
8ig Apr 5} 1512 Mar 16 4%, June] 247, Sept 
5 Aprl0 7 Febi17 4 May! 14lg Jan 
4!3 Feb 27 714 Mar 25 214 June} 1453 Mar 
612 Feb 27} 11 Feb 9 214 June] 1514 Sept 
OO] z12 Mar3ij 16 Feb 9 5 June| 25%, Sept 
85g Feb 24] 14% Jan 9 5 June} 2914 Sept 





10 10 104 11 11 11 *93, 10!'2] 101g 1012 


























































































28 29 2914 305g) 297g 31 29%, 30!4] 30 314 9.700 Louisville & Nashville.._..100] 2114 Jan 3] 3253 Mar 20 712 May| 3814 Sept 
*13° «16 | *13 17 13 «13 13% 13%] *14 17 30} Manhattan Ry 7% guar-.100}) 12 Mari6| 187% Jan 28 9 Sept] 4633 Mar 
10 10 10 10% 934 10%} 10 1053] 10 10% 9,300| Manh Ry Co mod 5% guar.100 6 Jan 3! 11 Mar3l 4 June] 20% Mar 
- *2 3%| #2 37g) *2 37g} *2 37g] *2 ea = > > ae Market St Ry prior pref._100 17g Mar 3 2% Feb 3 21g Dec 9 Jan 
15 \4 *lg ly *1g I, *l1g ly *ig Rt se oan eae Minneapolis & St Louis. --_100 lg Jan 23 % Jan 19 lg Jan 5g Aug 
*1y lig *lo = 11g *lo = lg *1lo lig 2. i Daan Soe Minn St Paul & SS Marie_ 100 lg Mar 20 144 Jan il lg Dee 4%, Sept 
63, 6% 7's 712 714 (7% Jig 74 714 753 4,200| Mo-Kan-Texas RR-....No par 5% Jan 3 87g Mar 20 14 May; 13 Sept 
15!2 15l2] 1614 17 1714 1814) 17 17 165g 17/1, 2,200 Preferred series A...--- 100} 11!2 Jan 3] 205g Mar 20 314 June; 24 Sept 
- ~ ms Me Ie m Me _ _ ~ , yr yx a ia imemial aie Hy lig Apr 1 43, — ll llg May} 11 Jan 
8 ‘8 4 214 4 Jonv preferred... ..-.-- ( 15g Apr 1 7 an 10 212May| 26 Jan 
errs 168 "55% 18 "ia ss, arta 174 rs is! 50,400 New on ro i MS eb 25 it — i Pee 2 
8 M4 8 4 185, sg} 1714 ,400| New York Central-_---_-- 100} 14 Feb25) 2112 Jan11 8%, June} 3653 Jan 
% ane y 4 *2 » “ *2. 3 wecess s 3 See St Louis Co---.100) 21g Jan 25 41, Feb 9 lly May 9% Sept 
8 8 2 2 A * é 2% 2% fer: series A_....-. 100) Apr ll 614 Feb 9 2 June| 1553 Jan 
#102 110 | 102 10214] 10212 10212}*102 107%4]*102 108 50] N ¥ & Hasiem.........-.<.- 50 100 "bane 31] 120 Jan28|| 8214 May] 12712 Aug 
on a —_ a fs i. ot = ies ba, 16-08 ae N oS  Rosgucd eeieandl i‘. lltg Feb 27} 1753 Jan 11 6 May! 3153 Jan 
4 4 4 2 20 8 2012 J onv preferred. -_-..--.--. 1 18 Apr 4) 30% Jani1l 11% July} 78% Jan 
8% 87s 9 94 94 10, 8% 9% 3 92 3,300 hf Satan & + pana 7° — a 11% ~~ 9 35g aly Sts Sept 
4 4 4 4 4 4 4 4 4 | ae See allways pref_-.-.-- 0 par i Mar 3g Jan 20 lg Dec Feb 
*5g 34 #19 5g 5g 5g #19 34 *1 34 300| Norfolk Southern. ----._-- 100 lp Apr 4 11g Jan 11 ly Dec 3%, Sept 
117 125 119 119 119 119 119!2 11912] 123 125 600} Norfolk & Western----_-- 100j 11l11,Mar 2! 130 Mari5d 57 June| 135 Sept 
*77 78 wi if 78 *77 78 *77 78 *77 = Sey, eres PE itncwundnass 100} 77 Apr 3} 831g Jan 5 65 July} 81!2 Dec 
a 13tg ta te ih _ - th te ™~ 12,000 Rees SR ccpiceiin nari 100 95g Apr 17%, Jan 11 51g May| 25% Sept 
‘ ‘Dye Fe Ak ho ee ae 100 1 Jan a6 2 Jani12 1 Mar 312 Sept 
16's 1612] 1653 1753[ 17 17%) 165s 17's) 168, 17% 31,200) Pennsylvania--....-------- 50] 13% Jan 3) 1912 Mar 16 612 June} 2343 Jan 
*lp 2 *lp 2 *lp 2 %, 2 Se canqes 2 6° See See Peoria & Eastern.--.--..- 100 %3 Feb 17 14 Jan17 7, May 514 Sept 
*412 6le 612 Glo} *414 Glo "44 612 *414 61g 100} Pere Marquette.........-. 100 37g Mar 3 814 Feb 10 1%June} 18 Aug 
+4 4 . 4 oa - an ~ = 3 580 Heed at meni i esuaeok 100 6 ~~ 5 125g Feb 10 31g June} 26 Aug 
4 2 Slo 2 4 534 5. 5. 4 4 190 Rea 100 41, Feb 1012 Feb 10 212June; 24 Aug 
*5 612} *5 Glo} *5 6l2) *5 Glo} *5 612 .-----| Pittsburgh & West Virginia l00; 10 Mari5) 10 Maril5 6 Dec] 21! Aug 
*25%, 28 *26 28 *26 2714] 2412 26 *27 2878 Ce Be olen ics ecenenete 50} 2312 Apr 5] 323g Jan 11 91g June) 5214 Sept 
#2314 271s] #2314 27's] *23!4 27!g] *23!4 295g] *2314 2953) Fie ), aaa 50] 2514 Apr 5} 31 Jani4 15 Jul 33 Jan 
*20 2738] *18 27%8| *18 25 *18 2733] *18 i ee ees 2d preferred - -- 50 2319 Mar3lj; 28 Jan13 15 May 38 Sept 
*7, 11g a7 7g *7g 11g *% «61 *7g #1 100} St Louis-San Francisco. -.100 7g Jab 30 1lg Jan 5 53 May 653 Jan 
om is a - on es ms . Ri ~ 400 . iss preseenee 42 dat chee 100 lig Feb 27 17g Jan 17 1 May 9%, Jan 
4 4 4 4 4 4 ‘4 Sle 4 Je GRR ES Ae - t Louis Southwestern_---_100 5l4 Mar 15 514 Mar 15 3 Ma 137 t 
+41, 29 +413 29 *41g 29 *4ip 29 *41g 29 ee Sh) eee 100 Pe. % rn mae wy ph aciaes “ate 8s Dec 2012 a0 
pn 3g oa *s a \4 — 8 . 38 500 Gegbence Air Line- - --- No par 4 Jan 3 33 Jan 5 1g Jan} 1 Sept 
: a8 & 33 4s 3g 48 8 mean RE eee 100 3g Mar 25 7, Jan 10 14 Jan 153 Sept 
13), 1334 14 147 1412 15%] 137, 1453] 141g 15lg 28,400} Southern Pactfic Co. .._-- 100} 1lig Feb25| 197% Jan ii Gis June 3753 Jan 
2 ." o ~ : es os “ - 6,700 soem RE 100 4igMar 2 8% Mar 16 212 May| 1812 Sept 
2 ‘ 8 2 2 5g 3,200 0S 57, Jan 3 934 Mar 16 3 July} 23%, Sept 
*16 287g] *16 29 *16 287s) *16 2873] 916 SA jowes>-2 5: ST ES... Saeed bean voce will awce eee be 13. Nov} 35 Sept 
Ay Sig, *51g 58 5lp Gls 5le 55s *51, 55g 400| Third Avenue__......_-- 1 4lg Feb 25 6% Feb 3 373 May| 14 Mar 
” ll Brn 112 *%4 lle #34 a . oe. CBee Twin City Rapid Trans No par lle Jan 10 15g Jan 20 1lg Dec 4'2 June 
ool 65s) *514 G53] *514 B53] #514 ewe °- Rg Ee 100} 65g Mar 31 753 Mar 16 7 June; 24!2 Jan 
82% 6333] 65. 67 65'2 67%) 642 66% 6473 68 47,500] Union Pactfie._....-...-. 100} 6114, Apr 5) 807% Mari6|| 2753 July] 9412 Feb 
-. 57 57) 57 | *59) 6012] S7!2 59 57 57 oy es. eee 100} 56 Apr 6] 68!g Feb10|} 40 May| 715s Aug 
1g 1%) *1% 1% 1% % 18g 2 *1% «2 te Wine nice me 100| ilg Jan 4) 2ig Jan 10! 7% Junel 414 Aug 
133 184) *#1lg 2 *13, 2 *llp 2 llg Llp 100; Prefered A....<--ccss 100 lig Apr 6 31g Jan 11 1 June 6 Jan 
sole 534 0% 6 57g 6 *5le 614 *6 614 800} Western Maryland.-....-.- 100 4 Feb27 7%g Feb 10 llg May| 1143 Sept 
. S eee Gee Se. ee Oe i ke Beene 96 greferves........... 100; 5%3 Jani2} 7'2 Feb 9 2 May; 11% Sept 
pt, ee 2 oe ee ok oo oo Pee Bee Western Pacific. .....-..- 100} ily Feb 3} 2 Jan 9 IgJune} 4% Aug 
18 23g) 1% = 212] #2 213] *2 238 2 2 100i Preferred. ............. 100 17g Mar 2 353 Jan 11 4, May 873 Aug 
: . = " Industrial & Miscellaneous 
313% 16 o¢ 187%) *16!2 18%] *17!; 187%) 187% 187% 100} Abraham & Straus No par| 13lg Feb23] 187s Apr13]} 10 June} 2453 Aug 
60 100 | *65  __- *65 Se) i ie Ae i - eee Pee Preferred. --..-.- -----100; 80 Mar 3| 80 Mar 3j]} 68 July| 98 Mar 
om ae m 4 2 4 4 ats 4'4 0 4% 414 43% 11,500) Adams Express------- No par 3 Feb 28 5% Mar 16 15g May 912 Sept 
é 39 be 2 39 39 4212 4219) *39 44 ee 100} 39 Aprll| 5!% Jan24}} 22 June} 73 Sept 
* 812} Biz 9 9 83%, 8%) 8% Oy 1,500] Adams Mills----.-..-- Nopar| 8 Apr 7| 15% Jan 9} 12 June} 30% Mar 
4 4 4 ¥ 4 y 214 500} Advance Rumely------. Oo par 13, Feb 21 253 Jan 11 1'4 June 47, Aug 
*85g 844 84 9 | 28% 9 | *8% 9 9 9lg 900] Affiliated Products Inc_No par| 7%Mar 1] 10's Jan2i 414 Muay| 1612 Mar 
oy. 577s 582 60%. 60 6073} 58% 60 5814 6)%s 23,700} Air Reduction Ince.....No par| 471, Feb25| 641! Jan 11 30% July| 6312 Sept 
A 4 i 8 i I's 1 Lis} *1 1's 1lg Lg 100} Alr Way Elee Appilance No par lo Feb 28 lig Jan 5 12 June 312 Sept 
_ 1%. 1M] Fi4l2 15 | ldig 14%) 14 = 1fl2] 14g 147% 18,606] Alaska Juneau Gold Min_--10} i1', Jan 14} 1553 Apr 8 73%; June| 165. Jan 
a ae. oe ee ee A P W Paper Co. -.--- No par} | Jan 5} i Jun 27 7g Dee| 4 Mar 
ge) Bes. Sa 73 «1 i 3% 6 Og 4,200] Alleghany Corp. ----- No par % Apr 4 15g Jan 11 3g May| 35 Sept 
ont Dal Ste Mel ia Mal Sal Mal 91 lly 400} Pref A with $30 warr...100| 1 Apr 5! 3ig Jan 5 a May! 8's Sept 
ee I's 2 Me ty Sie 2] fig 2 100} Pref A with $40 warr...100| 13sMar31) 2lg Jan 4 SsJune, 8 Sept 
be. tel Bie Stel 9 ile SE le 15g 300] _Pref A without warr _-..100! 114Mar30 2% Jan 6 % Junel 8 Sept 
* *Bid and asked prices, no sales onthis day. a Optional sale. s Sold 15 days. rx-dividend. y Ex-rights | 
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} HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS _ 
NM Saturday | M. Tuesday | Wed Thursday | Friday | the EXCHANGE. of 
! Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr.14. | Week. Lowest. | 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Ind & Miscell 
' . us. « (Con.) Par 
7 ol] 85 bt ol alel ath o6'| eoS 064) | seete es Shycsstel eee we sal 
4 2 2 2 59,200 
*117 119 119 119 {*119 12112] 11912 11912/*119 121 200 oN tetabionatd = 18 yo 
844 84 81g Os 8% = 97 8% 9 9 91g 7,400} Allis-Chalmers Mfg....No par| 6 Feb 
*6 712 614 612] *6% 7le| *6% Tie] *7 Tig 1,100] Alpha Portiand Cement No par| 5% Jan | 
*% «61 1 1 #3, 133) *% 1 #% 133 100] Amalgam Leather Co..Ne par 53 Feb 
*6% «= 8 *6%, 712) *7 9 *7 9 *7 Sees 7% preferred... __. PE 5 Feb 
231g 2312] 2312 2512] 241, 2 24%, 25 247%, 27 13,500 Corp........ 0) 1812 Mar 
13 131g} 127% 1312} 13 13 *11%, 1219} 11% 12% 1,700] Amer Agric Chem (Del) No par 7i4 Mar 
*11% 1214] 12% 127%] 123, 123) 12% 12%, 121g 1253 1,100 Bank Note. ._...10 8 Mar 
‘er = — a 3 *. 7 » 4 36 40} Preferred.......... md 34 Apr ' 
8 4 3 312 3,400 — Beet -No 1 J } 
*121g 13 | 1212 1212] 1312 15 | 15 16%] 1514 1653 1,270 Sean. Too 2% Jan 
141g 1453) 15 151g} 147% 151g] 1412 1419] 1419 1512 3 9ig Mar | 
67 _...] 68 68 68 68 *69 73 75 5 Mar 28 i 
58 58%] 597% 61ll2| 6053 62 5912 60l2] 603, 6212 491, Feb 25 
9117 #125 |*117 125 20 120 |*118 120 11912 11912 Feb 
G 9 914 9 853 8%, ‘an 23 
*191g 2212! 19% 1914! #195, 22151 #191 23 ‘| azote 2274 
*15g 2 *15, 2 2 2 *13, io} *1%, 212 15g Mar 31 
*3lg 7 *3i2 7 *3Z1lg 7 *3lo 7 *353 7 a Mar 1 
3514 3514] 3512 3614] 367, 37 *3514 3712] 36 371g Mar 2 
*llg  2le} *2 212} +*2 Zip] *15g = 2le 2 2 00 pe Co Feb 24 
173g 1712] 1714 17%] 1712 1814) 173 1733] 17% 18 6,000] Am Comm’! Alcoho! Corp..20} 13 Feb 27 
*] 17 1 1 *1 17 1 1 *1g 2 300} Amer Encaustie Tiling. No par Jan 
*41, 4lo] *45, 5§ 4%, 434) *41g 54) *45g 5 100} Amer European Sec’s..No par 373 Apr 1 
4ig 4l4 41g 65 5 533 5lg 5 5lg 15,900} Amer & For’n Power...No par 37g Feb 27 
73 «©6778 8%, 87% 9 934 9 91g 97% 11 2,300] Preferred._..... ---No par 74 Apr 
#43, 5g 544 Bly 5%, «6 5lg 54] Ble G12 3,800} 2d preferred. speaees = 433 A 
*6lo 6% 6% «87 714 7% 7 74 7 Sig 1,000} $6 preferred... _____ 614 Apr 
*5 Sle} *5 5l2 Sig Slo} *5lg Bla 514 Ble 400} Amer Hawallan | ss oo a 4ig Jan 5 
*Zl2 Alo] *3!2 414 314 3le] *3lg 4 *31g 3% 300} Amex Hide & Leather_No par 2M 
*16 1812] 1812 1812] *16 1912] *1612 18 18 18 200| Preferred._........___. 1 1312 Feb 14] 1912 Mar 15 4% May| 27 
311g 314] 31lg 315s} 32 32 3134 3212] 7317g 33 3,500] Amer Home Products_-No par 2912Mar 1] 3914 Jani1lj} 25 June} 51% Mar 
*5145l2 5% 55g «57g 5le 5% Sle 55g 3,100} American Ice._...._.. opar| 3% Feb24| 612 Jan 12) Dec} 2153 Mar 
#25 29 29 29 30 O | *2712 301g] *28 29% 200 6% non-cum pref._____ 100} 25 Febi15| 34 Mari6 35 Dec] 68 Mar 
6% 6lo} 6% 7i4 7 733 673 7g 7 7% 8,600} Amer Internat Corp...No par| 414 Feb27| 8% Jan 11 21gJune} 12 Sept 
#3 1g *33 12 #33 1p #3 12 3g 3g 100} Am L France & Foamite No par 83 Jan 5 1g Mar 15 4, Jan % Aug 
*2 3 *2 3 *2 3 *2 3 *2 . : Preferred__..........-. 1% Jan 3) 2 Jan 2s 1 July} 4% Aug 
912 O5g 1014] 101g 105, 95g 97% 95g 10% 5,100} American Locomotive..Nopar| 657% Jan 3} 10% Apr 13 353 July; 1514 Aug 
270-27 2778 2814) *2614 2712] 273 2710] 28 35 1,500} Preferred.__.._......__- 00} 17% Jan 3} 35 Apr 171g Dec] 49 Sept 
1llg 117%] 11% 1214] 12 1212} 12 127g] z12ig 1314 10,300} Amer Mach & Fdry Co.Noe par 8% Feb 27] 1312 Janll 7igJune| 22% Jan 
*1ig 1%) *1ig «=1%) *1% 2 *1%, 2 *1lp 2 Seeet. | iaccce Amer Mach & Metals_._No par 1 Jan27} 2 Jan 4 1 June} 3% Mar/| 
4%, «65 47g 58g 5 533 412 5 5 512 3,000] Amer Metal Co Lt#d...No par 3ig Feb 24 512 Apr 13 11g June 9144 Aug 
*19 22 22 22 22 22 *20 2410} *21 2410} Exchange 100 6% conv preferred____.. 00} {51g Jan 4) 22 Apri0 612g June; 32 Aug 
*18 20 17 18 | 719 20 | *19 20 | *19 20 20| Amer News Co Inc._..No par| 17 Jan20} 30 Feb 6 14 July} 33 Jan 
4ig 4ig 44, 47%, 5 54 4% 5 434 5ig} Closed— | 14,800] Amer Power & Light..No par 4 Feb 27 914 Jan 11 3 June} 1714 Sept 
11 12 12 12 12% 127%] 1212 12%) 13 1312 1,100 $6 preferred._____._ No par 97g Apr 5| 241l2 Jan il 154 June} 58 Jan} 
9'g Og 10!2} 1014 11 1014 107s} 1012 1114 Good 4,400 $5 preferred. _...__. No par Apr 1] 21le Jan 12 10 July} 49% Jan 
6% «6714 74 7% 714 (7% 71g - 73g 7ig 75g 9,500} Am Rad & Stand San’y No par 45, Feb 27 773 April 31g June} 1214 Sept 
734 8% 9 912 9'g Qle 87g Sle 933] Friday 13,700} American Rolling Mill___.- 251 Mar 2] 10%, Jan 11 3 May] 1812 Sept 
*20ig 21 21 21 *21 2212] *21 2210] *21 22 500} American Safety Razor No par| 20!g Apr 6] 2247, Mar 15 13%g June] 22914 Mar 
*ig = 1g *12 = Ile #3, Ile *3, lp i Sa ete American Seating v t c.No par 7g Mar 20 15g Feb 2 %June| 3% 
Ig 1g \4 1 *14 ly 3g *14 33 300} Amer Ship & Comm-___Ne par lg Apr 8 33 Jan 5 lg Apr 7g 
#133, 197%) 15 1512) *121g 1514] 1412 14%9] *1153 15 60} Amer Shipbuliding Co.No par| 11lig,Mar 3} 16 Apr 7j| 10 June} 251g Jan 
16% 17 17. = 187%] 181g 1914] 1712 1814] 1734 191g 40,400} Amer Smelting & Refg.No par| 10% Feb25| 1914 Apr 11 51g May| 2714 Sept 
45 4512] 4512 46%) 46l2 47 4612 46)e] *4714 4814 2,200 Reape 100} 31 Janio| 47 April 22 June} 85 Jan 
30 30 31 3314] 33% 3434) 33 33le] 3412 35 1,800 2d preferred 6% cum...100} 201!2 Jan 2} 35 Apri13 15 July} 55 Feb 
*3612 38!2| 37% 3712] 37% 38 38 38 | *37% 38 500] American Snuff-........-- 25| 321g Jan 10) 23912 Mar16}} 21%June| 361g Aug 
TE ccc ee. cai, saat. «ae Nea SOTO 6 eee a criintaine'eimintsbivtan wie 100} 102!1g Jan 9) 105 Feb 23 90 Jan 
6% 8714 Zig 8g} 8 83g} 714 734 7i2 8 10,800} Amer Steel Foundries..No par| 453 Feb28} 8% Apr 11 3 May] 151g Sept 
*38 40 40 40 *421, 4934) *421, 49%] 45 45 80 ee 100} 3753; Mar28} 56 Jan 9 34 July F 
*33% 3373) 34 34 341g 341s] 3234 337g) 325g 3314 1,400} American Stores_._-_- No par| 30 Feb27| 35% Jan 27 20 May| 36% Mar 
387% 3953} 39l2 40 39 4074) 3914 40 3934 4234 13,900} Amer Sugar Refining. ~~. 100} 211g Jan19| 42% Apr13 13 June} 39% Jan 
*92 100 95 95 *96lo QS8lol 95 9614) 95%, 95%, 400 Preferred__..... seetiiinieiscons 100| 80 Jan19| 9614 Apr 12 45 May! 90 Aug 
87g Og 9 9i2g 934 87g Oly 83%, = 93g 8,300} Am Sumatra Tobacco..No par 6 Jani13 9% April 2% Apr| 1014 Aug 
911g 9214) 925g Q5l2] 927g Q5le} Q1lg 927g} Q15g Q4le 109,600} Amer Telep & Teleg_.....100) 873%, Mar 31) 109%, Jan 11 69% July| 137%3 Feb 
58 5834) 5912 62 613g 62 61 6144] Gllg 6212 10,300| American Tobacco...._._- 49 Feb23) 63% Jan 24 4012 June} 86% Mar 
’ 615g 6214] 63 64%} 6312 65ls| 63 6334) 63 6553 ,600 Common class B........25| 503%, Feb 25) 65% Jan 24 44 June} 89% Mar 
*107 112 |*108 112 111 111 1095g 11114|*10814 11312 600 in. caiiennertnisitcmsarindl 100) 102% Mar 1} 117 Jani4 9514 June} 11813 Oct 
4!2 Alg 453) *4 6 *414 6 *4 6 300} Am Type Founders._..No par 43g Apr 10 9 Jani3}}. 4 June} 25 Jan 
10's 1053] 101g 12  —— 113, 11%] 113g 11% 190] Preferred__............ 10 Apr 6) 187s Janil 101g July} 70 Jan 
11: 113g] 11! 125g] 131g 13%] 12% 131g] 1234 1319 9,400] Am Water Wks & Elec_No par| 10% Apr 7| 1912 Jan 9 May| 3412 Mar | 
10 10 11 il 11 11 1014 10%4) 11 11 900 Common vot tr ctis.No par 91g Apr 4| 16% Jan 9jj 11 May; 31 Mar {i 
*35 41 *35 44 40 40 41 41 *42 43 200 lst preferred_._.....No par| 35 Mar24; 58 Jan12 26 June} 75 Jan} 
53g 5g] 4%) S12 6 Slo Sle] 5g 584 3,200] American Woolen_....No par| 312Mar 2} 612 Mar16 15g May} 10 Sept jj 
27% 2771 28 3034) 301g 31l2}] 2814 2910] 2914 31% 9,800] Preferred._..........-- 100} 2253 Feb 16] 31% Apr13}| 1512 Jan) 39% Sept 
*lp 1 *1, 1 *1o 3 *1lp 1 Se ty Re Pee Am Writing Paper ctfs.No par 3g Feb 8 1 apr & ly May 24 Aug 
*2 3i4 314 3l4] #2 3 *212 3 *212 3 100 Preferred certificates No par 3% Feb 17 314 Apr 10 2 July 8 Aug 
*2% 3 3 Als 4 4\g 3144 «314 37g «= 337g 2,400} Amer Zinc Lead & Smelt_..-1 214 Feb 28 43, Mar 16 1l4 May 67g Sept 
25 25 25 2812] +20 30 2912 2912} 27 27 "e.g er 25} 20 Feb2i| 2912 Apri2|} 10 June} 35 Aug 
71g Tle 7% (84 7% 8le 7% = (77g 73, Siz 54,900] Anaconda Copper Mining..50| 5 Feb28 93g Mar 16 3 June| 19% Sept 
*Zlo 73g] *31g 67g] *353 673] *4 er fae Oe Cf | Ree Anaconda Wire & CableNo par 4ig Jan 6 453 Jan 31 3 Apr) 15 Sept 
1214 1214] *117, 1212 11% 1210) *11% 12 12 1212 600} Anchor Cap.._.....--. No par 8 Jan20} 1512 Mar 16 514 May| 1712 Mar 
*60 65 65 65 65 65 *65 70 *65 70 20 $6.50 conv preferred. No par| 6212 Janil|) 66 Jan30 40 May| 75 Sept 
*3 5 *3 5 %34, «5 *3 5 *3 ee Coe Andes Copper Mining._.Noe par 253 Feb 7 4 Jan 23 13g May 9 Sept 
*13° 0 14ls] 1314 14 1413 141g] 1412 14le] 147, 151g 1,700] Archer Daniels MidI'd.No par| 9%Mar 3} 151s Apr 13 7 Apr} 1512 Sept 
*95 100 *95 100 *95 100 *95 100 100 100 10 7% Queterred .. .cssaco 100} 95 Feb23} 100 Mari18 85 Anvri 100% Oct 
#46 49 *46l2 49 493, 49%) *48 4914] *47l2 50 200| Armour & Co (Del) pref_.100} 41 Jan 3) 54 Mari16 24 May| 61 Aug 
H 2 21g 2's 214 21g 214 21g 24 2 ° 214 6,000} Armour of Iilinois class ae lig Feb 28 2%, Mar 16 5g June 24% Sept 
lig lg lig 1g Ig 1% lig 1% lig 114 iO" er aR aes % Feb 20 11g Mar 16 3, June 2 Sept 
12 1219] 1212 125g] 125, 1414] 13 13%] 1333 137 Tee Se io 7 Feb27| 1414 April 31gMay| 15% Aug 
*13g 2 *13g 134] *15g 134] *15g 184 1% 2 300] Arnold Consiable Corp. No par lig Jan 19 2 Apri3 1 May 35g Aug 
*23, 312] *238, Blo] *2% Biz] *23% Blo} *2% 312) $‘|[-.---- Artloom Corp-.-...---- No par 2 Mar27| 2% Apr 4 i5g Dec 5%, Sept 
1 1 % #1 *7, «01 1 1 1 1 300] Associated Apparel Ind No par 7g Mar 2 144 Jan 11 5g June 3 Aug 
5 5 5 512 5l2 73 55g 57g 61g 7,300| Associated Dry Goods._-.-.-- 1 3l2g Feb 20 6!1g Apr 13 3 May] 11 Sept 
*11 6.7 34t. 35 Se) ie eS eam wm eee 7 10] Associated Oil_.......--.- 25} 6% Mar24; 16 Feb14 612 July} 1612 Aug 
*5 6le| *4%3 6 412 412] *412 7 *43g 7 10L] AtlhG & WISS Lines_.No par| 4i2Mar22} c4% Feb 24 4%g Dee] 1214 Aug 
*412 8 412 8 41g 4lo] #412 8 *43g 8 200] Preferred.__........... 100} 4ig Apr 11 5ig Jan 14 5% Dec} 1512 Jan 
| 16 1614 1614 16% 164g 167, 16!g 16%, 1614 17}, 21,000} Atlantic Refining 12%, Feb28| 17%4 Jan 5 85g Feb| 217s Sept 
*101, 11 10% 11 11 11 11 1l lllg 12 1,700] Atlas Powder... 9 Febi14| 1314, Mar 21 7 Dee| 25lg Feb 
*60 65 | *60 65 | *60 65 | *60 65 61 61 10] Preferred__.......... 60 Apr 5} 66 Janli|} 451lgJune} 7912 Jan 
2 2 *13, Blo] *13, 27%] #13, Qo} #13, ie 100] Atlus Tack Corp llg Feb 27 2 Mar20 1 July 37g Aug 
33%, 3453| 35%, 37 3612 3834] 351g 37 35%g 3712 12,800] Auburn Automobile...No par| 3114 Feb28| 5612 Jan 11 2834 May 151% Jan 
*] 11g lg 11g *1 143g *1 13g} *1 13, 300} Austin Nichols___...-- No par % Feb 2 1g Feb 16 lg Feb 17g Sept 
714 7% 714 75g 74 Tie 7 74 7ig 712 28,600] Aviation Corp of Del (The)-_.5 5ig Feb 27 8 Mar 16 11g June 87, Dec 
43, 47 5 5l2 5ig Ble 31g 438 35g 4g 9,200} Baldwin Loco Works..No par 3lg Apr 12 614 Jan 10 2 May| 12 Aug 
12 12%] 1114 1312} 1312 14 | 10% 1212] 103 11% LS5Gt . PRIOR sconnctossmoe 100} 912 Apr 4/ 15% Jan 12} 8 May) 37's Aug 
*72 79 *72 75 *72 79 *74 79 73 74 500] Bamberger (L) & Co pref..100} 6814 Feb28} 74 Apr 13 62 July} 99 Feb 
#34 % 178 *38, «1% #3, «17% *3, «1% 43, 1% .---| Barker Brothers. -..... No par % Jan 4 7g Feb 27 lg Apr 31g Aug 
3% ~«C4 37% 4 3% 41s) 3% 4 37% 44 18,800] Barnsdal Corp..---...--.-- 5| 3 Mar 2) 414 Jan 10 3% June; 7 Sept 
*15 7 15 15 14 14 1314 1314 14 16 200} Bayuk Cigars Ine. _.... No par 31, Jan 6) 18 Mar 3l 2 Dec} 13 Feb 
+4 60 *52 60 *52 60 +521, 60 *55 eh... ae) Meee lst preferred........... 100] 27 Janis} 51 Apr 3 30 Dee} 59 Jan 
1112 1112] lta 11%} 11% 121g] 12 1214) 117% 1212 4,400] Beatrice Creamery. -._.-..-- 50| 7 Mar 2] 1212 Apri3j| 101g Nov| 431g Jan 
*58 60 60 60 *59 62 *591e 62 62 62 200 i, i ars 100} 45 Feb24| 62!2 Jan 6 62 Dec} 95 Jan 
4815 4810] 48%, 49 4912 50's) *49 50 50 5034 1,800| Beech-Nut Packing Co--.-.. 20} 45 Jan 5| 60% Apri3 2914 May 45% Dec 
33, 33% 4 4\4 35g = 344) *3l2—4 4 4\4 2,20C} Belding Heminway Co.No par 312 Feb 20 5 Mari6 253 Jao 83, Sept 
*621g 6273| *627g 651s] 63%, 6334] *63%, 64's} 6413 641s 200| Belgian Nat Rys part pref.._--| 6214 Apr 7] 65l2 Jan 5 573g June| 625g Dec 
85g 844 8%, «=z 914 9% 7g 938 91g 9s 12,700 ey 9 yn ES eae f 61g Feb 27) I1!2 Jan 11 412 May 18% Jan 
*121, 1212] 127% 1314) 135g 1433] 135g 14%) 143, 15% 16,500 re No par| 9 Mar 2] 15% Apr 13 5% June] 247% ee 
15ig 1612] 1653 17%) 17!g 18 1614 17 1634 177% 57,100 Bethlehem Steel Corp..No par| 10!3Mar 2} 18 April 714 June} 2953 Sept 
33 36%) 37 3934] 3712 3934) 3514 3714] 3614 3812 11,400 7% preferred......__-- 2514 Feb 28} 39% Aprl10]] 1614 July! 74 Jan 
*6lo 634] *6l2 67% 6%, 634 612 65, 653 67, 700| Blaw-Knox Co..-....- No par 31g Feb 28 8 Mari6 35g June; 10 Aug 
*6 1. pea ee endl Us ete ee. ade -. . ) eee eo  ~ Brothers. No par 65, Feb 28 7 Jan 5 614 June; 14 #£4xFeb 
+56 __..| *56 | #56 a a mh ea OSA eS ma aaah 53 Jan 25| 5412Mar20)| 49 Dec} 61 Jan 
125, 13%, 13 144] 14 142] 14 14 14 14% 3,800] Bohn pone nee & Br_No par| 9%12Mar 2| 14% Jan 11 47, June| 22% Jan 
*53 «-54%| 52 52 | *53 554) *53 56 | *53 56 100} Bon Ami class A__.... No par| 52 Feb23| 55 Jan30j| 31 June} 55 Nov 
Oe ek SRR OE gee alge a, ES Booth Fisheries. ...... DU ns pole CUE cae skies Ma Ig May 1 Aug 
ON Se wee ware coed «og preeees ~ J+ sgieameabd 2 Tee Ttl  w Nov| tte Jan 
“Bids 22is| 22% 2314] 22% 2312] 22% 23 221, 23% 19,700] Borden Co (The)_.......-- 18 Feb27| 26%, Janiijj 20 July} 43's Mar 
a = ts 22% 915 Bs 935, 83, 8% Big 8%, ‘ Borg Warner Corp. ...-.-.. 10 51g Feb 28 9% Janil 343 May hy Sept 
*14 5y #14 5g #14 5g #14 *14 aa es Botany Cons Mills class A..50| _... ...- --] ---- ------ ‘4 Apr 14 Sept 
Big —- 35g 3% «4 % «4 3% 3% 3ig 4 6,200) Briggs Manufacturing. No par 253 Feb2t| 51g Jani 27%, June| 11% Ma 
® Bid and asked prices, no sales on this day. a Optional sale. zEx-dividend. y Ex-rights. ¢ Cash sale. 
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‘ —Page 3 D PAGE PR | 
tinued E THIR PER SHARE 
Record THIS LIST, SE z ange for 982 
k Stock Record—Conti Piet. | “Rec 
WwW Yor oT REC Range share lots. H Wghest. 
@ CKS N of 100- Lowest. 
sto TOCKS basis hare 
HE WEEK OF ORK STOC = i) ae share|$ TOlg, Jan 
sf Sales EW Y GE. Lowest. per 10 
2568 URING ‘ENT. | : N CHAN per share May 891g Mar 
LEs’O (OT PER CE} for EX share | $ Mar 15) June Feb 
OR SA —_—_—_——_— ‘ E, NOT the $ per Oleg lj; 46 36 
mw F -ER SHARE, Par Feb 28 Jan 1 July Sept 
‘ES—PER Friday Week. (Con.) 74 5| 82 6]; 23 42 
— RICES— day 14. Miscell. oped oo, Ane Jan lig July Sept 
H AND LOW SALE P. Wednesday ay 2 el Mn be Shares. meine. aa 281 Mar - % — ~ yee 10g Sept 
HIG. _ Tuesday Apr. 12. J 3 per share |! pee, 8 klyn Unio ___No p 1% Mar 27 31g ll 212 80 
Monday Apr. 11. $ per share ~ 4.100 Broo Shoe yaa gy Ao par 2 Feb 3 4lg Jan 4 35 — 31 
romahe fll Bona 9 "| te 6 60] Brano-Baike-Coliender” No f 5] 2% Feb2 36 Jan 2 juy| R14 Jon 
AS; hare 9 69 > i00] Brans- scutes sammanecesi 5 Mar 31 Jan 11 312g July lg Jan 
Apr $ pers *734 *67 2,100 - > glheated amen 2012 "1 3 1 412 
9 66 3012 , O"Preterred.<---—-=----- 100 Feb Jan 1 5g May lg Jan 
ome | orm 812} 66 tz] *2912 30% 2100)" Preferred... -------- “ir Fe 11 Tr) 3l2 
Sag Bl 74 Ble} 67's 68! a ae ee ae 2: 100 yo Seabee Netoo| 3 Mar ta Feb 2\| ite May| 8 
*73, *| 66. 666 2 *28%, 3012 414 45g 3 3% 1701 7% OL gpeeteresees 100 1 Feb 13g Feb 2lg May 1314 Aug 
5 68 6 3012 443 348 4 Budd (E weeere- 7 ar 2 ar 16 14 June Mar 
729 gh 228 au) 3° Bu 3 n| 28" 30 vaal wad Brerred=-o No bar] te Mar ii] Apriol| Bt Dee| 05° Mar 
4 | 28, Dy Ble 3% *28%3 32% +7, 1 ~ 1,100] Bu Watch..---..- No par 61g Feb 3% Jan 7 85 Jan 
93 24, 1 Ble 2816 7g 4lo a ao ee ar r il ap ll 14 July Sept 
a ‘ies ab til vie he 1.700] Burroughs Aaa Maah Wo fa] AR a dee a “Apt| 2. Sept 
27M 1 er t| aig 213] #114 2i4 :700| Burr igh pian 1012 Fe lig Jan 18}/ 12 57s Sept 
a rn be au] ody aul elt a "300 acai aa ae wear i] "Mari Ape 24% Sept 
een 8 *14 2 2) 3, % 914 od Term ining - -- lg 2 May Sept 
i. ie “1, 3 Bln 39 9% 9%) 91 1lz -- Bush ee ee 11g Apr 10 1i]} 7 yj} 69 
#11, Qe 31, Ble 912 9% #14 lle - 4 A GRR yo Butte & duteanet par 4 5| 15 Jan 19 3514 Ma. 19 Sept 
3 97, 11, 414 3 91 900 ae Sie Feb 2 14 Jan 41, June lig Sept 
3 9lg lly *3 *7l2 1212 400} Bu = Os... r 2 2} 4614 ril ne 
® 1 me 4 122 Lig Butterte -No pa ig Mar 13% Ap ig Ju 77, Sept 
9 on a +27, *719 +] 300 M)-c20- 100) 30ig 2 16 ay 
x 1 3 15 % pence nant. 734 Mar lg Mar 11g M. 91, Aug 
22 Fie . ee oa “1s us 14,509 - breterned oon par i Jan A ost Mar 16 me Sept 
*5 é 1 *5 4 lls lle - 1.000| Calffornia Pac ee 5 2 g 31g 8 6 23% 
1 44 2 “1 13% 0} Cal Zinc-Lea, Cop.2 Feb 2 13, Apr Olg June 912 Sept 
1 3 3% 4 *114 13 13 r 11,00 Callahan la Cons Tr 2 b 25} 11% r13 1 Apr 2 
nm nh ie ee | 45 I ae) Gaamanee & oe vas a te a oui ‘ss oo 
15s 135g 1 +4045 34 1312 5,500| Catu See Feb Mar 17 9 June Sept 
*1% P 1414 45 4 3 1244 1 5,500 mpbel er Ale ri 14 244 6% 16|} 1 e| 65% 
12\2 #35 : 1212 1: ro 100| Ca Dry Ging -No pa 41, Feb 26 Jan 16% Jun 75 Jan 
111g 128% *3214 45— 13 13% *3g 12 23, 25g 600| Canada | ee No par Jan 18 Mar 16 May Jan 
‘ ‘ : ‘ ‘ ; ase. 51g 5214 30 15 
n+ lh Hae a. ie a . om a 160 Capital Adminis lA --- a feed oo° anit tem 
125s — 2 4 253 27% *214 Bis 10% 11 3500 Capital | ame toebees 100 rt i Feb 2 10 Apr 13 114 June 3% Jan 
— 6 25 2% *21 Ble i. a be («19 .| _ Preferr an ea 4 Mar 2 Jan 11 7g Aug 14 Feb 
23g Ru lite 12m aan + 7 ie 172.000 “ Pralaene enviitiod Wo per st meen Mar 17 53 os a Mar 
. ae Ilig 114 1614 17% a Lom. 320 m--No par 12 Mar 4% Fe lig Ols Sep 
i, 11% ee nh ri of Am-- r} le 4 11 — 
OD tes ag al (tom Gl he i) Geese «as fay at Se snes zl eda 0E 
5 | ret 4814 21s] *491g 5 914 10 SRE Ce  gupaen eevamnaoed 1 4 Jan Jan 55 Dec 1512 Sept 
vat a5) aos “dm ac EE ae Preferred.n == -27=- sco par| 24 Feb 3] “3 Apr til] “BieJune| 15s hug 
51 lp 9 74 : - “ 3g 3 tral Ag Milis.No 52 4) 12 17 185. 
= = 81g 71g #34 bs 000} Cen Ribbon --100 5% Jan 13g Mar 453 Dec eb 
8 8'8 6% «Tie 3, 2 3g “Eee 2 5, we gpclenrencan 0 par 8 Jan 9 Feb 2] 2812 ¥F 
619 * 1lp ag]/*---- aie 234] | 5,000 erred. per_N 1 5 Oct Jan 
= i ee 3g/*____ 2° *I1lp 23% 2214 he tin aes ie ae Pasco roduos Ne Too] 4 Mar27 212 Jan 16 13% Nov 30! Sept 
* one 2 os 2314) 2212 314] *214 60 40,600 CertainTeed Prod dessere S 71g Mar Py Feb i. 161g Aug] 30! Sept 
ee et llo ¢ 2316 34) * 0 *52 ~~. preferred - - No par Apr Jan 1 7, June Jan 
lp ad 2212 *2\4 *52 6 10%, 12 7% " ps 100} 45 23] 20% b 10 47% y 634 
2244 23 *214 3g *51lo 60 10% 11's #1 lg I Se . | 2 pcgemeomeaie 5 712 Mar 3] 20% Fe 17 1 re vd 1214 Sept 
#214 2 “lon itl tile *1lg 14 *419 10 7) a Corp..--.- ao 5 a H eel 14 Mat 
oe 11% *Ilg 14 +415 10 1%| Stock 100! cheenas Cab ee ae: opel ‘Silla , er a 1212 Sept 
95x 10 11 14 1 10 1134 1 4 200 Ch peake Corp 1. No Da: Ble Feb 87%, Feb 5 Jun 8 Sep 
¥*1 lg 114 vane 10 *4lg 1219 117% 4 *47 pe Exchange 4,400 Geen Posen — a od 6s Jan ¢ 919 Apr is ge 21%, Sept 
104 104) ou 12 | sai ia 2 213g a ae ome, Tarts Ste a Oey ae zs ian 
*7le 7g Wi Aosed— 300 1 4 
ig ag as a ae an] 200] Chiekanna Cotton Oi 5] Tuner 3 sy “Abt| 22 Mat 
. 4 #514 Good 200 5 oo agqataaatie \4 6 10 96 
+634 +4 17 18 23, 234 +5 63, Tip 712 eo 24 16 une ar 
2 100 Seer owetnn- Mar 3lp Mar J M 
164 16t2 mm 4) 2 eM | on Friday | 1,100 Clty Btoresa ne == a--- m =a Gein Sil Gbte Dec “Se Sane 
St BHF ce io Gere ac shal af fs is eit] She Be) bes 
lg 72 i ye eee oo © oe-sae, a a. 2h 11]) 10% Deel 3t 
a Bi] 1% 18s] 116 11% 4s 5 “Do Preferr Sola Go tiie)" e pa Baro 13 gan cae May| 1s Mat 
105 11% ee 5] sais 14 | ile 00” 7 tO] Clase A aimoitve-Peet No foo] 49 Apr 4) "5 Jan *)  gan| 12! Oct 
#19 +41 +113 +9015 1 "400 Palm eee 7 o> So 9 Ja 147, Sept 
*lg Bg #41, 4%, ll 11 90 8312 Colgate- _ ee a er ee Jan 4 7, July Ma 
47, 4 90 34] 8134 5,300 preferr: awe 6S 12 Ja 27% 417%, 
*41o *10!g 1 *90 100 813, 81% 5le 4512 00 6% Aikman. - - Apr 7 lg Janli lg May 
“00 100 | +00 100 tie gta] 45° 45% ‘oie Se 500] Coline Atk moll Co-No par| “10, Feb 27| 35% Jan 16 pees 21° Sept | 
+ 12} 80!l2 *44lo 948 5Ole ee 1 Beacon -Nop 231g Fe 6 e 
80!2 re 45 45 914 95s Slt2 5il2) 5 3% «4 aes Colonia’ Fuel & Iron- No par : 7] 1053 Jan 1 414 Jun 79% Aug 
*451g 45lo 9 Ole 5llo 511s #315 4 +20. «64 ~'8.200] Colorado Carbon vte 653 Mar = 17% Jan - 40 Apr 11 Mar 
a sient « 35g 3% "20 ¢4 | 9°30 1012 2500] Columbian bs ey od ort HB do * 775% Jan 16 ge BR Sepe 
ee ig Me — fin f le 5M 12,500 nes Cs naan wenn 59 Mar te el 100 doe 21 Sept 
— 24 aor 1012 ae oie 3314 1,900] Co! moe Oa Gas & ----100 4 Feb 27 241g Feb 1012 June 75 Nov 
os a... 101s/*... 63g} 53g 2 31% , Colum) seriesA -.. par Feb 27 Mar 1 June Mar 
| ER wd 7 3 1,300 ferred ---No 16 201g 40 27% 
1012)*__ 634 57% 331g} 31 8 31, Pre Credit. ar 21 Feb 10 7% June) 27 Nov 
_, eae \ 5le 3214 ee ae 1,200 a eee a 1813 M 4| 7612 30|| 10% e} 82 
i 5lo ls 33 8 llg 1214 00 © Clase Aa vnene voce 2 Mar 2 Jan 5ig Jun Dec 
sol, 3 ree im aah] ue | —s 2000] "Clase A t ofeterred -““i00] 70 “Yen 4] Oi dan 3 83 June| 102, Sept 
8 114 2 ’ *5\4 1 350 % tirs | 84 1111, 1 2 5lg 
8 103 60 «6 5%s 612 1612 90} 6% vest Trus No par Jan 18 7g Apr 15g June lg Mar 
93, 1014 60 60 5% «6 lg om 17 1 1812 1 a od penn dd apie 100] 103%, b 25) 147%, ll une] 6812 
1812 6,700 Vv preferred “See 9 Fe 273 Jan 2733 J 12 Sept 
60 60 5ig 6 16 «617 181g 1812 0 7O0le y Con lst preferr No par Apr 1 Jan 12 5 May) 1: Sept 
ae ten] 190 iste oat ot eG 237 | 6% — Aya ae 4 =—2.% 9 nee Ee 
1612 1612 *185g 187% *70 8 72 2212 23 33 — Commerc "Ith = par) 21 Apr 4 3 Mar 16 ¢ * May a Jan 
— aise = a wl os ae | ae ase 19°000| Commonw emt Be cea eae Ss 3% Det] 242 Mar 
*70 72 2210 2314 *95 97 ron “741, 147 19, $6 y= Public > We par 73 Feb 24 7 cS 16 5 June} 60 Jan 
19% 2314 95 97% i, W4%q| “13% “1435 “> 1lz ——- Conde a ma per, Sts Apr 6} 6 Apr 13 | June; 5% Mar 
97 = 97% dig 1435] 141, 147% a 2612 3 eee ane ar} 3l2 r 5) 48 4 1D 20 June} 11% Mar 
ie: Pie 2415 5,100 Cigar .-No p 31 Ap 44 Ja 234 6834 
os os 14ig 1444 lig 1 25 «25% *3lg 6 '100| Congress ted Cigar-. 100 Jan 4 7% Jan 23 11g June lg Dec 
1334 141g 13g 15g 233, 26 3 ys 838 1 Consolida: , > appa 1 1% ar21| 11% Jan 11 3 eyed 991g Jen 
lig} 221» 6 3 814 1,800 so) ny me page 5% M 6314 Jan 7212 10% 
1 ‘ 223, *3 7% 868 *73, 10 10) _‘~Pri m Indus--. No par Apr 3 Jan 3 4 Dee 
*2112 221, *21n 6 8% Bly *73, 10 6 1,0 eee eso No par| 40 Apr 3} 99 Jan 10 9 Aug 
#215 A 8 83, *75, 10 *blg 6 534 48 200 pa O64... 88 10 5l2g 4 June 1 Sept 
lg 4 1,400 lidated --NO par 214 Apr 16 Feb; 10 
Tl ™ *753 10 Sig Sle 3912 39le 4: 1 212 . ~~ ae No par 3 614 Mar 1 79 15g Aug 
747M 41g 4%) eis 45) 3 3 = 753 59,700 Pret ndries Corp- 5 Mar 00%4 Jan I 4 Mar 21g Feb 
41g 3954) *3 21g] *2 le} Tig 1,800 1 Laund 0 par ar 1/1 Mar 16 June Jan 
*35g 4 38 in| | #2 *714 Tie 4410 46% 00 Consol Bat Ee Ni 9512M 3% 12 38 lig 
een eee iy 458] 482 ab] at %. 0 200| Conse eterno 100 Me dan to] 2 Abr va May| 8, Sep 
by ain] aay 42% 90° 904 se fy Se 8% The 4 Feb 15 Sen till “te age 47% Mar 
40% 415g 3) % me *Ss 6 | 5% 64 ~~ 800 Container Corp class 3 Mar 1 “ ae sep eeee, tte 
“i “tel “Se: el “Be 2 991s He tae. — 5 Sahn jaa A No par eee atten 13|| iz June 8!z Sept 
212 2g 7 Gla) 5% *9612 9 _ 500) C aes ee a Apr 1 a. eel one ane 
lo 99 3g 23 5, eerere Bek eat 36 3 8 1 2514 
ahs Ee ©, Su ns a ee 2 Saree tae b sia! aoa 
*96lo 1 3g ‘ 2 1 1'4 415 434 ’ 00 Preferr Can - + abe 5 S er 28 a Jan 9 53 June’ Sept 
s+ 1% 2 oie uy % 900| Continental now eat ee 7 Apr isi] 3 a 
& «1% ae 4lo 4 1 18,900 tl Diamo nee ....2. 1 Mar 733 Ap 24% 140 
” mn ae a aol 3912 ass 40% 200 Goatinental ‘Motors. par] SieMar 3 on ix on May ats Get 
*3lo 3 *40lg 441, 45 is 46 + 35s 4\4 7, Continen Oll of Del_ 25 453 Mar 15] 14 4 Jan 20 1s June 2 "4 Sept 
*5g *3934 43 4514 463, 4 4 4 15!g 2,800 ey ew eS --- 2a 11712 ar 24 4M Jan 26 i May Ls) Dec 
*3814 40's 443, 4534 *4 414 1312 14 A Lig 36,100 Cee Sree Relies... par} a2 M b25| 287, Jan 9 214 May| 237% Nov 
= oe 2 414 13% 15 Ig 14a) Lis 7% O20) © Freferreds=s === Nope] 23 Fe a oe a iy Junel 30% 
on * 1334 13g + 66%) | 6 5 20) | Inc. ...-- --No pa 214 Mar 2312 Mor 17% Ju 3 Aus 
* . 1212 14 1 6l2 6% 734 59% 200] Coty heat ctfs- 0 par Feb 27 Mar 24 1g June 4 Jan 
*12ig 1212 lig 14 612 65g 57 58 | 5 128 2,200 Cream of W o Corp..-.N ar| 1414 27| 2912 16 *May| 23% Jan 
11g 1lg Glo 634 58 593g 128 130 a 3 3,900 Crostey ome Seal....No D 2412 Feb 10 lig _ 3 6 Dec 497, 
a ae *128 130 oo Sie * 2734 800| Crown Cork & Seal-- adh 9 Mar 2| 167 Ja 10\| 14 31g Sept 
F ‘ 7g 900} C referred No par Mar Jan 2 
5657 *128 130 3 Bie 27'4 27l2| 27h 314 3, $2.70 p ck vt o_ 9 27| 24 1g June 3% Aug 
: : ‘ 234 800 Zellerba ca__100 Feb 6 y 
*128 139 234 3 27 27%, #234 34 201 217 7g > Crown lof Amer! 100 16 1% Apr 3g Ma 26 Aug 
2lo 212 2612 271s Qlo 25g 2015 21 2012 271le 200 ee Sore of Acuatees.-: Feb 21 Apr ll 31g May lg Mar 
263 =e P15 ia “ 201s ‘ 2719 ‘ aol ena lg 5%, 1 2 351g 
cer ee rae sdoe ts] Br 2 | 3. 10) Peterednnnnnnn <add) gS ES) A a *7 dune| 31 dan 
6 : 26!le Pg * « » vous 
s 274) 27 —~ o ist 1M 11% . oe 9 See) See Se ae -- we 20k Feb 21 11% toe tasyl 3% aoe 
‘ ; 1 ‘ 13] 197% 400 Pisano ode ancate lg Mar a 7, 3 4% 
15g 1215 ‘ 19 # 1% 17, nw aba ’ 6lz 23| 4853 6 
*] ae. 203, , 15s 1 40 king 0 pa Feb 12 Jan 1g Mar Sept 
i ienl ioe dee rs ae me ~ 900 Curtis Pub Co aheyehien > ~ = Messl st te oll aie — 4. gest 
177% 134 . 534 8 41 36 ra 1,800 bh 1, eore-e Mar 8lg Jan: 2 Ol4 
Ilg} lla 434 38 612 2612 000 BB. onsen esess 1 lg Jan 6 Feb 3 May Dec 
a as an - = = *O% ont 7000 yi — Seema “we ae a7 ot + ie = 
21, 34 > > B4lo| Bais : ain dn Mar 233 Jan a -- 
238 aN 2 af aie) ote] at sn al ape gm io) RSE] PAE lm 18 os 
83, 8% 34%, 35 15g 134 Zin le oie 7 200 Davison ag tes... - 20 61, F 3] 7llsg - 6 7 Apr; 19s Dec 
*34 3t% 15g 184 23, = 23% #5147 oe — oo a Debenham f.-.+--.-.-- 100} 48 Apr 1} 13 = 9}| 12 May 26% Dec 
1% 1% 23, 27 *6lg 77, 22] *173 — © ae PERE -~<4=~--0- 10 — 194 Ja 26|| 2012 Jan| 12% 
23g 793 1 24 1a weie =n 1 ee) Somer oe eet tel ie en 28 Jan Tig 1812 Sept 
=~ * se 1 21 4 “St “Shes , Detroit nolds A par 2 Feb 27 Feb 6 14 June Sept 
*5\4 7% 4 le heat Ned ©) ‘ lp 900 ‘oe & Ray =e 261g Fe 15% HI] 11% 185 
te Ba Be. Ben a sad go EL: org Feb 27] 15% Jan 13 28, May| 52. Feb 
a 3 ost *1ly 9lo “ 5lis Sli #10 1512 "200 Part ines ee ie par 12 Feb 14 lg Jan 12 53 Dec 
“aa 9 B3iy sale] 5% Ste “18, 18 “184 18% “$.200] Dominion Stores iad. Ne par| 20 Mar 31 T's Apr 10 
535 *9 1812 18% 18%) 618 27 | *2614 15 7-s00| Douslas Atrerait Ca Tug No 7 Apr 
20 Slo 18% 2614] *2614 143, i) Seeren aisesess ¢ .-No par 
18g 1812 oot. 2614 tH iam ims ‘te 1419 142 a = 4, SEER 
tot seul tan iael ae i3ig) 12 1288 33%, Sete te y Ox-rights. 
3 13] 13" 1a va Soh] SA Sl Se dividend _—¢ Gah wale 
113, 123g 414 358, 7 7g . £Ex 
“a a SS Ta this day. a Optional Sale 
*7g on 
no sales 
on Serees. BO on 
* Bid and as — 




















































































































ee 
| New York Stock Record—Continued—Page 4 2569 | 
H te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
| HIGH AND LOW{SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK PER SEARS PER ERAN 
Range Stnce Jan. 1 Range for Previous 
, fer NEW YORK STOCK On basis of 100-share lots Year 1932 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - = 7 
Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr. 14. Week. Lowest. Highest. Lowest. Highest. 
$ per share $ og share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Misceil. ene . pina $ per share | $ shore 
*10 4 *10 14 *10 14 *10 14 *10 | ee ase Duplan Silk. ......_. 10 Mar 3l 1b Jan 3 F yy fe ot P is. ‘Seve 
7S  O00:,5:°O6 O07 1°86 96 | 93S. GO i*S Ci °° Feccada Duquesne Light Ist pret. ve i080 95 Apr 5| 102 Jan30j| 87 May] 10153 Nov 
2 21g 2 2 2 2 *ll2 2 *llp 2 400| Eastern Roliing Mills._.No par| 11gMar30| 2g Mar 23 1 June} 612 Sept 
4912 50%} 53 54 5312 54!2] 5212 53 53 5514 12,400) Eastman Kotak (N J)_Ne per}; 46 Apr 4| 6133 Jan16/| 35% July} 873% Jan 
7115 126 {*115 126 [*126 126 /*125 126 [*126 1296 | #3}; fue... 6% cum preferred_____- 00} 120 Feb10} 130 Mar 20 Jan} 125 Oct 
4 4 41g 4le 4in 43 4ig Ale 41g 4lp 1,700] Eaton Mfg Co____..-_- No par 31g Mar 2 6 Janil 3 June 97g Sept 
361g 37 373%, 40 393g 4012] 38l2 3933) 39 407 109,300) E I du Pont de Nemours._--20| 32!gMar 2} 43 Mari6}/| 22 July| 59% Feb 
99 9912} *98 100 993, 9934] 9812 9812} 98le 99 900} 6% non-voting deb__--_. 100} 9812 Apri2} 106 Jan 5/| 80% June] 105!1g Aug 
#14 -— 2 ys oS igi .% ig: 3% as eo Eitingon Sehild---_--- No par % Feb 4 lg Jan 27 1g June} 21g Sept 
*2%, «67 *2% «67 *2% = 7 *2% «67 ee). OS ee 644% conv Ist pret.___- 100} 4 Mar29; 4 Mar29 214 May| 12l¢ Jan 
11 1li9} 12 13%] 13 14 12% 13 13 14 27,300} Elee ‘Auto- Lite (The)_...--- 5| 10 Apr 4] 207 Jan 11 81g June} 32% Mar 
ee | ee ee ee, ge LR ee 00| 7#14Mar 29} 88 Jan dj} 61 June} 100% Feb 
21, Qe 21, Qle $ 23 2 214 21g = 2l4 10,900} Electric Boat. -..........-- 1 Jan 3 25g Apr 7 12 June 212 Jan 
*1lg 13 I Aly 11g lg Ii, 1% 1% 861g 900| Elec & Mus Ind Am shares- -- 1 Febil4 1% Jan 6 73 June| 4 Jan 
353 3% 3% «86 4g 4ig Ale 3% 644 4 Alo 10,700} Electric Power & Light No par 31g Feb 27 77g Jan 11 2% July} 16 Sept 
83g 83g Sle 834 853 9 *85g Ole 9144 le 400} Preferred_.........- No par 7lg Apr 4| 20le Jan12|| 10% July Jan 
*63, 73 73g 758 8 Sig} *75 8 8 8 1,300] $6 preferred____._.. No par| a6l4 Apr 5} 18% Jan 12 87g July| 55!2 Jan 
25 25 255g 26l2] 26%, 27 2614 2614] 27 2712 2,200} Elec Storage Battery..No par} 21 Feb16} 2712 Apr13}| 1253 June} 33'4 Mar 
ae ee * ae 14]*__ ie. = 2 ie? o> Ce Elk Horn Coal Corp ..No par lg Jan 4 ig Jan 4 1g Jan % Aug 
+30 31ls{ #30 «= 31%! 31 = 3214] 32%q 324] 311g 314g 1,400 Endicott Johnson Corp....50] 26 Feb27| 3214 April|] 16 July 87'4 Sept 
*10712 1101s}*10712 1101g|*10712 110'g}*10712 110!s} 10712 10712 100| Preferred............ 107 Feb17} 108's Mar16]| 98 May Nov 
41g Alg 4ig Alo} 5 5 413 5 *4 5 800 aun Public Serv._No par 4 Feb 23 9lg Jan 11 4 June 25 Feb 
*16'!g 18 *17 18 18 18 *18lg 2433) *1814 30 100 $5 cony preferred_...Nopar| 15l2 Apr 7} 31lp Jan 24 16 July} 51 Feb 
17 17 1714 17'4 19 20!g{f 21 2153/ *20 2233 700 $5% preferred____.. No par| 15 Apr 4| 35 Jan27 18 July} 57 Mar 
*7 712 63, 7 6% 7 *6% «67 7 7 900 Equitable Office Bidg..No par 61gMar27| 11 Jan 3 101g Dec] 19 Jan 
*3ig 4 3ig Ble 35g B5g]  *3%q 4g] *3%q Aly 300| Eureka Vacuum Clean..No par 3 Apr 4 473 Feb 1 2 June 714 Mar 
*7g 1 a, oe 7g 7g #34 7g 73 «#1 1,000} Evans Products Co._...-.-- 7 Mar 1 1lg Jan 11 lgMay| 212 Sept 
> S36 1° 26 5 *10-- 5.) *e> 261° CO Exehange Buffet Corp-No par; 10 Jan 4; 10 Jan 4 J 11% Jan 
*3g 7g *3g 7g #3 7g *3g 7g * 3g ie oor Fairbanks Co__-...-....-- BEE «adie pbkicwel sae sgn ae 1 Sept 134 Sept 
*] 3 *1 3 ai. 2 +7 - " By OP eee POONING... .. 5. asogns n 1 Feb 23) 1 Feb 23 1 June} 4 Aug 
Bln Bla] -*3 Ble 33g 33g] *31g 338 33g 33g 400| Fairbanks Morse & Co. No par 21g Mar 23 35g Jan 26 214 Dec 6's Aug 
13 13 | *1214 1212} 13 13 } *125g 14 14 14 TO FONE. wicannasgeace 10 Feb25} 15!gMari7/; 10 Dec} 47% Mar 
*5g 11g * 1lg *5g Lig *5g Lig —. wa ~- Ob Se Fashion Park Assoc...No p 5g Jan 26 1 Feb 6 1p June! 178 Sept 
*5lo 65s] *5l2 65g 61g 6g 614 614] *6lg 200| Federal Light & Trac___.-- 1 Apr 6} 10% Jan 20 8's Dec| 22 Jan 
*41 45 | *41 45 41 41 | *35 45 | *35 45 10|  Preferred_.._....... No par| 41 Mar 3) 54 Feblij/ 30 June] 64 Mar 
*1lp 233] *1lp le} *1lo le *1l2 io. a. a ee Federal Motor Truck..No par Mar 16 21g Mar 18 11g May 353 Feb 
*5g ly *3g Ng 34 34 *5g 1 *5g 100] Federal Screw Works..No par % Feb 27 llg Jan 27 lg May 2°38 Aug 
15g 15 13, 1%} 2 214] 2ig Dlg 15g 1% 1,000] Federal Water Serv A..No par} 153 Feb25| 31g Jan 5 214 Dec} 10%3 Mar 
*10 10l2} 10!2 1012} 11lg lle} 123g 12!2} *115g 15 400| Federated Dept Stores_No par| 712 Feb27| 1212 Apr 12 61g June] 15% Sept 
12 12's} 121g 131of 14 15 133g 13!2) 135g 15% 7,500] Fidei Phen Fire Ins N Y_.2.50] 1014 Mar27; 18% Jan 11 y} 27% Jan 
*57, 8 *57g 8 *57g 8 *57g, . . ol 2 ee, pe ee Fifth Ave Bus Sec Corp.No par 5 Mar 22 71g Mar 23 5% June’ 8l2 Mar 
*6 16 *6 16 *6§ 16 *6 16 *6 bG-¢------- - Piece Filene’s Sons.........No par 9 Apr 5 9 Apr 5 ri 1612 Sept 
*._.. 95 | *79 85 | *81 85 | *81 85 81 81 Stock 100} Feeferred.............. 100} 81 Apr 6] 86 Jani6/} 75 June} 94 Jan 
*9lo 103g} 10%g 1034 10% 11 1012 10!2} 11 12% 2,300} Firestone Tire & Rubber-__10 9ig Apr 4; 143, Jan 12 101g June} 187 Aug 
*47\g 48 471, 50 4812 4912} 49 49 491g 50 | Exchange 1,100} Preferred series A__..-_ 100} 42 Mar 3) 63% Jani13/} 45 July] 68 Aug 
463g 46%) 47 4773| 47 4773| 47\!2 4814] 48 491g 3,000] First National Stores...Nopar| 43 Mar 2} 56 Jan 4 35 July} 5412 Dec 
eS geet eee ee ee ee ee, ee ee eee Pe Fisk Rubber--_..._... PPO EET Kegs Kick dik ance osauiow lg Feb % Aug 
a a ee ene Snel BASS GR wan ee Oe eee lst preferred__........- DEEL, cute niow dul aawk meee oe ly Feb 23g Aug 
Silke: dae ohn! Se See een whan aa Gees hee ne en Ist pref convertible_.-_- Sl «an dase alk «Sak wee an 1g Oct 2 Aug 
*6lo 10 *6lo 10 *6le 10 *6le 10 aw es, Sore Florsheim Shoe class A. No par 7ig Feb 7 8 Jan27 414, Apr} 10 Feb 
*83lo 95 | *83l2 95 | *83l2 95 | *83le 95 85 85 Friday 300| 6% vreferred_...... -- 100} 85 Apr 3} 97 Jan10}} 63 July} 99 Nov 
*33, 43,4] *37, 434] *37g 434] *31g 412) *31g 4le} j= |. -_-- Foliansbee Bros.....-- No par 212 Feb 28 434 Mar 18 2 June 81, Sept 
*7 712 Zin Bly 8 85g 84 9 87g Ql4 4,500] Foster Wheeler. .._.-- No par 41g Feb 28} 10lg Jan1i 3 May! 157g Sept 
23%, 234 23, 23] *23%, 3 3 3 *23, 314 300} Foundation Co__-__... No par 2 Feb27 4 Jani12 1 Jul 714 Aug 
17 1714 1814 187s} 1712 19 181g 1813] 17% 1812 4,400) Fourth Nat Invest w w------ 1} 135g3Mar 1} 21 Maril16 10's June] 22% Sept 
7g 7g % a 1 Lig 1 1 1 lig 1,900} Fox Film class A_.__.- No par 34 Mar 29 21g Jan 10 1 July 57g Aug 
21%, 21 22 22io} 227g 23i2} 22l4 22lo| 22% 24ig 8,000} Freeport Texas Co__.....-- 10] 161g Feb28| 26% Jan 6 10 May] 22853 Nov 
*10 247) *10 2473] *10 247%] *10 2473] *10 2473) Fru. Fuller (G A) prior pref. No par 9 Jan 9} 13 Marl6 21g May} 26 £ Oct 
*3 53] *3% 5%] 43% 5%] *3% 5%) *38 «5% 0 = sid fee 4 ee No par 4 Jani19 7ig Jan 17 3 June} 32 Feb 
*1lg 13g} *114 14g} *114 13g} *114 13g} *114 a-- ~~ ee Gabriei Co (The) ct A__No par 1 Feb27 13g Jan 26 14 June 3le Sept 
*7\,4. 8 7140 7g a Te =a 7>8 7 7 1,060; Gamewell Co (The)....No par 612g Jan 20 9 Jan27 5lg Dec} 17 Jan 
35g 344 3%, «= 4g 4 4ig} *37% 4 4 433 4,400| Gen Amer Investors...No par 25g Feb 28 41> Mar 17 lg June 512 Sept 
*49 36 «#B 52lo 52lol 54%, 54%) 55 55 | *49 58% 300] Preferred........... No par| 42 Feb23} 55 Marl5i} 26 June| 71 Sept 
18%, 18%} 18%, 195s) 19 1934; 185g 19's] 19 195g 21,900| Gen Amer Tank Car_..No par| 13% Feb 28} 2053 Mar 16 912 June} 35% Mar 
7 7 612 7 7 714 7 rf 673 86712 2,600} General Asphait...---. No par 45gMar 3 7% Janil 4% June! 1512 Jan 
14 144, 147g 1514 147g 1533} 15 15 15 1514 5,800} Genera! Baking........-.---. 5} 13 Jan 3} 16 Mari17 101g June} 1953 Mar 
woe $6 eee) Cs ae 8 Oe ar ltC<“<i‘i‘“‘( «(CR ee $8 preferred_......- No par\| 99%, Mar 30} 10514 Jan 26 90 June] 106 Sept 
*2%, 3 253 3 3 3ig 31g 34 Su 8 63hs 1,100) General Bronze. -_.......-- 5 21g Feb 6 314 Jan 12 1p June 5 Aug 
*] Zio} *1 po i ae | i i | | i | a eee se Generai Cable.-.....- No par 114 Mar 31 214 Mar 18 14 May 5 Sept 
*234 334) *3 5 *3 5 *3lg 5 a ee eters §  ) ee No par 214 Feb 27 4 Mari6 llp May| 1112 Sept 
*7 8 773 9 8% «89 7 8 Tio = 734 1,030 7% cum preferred...-.- 100 612 Mar 30} 12 Mar 16 3%, June| 25%, Sept 
31 31 3134 3134] 321g 3234) 3214 3214] *33 34 900| General Cigar Inc 29 Jan 3| 3314 Feb 6 20 June| 38%, Mar 
*10414 10814|*104!4 108'4] 107 107 |*107!4 108!4}*10714 10814 10 7% preferrea.. ......--- 100} 100 Mari5} 112 Jan25 75 June} 106 Dec 
13%g 134 13%, 14, 14 1434 13%, 1414 137g 1454 84,800} General Electric._...-. 101g Feb 24) 165g Jan 11 812 May! 261g Jan 
1l'4 114, 113g 114% ll!2 Ills 114g Il!2} 114 IL1le 3,100 GER. cn cocenwasenaea 1114 Mar 16 12 Jan 12 105g July} 117%, Sept 
2612 27 26%, 2733 25 2714] 25 26 2512 2653 26,700) General Foods-.-.---.-- 21 Feb24! 28% Mar 16 195g May| 40l2 Mar 
53 34 34 34 5g 34 34 7g 34 34 2,400} Gén’l Gas & Elec A. ...No par 5g Apr llg Jan 3 4 July 2% Feb 
*Z3lo 5 *4 5 *3lo 5 *43g «5 4%, 4% 100 Cony pref series A__No par 31g Apr 3 914 Jan 16 3 June| 24% Jan 
*5lg 14 *5 14 *Q 14 *7 14 *7 Sere > - Re ee $7 pref class A.._.-- No par| 104 Jan 4| 14 Feb23 54 July} 30 Aug 
*5lo 9 *6 10 10 10 9 9 *9 20 50| $8 pref class A__._--. No par 5 Apr 6) 14% Janil 514 July} 40 Feb 
926%, ....1 *26% ....| *27 cl Sn cnc Ee were!” Tee Gen Ital Edison Elee Corp__--| 2414 Jan 9) 26% Apr 7 181g Apr| 25 Mar 
44 44%) 45's 47 4612 4753] 46le “‘47\3| 246 4744 14,300| General Mills_.-...... No par| 351gMar 3] 247% Apr 13 28 May| 48l2 Sept 
94 94 94 95 94 941g] *9210 94 | *93ig 94 TORt  PReGGItNG.. ..ncoccccacs= 100} 9212Var2%; 98 Jani10j} 76 July| 9612 Dec 
121g 124 13 14 135g 1414 13!g 135g] 134g 14 211,300} General Motors Corp_.--.-- 10} 10 Feb27| 14% Janil 753 June} 2453 Jan 
70 70 | 269 6954] 6912 6934) 6853 6914] 68 6814 2,300 $5 preferred__._.....No par| 65l2Mar 3) 774 Jan ll 5614 July} 8714 Mar 
*5'g = 638 6%g 633! *5lg Ql4] *5lo 7 *5lo 7 100| Ger Outdoor Adv A_..No par 5ig Jan 9 6%g Apr 10 4 June 9 Feb 
*23, 3 2% 3 3 3 3 3 Zig Bg Eee No par 2i2Mar 1 31g Feb 10 253 Nov 4 Jan 
*4 5 *4 5 *4 5 *4 5 Ce ~@)--> -- ~*eSoee General Printing Ink...No par 314 Jan 4 5%, Jan 11 212 July! 14 Jan 
44 44 *26!2 60 | *26!2 60 | *26l2 60 | *26l2 60 10 $6 preferred.......- No par| 31 Mari8| 44 Apr 8 2712 June| 60 Feb 
Zig = Dig 23g 27% Zio Big 21n = 2le 2% 3 2,700| Gen Public Service_...No par 2 Apr 6 4% Mar 16 1 May 7ig Aug 
*18 1812} 18l2 19 1914 1912} 19 1914] 1912 2012 2,700| Gen Railway Signal....Nopar| 1314 Jan 3) 20% Feb 1 61g July] 285g Jan 
*77 101!2} *77 101!2| *77 1012 a Oe a 8 Te t—‘“—CsC RR wcewwmwn O% ovetewree ....<<ce<co 100} 69% Jani1l 77 Feb 6 65 July} 90 Jan 
*lo 5g 5g 5g *1o Bg lp lp lp 800| Gen Realty & Utilities. _.._- 1 3g Feb 16 7g Jan ll l4 May 2!4 Sept 
63, 63) *6 72] *6 714 *" 714) *6 Tle 100 $6 preferred_._._.-.-. No par 51g Jan 19 7 dJanil & June} 16% Sept 
*3 + *3 4 *3lg 4 *3'g 4 -  —. an eee Genera) Refractories. ..No par 219 Feb 27 61g Jan 11 1% June| 15%, Sept 
*10le 16 *11 16 *10lo 16 *12!g 15 ‘oe tee -° = §=—s ee Gen Steel Castings pref No par 9%g Feb 7 15 Mar 24 8 Mar| 27 Aug 
123g 125g] 123, 13%, 127g 135g] 12%, 13!g 1212 13), 16,200] Gillette Safety Razor..No par| 11!2 Apr 2014 Jan 11 10%g Jan| 2414 Mar 
55 56 55 55 55 55 *5473 55 54 55 600 Conv preferred__...- Nopar| 54 Apr 4 75 Jan 9|| 45 June} 7212 Aug 
*13, Ile * 13g lle #13, lle 14g 13, lly 14g 1,300! Gimbel Brothers ---...- No par %, Feb 9 17% Mar 16 7g June 3% Aug 
*55, 10 *55g 15 *7 5 *7ig 8 Ss 8 100 i. Ses 100 514Mar 1 91g Jan 5 63g Dec} 31 Jan 
Alo 4% 43, 47% 5 5'8 5 5\g 5 54 6,000} Gitdden Ce (The). _--- No par 3% Mar 2 61g Mar 16 31g June} 10%, Sept 
*45 50 *461o 50 *46!0 50 *46lo 50 [is ee @28=—SCS™- «én wa Prior preferred........-- 100} 4912gMari16| 6612 Jan 13 35 Apri 76 Sept 
414 4le 4l2 5le 53g 6! 514 54 55 614 29,600] Gobel (Adolf) _....-.-- No par 3 Feb 16 614 Apr 13 25g May 8 A 
15's 15%] z15!2 16 155g 1614] 15 155g} 1512 164, 16,000} Gold Dust Corpvte...Nopar| 12 Feb27| 16% Jan 6 814 Ma 2053 Sept 
*10014 10114} 10114 101%4|*10014 ____|*10144 -...|*102 ---- 100} $6 cony preferred._..No par| 100 Jan18} 103 Jan 4j| 70 July} 10112 Dec 
47g, 5lg 5 5l2 5 5le 5 51g 5ig Ss «57g 13,700} Goodrieh Co (B F)....No par 3 Mar 2 61g Jan 12 214 May| 12% Sept 
*12 13lo] *1212 1412} 13%, 1354) *11 13's} 1412 15l2 Pr’ RE. CU” eee 9 Feb28} 184 Jan 12 7 May! 38314 Sept 
1553 1614] 1614 1743] 16%, 1753} 1612 17%] 171g 18% 55,700| Goodyear Tire & Rubb-. No par 914 Feb 27| 18% Jan 12 51g May| 29% Aug 
3914 3914] 40 41%2] 40 42 393g 39lo]/ 3914 4312 2,400 lst preferred _._..... No par| 27%Mar 2} 45 Jan12/| r19%June| 6912 Aug 
1l 11 10 10 9g gl 9 9 *g 107% 900| Gotham Silk Hose....-. No par 75g Apr 4) 13% Jan 5 714 Jan| 30% Sept 
*38 56 41 41 *38 56 *37 56 *37 56 514 Preferred........-.----100) 41 Apr 3] 41 Apr 3 50% Jan} 7012 Oct 
13g Ile Ilg 1% lig = 14 lin 15g llnp 1% 10,100| Graham-Paige Motors... ... 1 1 Apr 3 21g Jan il 1 May 45g Jan 
#51, 534 54,6 lg 61g 6lg| *5lg 57s 57g 61g 4,900} Granby Cons M Sm & Pr. -100 37g Mar 2 612 Apr 13 2%g June} 115g Sept 
43, 5 41o 47, 4in 4% 41g 4% 37g 4g 2.800| Grand Union Co tr ctfs.No par 35g Mar 2 6144 Jan 6 314 June 93%, Mar 
26 26 *20 2514] *20 25 *20 24le} *15 23le 100 Cony pref series... Oo par 5 3514 Mar 
*]1!g 12le) *11!g _...] *11¥g 13 | *1l'g 13 | *1llg 13 | 8 8 = = =—6f ---<-- Granite City Steel..... No par 17 Sept 
*18lo 1914] 1914 20 20 20 20 20%} 19% 21 2,060} Grant (W T)_-------- No par 3014 Mar 
53,54 6 6le 6 612 5%) = «6 6 633 8,500| Gt Nor Iron Ore Prop..No par 134 Jan 
14 14 137g 14 13% 1414 137g 14's] 137% 15 15,900| Great Western Sugar..No par 12 Aug 
*95 98 9712 98 95's 95's} 97 100 | a99 100 1,0 ar 100 83 Aug 
78 7g 34 7% 3% 7g 3% 7g 3 34 2,200| Grigsby-Grunow- -..-_- No par 2% Sept 
lin 1% lin 1% 1 134} 15g 144 1% 861% ,900| Guantanamo Sugar....No par 1 Sept 
lllz 12 13. 1414] 14% 1412} 13 14 144 15 3,300] Gulf States Steel_-_..- No par 21lg Sept 
20 20 20 20 | #21 247g] *21 247%| *21l2 25 70; PUNE... cnccce oe 40 Oct 
*1514 1753] *15!4 1753] *1514 175g] *1514 1753] *1514 1758) = esd fe -- Hackensack Water... _.--25 23 Jan 
25 25 25 25 | *25 2853) *25 27141 *25 274 260| 7% preferred ciass A.... 28 Apr 
lig 153 14, 17% l7g 62 1%, 1% 15g 7g 3,100} Hahn Dept Stores. -_-..-. 0 44 Aug 
*9\g 1lle]} *10 12 121g 12ig] 123g 1219] *1253 1412 400 * ee aaa A 
*Zlo 41g] *35g 41g] *3lg 41g) *3lg 4ig] *35g 4igh jq§- | .----- Hall ig REELS R ES ie lllg Jan 
#15 201715 #20 |,*15 #=20 16 15 | *15 25 40 ateh pref_.... 30 
46 50 1°46 50 | *46 501*46 50/°*46 Sf  -;- ¥ i|------ Hanna (M A) Co $7 pt.No par 70 Jan 
*7 Qle] *7 8 7 7 *7\g «Qle] *7lg = Ole 100] Harbison-Walk Refrac.No par 18 Sept 
*1g 1g} «1g 3g sgl *lgsiig] Ss #1g lg 100} Hartman Corp class B.No 2 
sig igh = ig Ig igi yg Sg OCC A - - ----- 











© Bid and asked prices, Bo cales on this day. 
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SHARE PE, 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PR Jan. 1 Ph oo nag A 
for NEW YORK STOCK On basts of 100-share lots Year 1932. 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 

Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr. 14. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share\$ per share 
Rp, SRR TON eds, Bei eR a =) on. al co Hawaiian Pineapple Co Ltd.20) _... .... --] -.-. ------ 1lg Nov; 10 Jan 

*3, 1 1 1 . eee | *1 1%] *1- “Ti 500| Hayes Body Corp-.---- No par % Feb 27 1% Jan 9 14 June! 312 Sept 

*73 75 *70 75 75 75 *72 75 74 74 Se DE EE OF bi konewnnegiod 25| 69lg Jan16; £0 Mari6 50 June} 8153 Sept 

5 5 *4 7 *4 7 *4 7 *414,4 7 100| Hereules Motors- ----- No par 3 Mar 20 514 Jan 18 4% June} S8ig Jan 

16 16 1614 16%] 1612 1644) 16l2 1612] 163, 163, 2,800; Hercules Powder ----- No par| 15 Feb27| 204 Maris 137g Aug] 2912 Sept 
*85 88 85 85 85 8514] *8514 9512] *85l4 95le 40 $7 cum preferred_-.--..-- 100; 85 Apr 5) 95le Feb 6 70igJune| 95 Jan 

3912 40 | *40 44 | *39l2 41 *39\2 44 | *40%, 44 400| Hershey or ee ata tet 351g Mar 29} 57% Jan11 431g July} 83 Mar 
*64 65 65 68 | *64l2 7612) *64% 7515) *64%, 74 300, Conv preferred. --_-- 64%, Apr 5| 80 Jan 9/| 57 Jume| 83 Mar 
cme! Shae dadlie alee GE eae eR es eee Hoe Guy Ge teas Ao oor hi ni ade wade \4 Apr 1% Jan 

#414 5 54 514 5ly 51g -Bl4] *47%, Bg 1,300| Holland Furnace-.---_-- No par 31ig Jan 4 7 Jan30 314 Dec} 1212 Aug 

#214 2%) *214 3 *214 3 2144 244i *212 3 200| Hollander & Sons (A)..No par 2144Mar 2 31g Jan 18 Dec} 10% Mar 
193 197 187 187 185 185 185 185 185 190 2,000; Homestake Mining_ ------ 100! 145 Jani6|} 197 Apr 8|| 110 Febj| 163 Dec 

*1l4 = 158 1 15g] *15g 1% 15 15g 1% «1% 400) Houdalile-Hershey cl B No par 1 Mar 2} 212 Jan10 1 May; 412 Sept 
4514 4612) *4514 461s) *4514 461g) *45'14 461g] 4514 4514 200; Household Finance part pf.50| 4412 Apr 4) 5114 Jan12 4214 Jume| 571g Jan 

13 13 13 13!2} 13 1312} 1212 13 13 14\4 3,200| Houston Oil of Tex tem ctfs100 8144Mar 3) 15% Janil 8% May| 2814 Sept 

2%, 27% 2% 27% 23%, 2% 23%, 2% 25g 27% 3,600 Voting trust ctfs new-_..25 17g Feb 28 344 Jan 11 lig May| 5% Sept 
9 914 912 11 1014 Allg} 1012 10%) 1014 11% 10,400; Howe Sound v t e__---__.. 25) 5lg Jan 3) 11% Apr13 47g Dec} 1612 Jan 
*3lg 3% 3%, 4 4 4g 3% 864 3% «= lg 4.100| Hudson Motor Car_._..No par| 3 Feb 28 512 Jan 11 2% May} 11% Jan 
2 2 as 3 2 2 *1% «62 2 2 2,900, Hupp Motor Car Corp. ---- 10 15gMar 3) 31g Janil llgMay! 5% Jan 
*l4 88 3g 3g *3g lg * lg 800| Indian Motocycie- -_-- No par lg Mar 16 % Jan 6 3g June 21g Sept 
| 14g} #1 14g ll llg}  *1 1%) ¥ 11g 14, 1,000| Indian Refining........-- 10 lig Apr 11 2 Jan 4 1 Apr 2% Nov 

29!2 30 307g 317%) 31 33 30 30 30%, 3l1le 5,200} Industrial Rayon--.--.-- No par| 24 Apr 4] 383% Feb 9 7igJune| 40 Sept 

25%, 2612] 2712 2912] 29% 307%] 2812 2912] 2912 32ig 17,200} Ingersoll Rand-_--.--_-- No par| 1914 Feb27| 32'g Apr 13 14%, Apr} 447s Sept 

175g 181g] 18l2 1953] 19 195g} 1712 17!e} 18 1914 3,900) Inland Steel_.....-.-- No par| 12 Feb27| 19% Aprlo 10 June} 277s Sept 

*2% 3 3 314 3 312 23%, 2% 2% 3% 1,900} Inspiration Cons Copper---.20 2 Feb25 37g Mar 16 3% May 7% Sept 

*1lg 13g] #11412 Ms gl File «68 *lig 2 100| Insuranshares Ctfs Inc._No par 1144 Mar 29 212 Jan 16 1 June 373 Jan 

*1% 8 214 21g 24) *1% =I] *1%m 2 17%, 2 300) Insuranshares Corp of Del-_-_1 1%, Apr 5} 412 Jan 10 314 July} 8g Sept 

% 1 “ 1 4, | a | 1 lly 1,600| Intercont’] Rubber_...No par 5g Mar 21 lig Jan 3 lg Apr 31g Aug 
21g 24 21g 2% Zig 2% 2ig = Qi2 2%, 2% 3,400) Interlake Iron__--._.- opar| 2igMar 1 31g Jan 12 15g July 7\4 Sept 

a. ae *llg 2 llg igi *1l 2 lig 13g 1,700} Internat Agricul------ No par 73 Feb 17 213 Apr 6 14 Apr) 312 Aug 

*8 87 7% «©6121 #7 9 *7 9 *7 y 300 or preferred. ..-....-- 100 56 Jan 3 9 Apr 7 Apr} 15 Aug 

9214 92% 95'2| 94 9578} 94 9412} 94 96 5,100) Int Business Machines._No par| 75% Feb 28] 9712 Jan 10 5212 July} 117 Mar 

*353 37% 3% = 3% 3% = 3% Ble 3% + 4 3,270| Internat Carriers Ltd__------ 2%, Jani16| 41g Feb 9 1l4 May 51g Jan 

8% 687% 9 9% 934 97% 914 9% 91g = 9% 5,200] International Cement..No par| 6!gMar 2 973 April 35gJune| 18% Jan 
*3 Ig 4g 3 14 43 \4 \4 1g 4 6,400) Inter Comb Eng Corp.-No par lg Apr 13 % Jan 10 1g May 1% Jan 

*3 4 34%, 3%] =*1% 8 1% Ile 13g 112 900} Conv preferred----- No par; 1% Apri2} 6 Jan 41g Nov| 21 Jan 

223, 2333] 23% 2434] 2414 25%) 2314 243%] 235, 25ig 79,000; Internat Harvester....No par| 1353 Feb28} 25% Mari6)| 10%3 July} 34! Aug 
*9ll2 99 #92 925g] *91l2 9212} 92 92 92 925s 900} Preferred............-. 100} 80 Jan 5) 9253 Apr 13 68% June} 108 Jan 

*2%, 3g 3 314 3 3 5 2 3% «= 378 3,000} Int Hydro-ElSyselA..No par| 212 Apr 4) 61g Jan 11 25g June| 1153 Mar 

*15g 1% 2 2 *1% «62 *1% 2 *1% «2 100} Int Mercantile Marine_No par; 114 Jan 4 2 Mari8 7gJune| 414 Aug 

8% lg 914 Giz 91g 95g 91g = 9% 93g 97 97,300] Int Nickel of Canada..No par Feb 97g Apr 13 3lg May| 1212 Sept 
*78 86 801g 80's] *78 85 81 81 *81 86 200 Pk ccctitnowpodan 100i 72 Janill 50 June Mar 
*2 ..--| %Bl4 412] a2% 27%) *214 414] *31, 414] Stock 20| Internat Paper 7% pret_-.100] 2lg Jan 4) 4% Jan25 13gJume] 12 Sept 
*l2 *% «61 s 1 /~| | 1 1 100} Inter Pap & Pow cl A._No par % Feb 14 1lg Jan il 1g June} 4%, Aug 
#14 Ig ig lg *14 lg lg 1g #14 12] Exchange kh: > eee ‘0 par lg Apr 1 7g Mar 15 lg May 2 Aug 
*3g Ig #3 lg #14 12 14 14 lg 14 700 >) Sa No par lg Jan 6 1g Jan 10 14 Apr 112 Sept 

*2 24g] *214 23g) = 2 21g] *214 25g] 212 212] Closed— 300} Preferred...........--- 2 Apr 5| 419 Jan16 1% Dec] 1233 Sept 

#37, «5 *37, «O5 | ee ee a, a rr ees Int Janna § Ink Corp.No par; 312, Feb28| 5 Marl5 3 Dec Mar 
*39 43 | *389 43 39 «6339 | *388)~— 46 3612 3612] Good 20| Preferred........---.-- 100} 3612 Apr13} 43 Mar 22/| 724% Jan} 45 Nov 
*1614 167%] 167 1714] *16% 1714] 17 17!2] 17% 1712 1,600 BB ie eo oo Salt..... No par| 13% Mar 28} 1853 Jan 9 9% June} 23!2 Feb 
*28le 29 *28%, 29 *28%, 29 2814 2812] *28 29 Friday 400} International Shoe....No par| 24%, Jan 3] 2912 Mar 16 2014 July| 44%, Jan 

17 17 177g 2012} 20 21 18 1912} 181g 21 8,700) International Silver--.---- 100 93%, Feb 25; 21 April 7lg July} 26 Sept 
*33\2 34 34l2 39!2] 36 39%4| 337g 3512] 37 3812 990 7% preferred. .-....--- 100} 24igMar 2} 40 Jan24 26 May; 65 £Feb 

5% = 6 lg 61g 6% 612 7 614 6le 614 Tig 60,400] Inter Telep & Teleg_-.No par 51g Feb 28 81g Jani1l 253 May| 15% Sept 
1% = 7g) *15g sy 1% = 1% 1% 861% 17 1% 500} Interstate Dept Stores._No par ligMar 2 27, Jan 11 lligMay} 11 Jan 

*9lp 21 *9l4 21 *10 21 *11 21 *10 SS 2 ee Sees 100} 12 Apr 7| 25 Janlo 18 June} 52!2 Jan 

Zig 3%) *212 3%) *2l2 38) *212 3a) *2i2 3%) j= |e Intertype Corp..-_---- No par 1%, Jan 24) 3% Mar 18 21g Dec} 7 A 

1614 16144] 165, 165s) *167, 18 *161g 174) *1612 18 200} Island Creek Coal._..-.---- 1} 11 Feb27) 165s Apri10 1014 Apr| 20lg Aug 
*25 2712] 27lg 28 28 2812} 28 28 29 29 1,000} Jewel Tea Inc__--.-_.-- No par, 23 Feb27}| 29 April3 151g May| 35 Feb 

18 1853] 19  20ig) 1914 2012] 183% 1912] 19 20% 29,900] Johns-Manville_____-- No par| 12%4Mar 2} 23% Janilj} 10 May| 33% Sept 

49%, 49%,) 50 50 52 52 50% 5l1ig) *53 59 470 - Se ere 1 Apr 5} 62 Feb 1 45 July; 99% Jan 
*44lo 46 45 45 45 45 *45 50 *45l2 50 30} Jones & Laugh Steel pref.100) 35 Feb 1} 50 Janil 30 July} 84 Jan 

OH. cee. scwcd IR. ccack Eee > «cect 266. 168 100} K CP & L Ist prefser B No par| 106 Mar31| 110 Jan17 9012 Apr] 113% Jan 
*2% 83 3 3 25g Sg] #284 234 «2% 300} Kaufmann Dept Stores $12. Marl5| 3% Jan 26 3 May| 94 Mar 
*75g BIg 8 8lg 8144 8% Sig 8% 8% © Qlz 5,600] Kayser (J) & Co-...--.-.._- 25 Feb 27 912 Apr 13 4% July| 14% Sept 

Ilg Ile 13g 15g l5g 15g] lig 15g llp 17% 1,700] Kelly-Springfield Tire.....- 5 %3Mar 2 S. 2h Oe - cn ead > wee ehes 
(ng “Sewn ads geal ade coe Sea i dh ns et Certificates of deposit------ % Jan 9 1 Janil10 12 May 214 Sept 
ite chet atnle bed ta abe Chih cee at. aoe $-_ <a hew 8% preterred....-..--- Ee re lee eke aed 653 June| 2412 Sept 
ES OS: LO I LN TTS ee Te eee 8% pref certifs of deposit_.-} _... -.-. --] ---. ---.-- 7 June} 24 Sept 
bia Janae hike: “khedh cate Nebel Gate Keedh suck bkade- - ‘Butenae 6% preferred__-..-.---- | ER RE PRS eee. 20 Jan) 531g Oct 
AEE Re TOTS! ea Bee Cer sty. Kelsey Hayes Wheel..No par 3g Jan 3 53 Jan 6) ly Dec] 44 Jan 

4 43, 473) 4 473| le 43, 47g 4,500] Kelvinator Corp------ No par| 3g Feb28} 533 Jan 9 2% May} 1033 Feb 

341g 341g) 33 3312] 32% 3312] *32 35 | *33 35 70| Kendall Co pt pf ser A_No par| 30 Jan10} 3714Mar20|} 17 July} 38 Feb 

1014 10%) 107% Llle} 11% 1154) 11 113g} 11lg 12% 81,000} Kennecott Copper 7% Feb 28} 12'4 Apr 13 473 June] 1914 Sept 

*6 i) *612 10 *7\ig 10 *7lg 10 “sce. |. benmenes Kimberley-Clark -.-..- 5%3 Apr 6) 10 Jan25 61g Dec| 1912 Jan 

*1 2 *1 2 *1 2 *1 2 *1 . Ee? Fee Bee CO. . cccccccee 1 Apr 3 lig Mar 31 1g Apr 5 t 

*5 Tig} #5 7 rf 7 *5 7 *5 7 10 Preferred........-.- Feb 14 8 Jan 23 3 June} 19 Aug 

6 614 64 7 6lg 7 612g 65g 65, 7 6,700} Kresge (S 8) Co_-...-.---- 5igMar 2} 10% Jan 10 653 July} 19 Jan 
— 90 90 *85\g 90 90 90 90 90 40 7% preferred.......--- 88 Apr 4| 100 Jan 5 y| 110 Mar 
*28lg 30 | *29 30 | *26l2 29 *28 28%) 28 28 100] Kress (S H) & Co 27 Janil7| 29 Jan23 18 June} 37 Jan 
IS OF: | ERP Se SR Pa: Meo nn ees Kreuger & Toll (Am ctfs)-.--| 1-32 Jan 26 ly Jan 3 ty3May| 91g Jan 

1914 197%} 201g 217] 2012 217%] 20% 211g] 2053 2233 29,900] Kroger Groc & Bak...No 141, Feb 28} 22%, Apr13 10 May] 187s Mar 

25 241g 2473) 247% 2514] 241g 247] 2412 263 9,500} Lambert Co (The)....No par| 22igMar 2] 341g Jan 12 25 May Jan 

*lig 3 *lle 3 *lig 3 *llg 3 a 8 acy. : —.... acme Lane Bryant---_--.---- 3 Feb 8| 3 Feb 8 2 May| 753 Aug 

"412 51g 544 54 514 53g] 41g Sig 5 54 1,000} Lee Rubber & 3% Mar 2} 61g Jan 12 1% Apr] 8lg Sept 

*7 y *7 8 *7 8 *7 8 *7 4) eee Paes igh Portland Cement---_50 57g Jan 5 8 Marl7 35g Apr} 11 Aug 
*427, 65 *43 65 *43 65 *43 65 *43  - Se erase 7% preferred. .......-- 34 Feb 9| 45 Maril6 40 Dec! 75 Jan 

= 2. sia a=. = Sa COC 100] Lehigh Valley Coal-...No par} 1 Jan13} “lg Janiij} 1 May| 4% Aug 

#212 34 Zig « 2le} *21ig Bly] *2lg Big] *2lg Bly 100 ee 212 Apr 10 3%3 Jan 11 1lg July} lille Aug 

4312 44 44%, 4514) 45 45 443, 46 7,900} Lehman Corp (The).--No par 371 Feb 28} 47% Jani1ljj} 301gJune] 517 Sept 

177% 177g) 177% 1773) 1712 177%) *17%4 177%] 1714 17% 500} Lehn & Fink Prod Co....... 14 Feb27| 187% Jan 27 6 May| 24!4 Mar 

*5l2 63 63g 633 65g 644 6lg 6% 7% 8 6,800} Libby Owens Ford Glass No par 4%,Mar 1 8 Aprl13 3% May 933 Sept 

61 61 62 6234] *62 6312] 62 62 6212 6412 1,400} Liggett & Myers Tobacco..25) 49 Feb16| 6412 Apr 13 3214 June} 65l2 Oct 

61 G2\g} 62 6414) 63 64%) 62 64 6314 6612 31,600 SS, eS See 4914 Feb 16} 6612 Apr 13 341g May| 6714 Sept 

*127 129 }*127 129 |*127\g 128 12712 12712} 129 129 200 eee 121 Mar 22}; 132 Feb i]}/ 100 May] 132 Oct 

13. 13 | *13% «14144) 13% 13%] 13 13 1344 13% 400} Lily Tulip Cup Corp-.No par} 13 Apr 6 16 Jani12 14 June} 21 Mar 
*13%, 1414] 1414 14l2] 14% 1434] 1412 1412] 1412 1514 1,200} Lima Locomot Works--No par} 10 Jan17| 154 Apr 13 81g Apr} 19% Aug 

*753 8 733 753) *714 75g 74 8 Tie 7 74 1,000} Link Belt Co___---.-- No par 7 <Apri3 914 Jan 4 612June}] 14 Mar 

16144 16%] 16!2 17 1653 1714) *1614 16%) 1612 181g 8,900] Liquid Carbonic. _-_-.-- No par 04 Feb 25) 1812, Mar 23 9 May; 22 Mar 

107g 11%} 11% 12 12 1253] 1134 123] lle 1314 11,600] Loew's Incorporated...No par| 8igMar22} 2112 Jan 4|| 1314May| 37% Sept 

*391g 40 4llg 41le] 41lo 4112] *42 44 42 42 300 / eee opar|; 35 Apr 4) 561, Jan 13 39 July} 80 Sept 

2 2 2 2 2% = 2 2g 2 21g 1,300} Loft Incorporated --.- No par 1% Feb 24 31g Jan 6 17s June 5 

*lp 1 *lg = Lig *% Lig *% * Se Fee Long Bell Lumber A-.No par lp Feb 28 l!g Feb 3 ly May 2%, Aug 
247g| 247, 26 257, 261 26 26 26 27 4,100} Loose-W ilies Biscult---.. ~~ 1914 Feb27| 27 Jan10 161g July| 36%g Feb 
*118 120 {*118 120 /|*118 120 [*118!2 120 |*11812120 | ‘| ._-._- 7% ist preferred_-..-.--- 115 Jan 9} 120 Jani14 96 July} 118 Oct 
1312 14 14 1444] 141g 1410] 14 14144] 1414 147 28,200} Lorillard (P) Co. --No par| 10% Feb16} 147s Apr 13 9 May] 18% Sept 
*95 101 *95 101 *95 101 *95 99 *95 oy Se Ses fC a 1 8712 Feb 23} 99% Apr 6 731g Jan| 1081s Sept 
bg % *5g 34 « 34 3% % 200} Louisiana Oil_-_.-.-.-- No par Jan 5 1 Feb 7 lg Jan 2 July 
*444 § 6 5 *4lg 5 *4lg 5 5 5 50 NS a cumin 100) 31g Feb 24 5 Aprlo 3 Dec} 18 Jan 
13% 13%] I14le 15 15 15 15 16 1514 15% 1,200} Louisville Gas & El A_No par; 1373 Apr 8| 19%, Jan 6 8leJune| 234g Mar 
45g, 6 6 61g 6 63g, *5% 866 5% = 5% 1,400] Ludlum Steel_............- 1 4 Feb28 6lg Jan 11 llg Jan} 1133 Sept 
*12lo 16 15 15 | 13 35 | *12ie ....1 915 35 100 Conv preferred. --.-.- No par| 14% Mar 28} 1713 Jan 20 61g Jan| 26 Sept 
*95g 12l2} *95g 1012} 10 10 *95g 10l2] 10lg 10l2 200} MacAndrews & Forbes._-____ 10 Qlg Feb16} 101g Jan 25 91g Aug} 1514 Feb 
*65 74 *65 74 *65 74 *65 74 *65 es =|) Ree >) f . ae 100} 75 Feb 9| 75 Feb 9 571g May| 80 Sept 
21% 2212) 223, 25 24 25%) 231g 2414] 241g 2512 21,900} Mack Trucks Inc- -_-_-- Ne par) 131g Feb27| 2512 Apr13}/ 10 June| 28% Sept 
3512 3612) 37 384] 38% 40 381g 387s] 38%, 407s 11,300} Macy (R H) Co Inc_..No par| 2414 Feb 25} 407s Apr13 17 June} 60!2 Jan 
#213 3 *244 3 214 Qty 2% 3 34 «Bly 1,400] Madison Sq Gane vteo. we par 15g Mar 30] 314 Apr 13 21g Jan} 412 Sept 
7 7 733 = Tie 7 Tle 7 7\8 7g «ss 71 1,600} Magma Copper-.---.-- 0 par 5*g Mar 2 853 Mar 16 412 Apr} 13% Sept 
*1lg lle] *1lg = Lig} *ilg le lig 1g *7g «ll 100} Mallinson (HR R) & Co. No par 7g Feb 15 lig Jan 6 lg Jan 4 Sept 
1% 2 1% 1% 15g 2 2 2 1% 2 1,460} Manati Sugar...-.-.....-- 100 4 Jan 4) 2% Apr 7 lg Mar| 214 Sept 
3 3 *2lg 4 2% 3le} 3 3 31g 3% 230| Preferred.............. 100 3g Jan 6| 45; Apr 5 4 Apr} 314 Sept 
*2l2 Bll #212 34] 212 Bly) 43 314 21g 3l4 120] Mandel Bros__...---- Nevpar| ll: Jan 3) 314 Mar15 1 Decl 4% Sept 
*5% = =67l4) 7 8 7 8 *6l2 8 *6lg 7% 600] Manhattan Shirt---..-.-.-- 25} 5ig Apr lj) 8 Jan3l 3!12June} 9 Aug 
*l2 7 5g 5g % 7g *5g *5g 200) Maracaibo Oil Explor.Ne par lp Jan 18 7g Apr ll 3g June llg Aug 
6lg 67% 7 Tle 7g = 72 6% = 7 Tig Tig 3,800] Marine Midland Corp-_---- 10 544 Mar3l] 111g Jan 9 612 June} 14%3 Aug 
"Big Ble} «84 8%) 69D 9 92] 9 Qe 2,700| Marlin-Rockwell- --_.- No par| 6 Feb27| 91s Apri2ii 53% May| 13% Sept 
%, & 5g Sg % & Se & 5g Sg 300] Marmon Motor Car_..No par lg Feb 28} 1% Janil lg Apr] 312 Sept 
6% 7 7 Tiel 74 72] *6% «= Tal 67g 7g 3,400} Marshall Field & Co._._.No par| 4% Jan30} 8 Mari6|| 3 July} 13!2 Jan 
*1612 16%} 17 18 17% 19 | 17% 184) 1773 18% 5,700] Mathieson!Alkali WorksNo par| 14 Feb27} 19 April 9 June] 207s Mar 

#101 = ...-/*101 -.../*101 -..-/*101 -.../ 101 101 50| Preferred........-.-.-- 00] 100!g Jan 20] 103 Feb 9|| 89% Apr| 105 Jan 

14 = 144] 14lg 1514) 154 15%) «14% 1 151g 16 3,000] May Department Stores...25| 9% Feb24| 16 Apri13|| 9igJune| 20 Jan 

‘lig 1} hig ligh 1 13} *138 lg} lg Lg 400] Maytag Co_-.....-.-- No par| l's Apr10| 2% Jan 23 1 July} 6 Aug 

*S Sis] 934 4 | 8 4 | 88 Bg Ok sans Preferred. ...-...-- No par| 3g Apr 4] 553 Jan13/| 3 Apr| 1012 Sept 
$14 20's] *17'g 2013] *17% 1812] *17% 1812] 173 18} = Prior preferred -_-_-- No par| 15 Apr 5| 17 Mari7jl 221g Dec| 35% Jan 




















* Bid and asked prices, no sales on this day. 


@ Optional sale. 


¢ Cash sale. 


3 Sold 15 days. zEx-dividend. 





y Ex-rights. 


— 
— 
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i 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS tengo ~ aN ‘ieee Pee 
ad NEW YORK STOCK | On basis of 100-share lots Year 1932 
}| Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - = 
| Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr.14. | Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par °° $ per share |\$ per share|$ per share 
j 17 17 171g 1712] 1712 17%] 1712 1712} *161g 17 800] McCall Corp--.-.-..-.-- No par| 13 3) 18144 Feb 7 0 May!} 21 Jan 
! 5 —_— 2 *ig 1 1, 1 ~ Ss Gates bee McCrory Stores class A No par lg ~ 1 3 Jani2 6lg Dec] 16 Apr 
i *1 lig} *1 lig} *1 llg} *1 lig} *1 ea axes fo? Sees No par 1m Jan 13 6 Jan 5 Dec} 19 Jan 
2% 27%] *212 3%] *212 333] *212g 333 27%, «27 200] Conv preferred_.-...._--. 100} 2tgMari17} 21 Jan 9j/ 20 Dec] 62 Feb 
| 21g 5 *3 5 *3 47%) *3 5 %3 i See ee McGraw-Hill Pub Co_No par 3 Apr 4 3% Feb 1 21g May 7lg Jan 
211g 21%) 20% 2133] 201g 207s) 20 2012] 2012 2138 17,800} McIntyre Procupine Mines.-5| 18 Mari6| 23%, Feb 6 13 May| 215s Dec 
54 54%] 5512 5753] 5612 577%) 5514 5614] 56 587 14,100] McKeesport Tin Plate.No par| 441g Jan 4) 587s Aprl13/} 28 June} 62l4 Feb 
1%, 1% 1%, 1% 13, 1% 1% = =—1% 1% 1% 3,300] McKesson & Robbins-_-._.._ 5 1%Mar 2} 3 Marls 1lg June} 61 
*3%, «4 37, = 378 3% «4 4 4 4 41g] 1,700} Conv pref series A-_.-_-- 50} 35g3Mar 3) 6% Mar 16 3ig May} 23 Feb 
j ne a a a a ee McLellan Stores------ No par 14 Feb24, 1 Jan 3 %g July} 4 Mar 
' alg 49} #23, 412) *23g 419] 433 412] *27% Ale 70| 8% conv pref ser A--_-- 100} 2ig Jani6; 7 Jan 3 7 Dec} 36 Mar 
{ *9 11 *9 1l 91g 91g] 10 10 *9 1019| 300} Melville Shoe---....-- No par 8% Feb27} 10%s Jan il 7% Dec} 18 Jan 
‘ 54 5 5l4 5l4 4ig 47 473 4,900} Mengel Co (The)-.-....---- 2 Mar il 5% Mar 25 1 July A 
‘ #83, *83, *8l4 *81g 87g| *81 , Saas ee Mesta Machine Co-_-.-.---._-- 7 Feb 24 9 Jan3l 544 May| 19!¢ Jan 
*14 17 *14 17 *141g 17 *14lg 17 a: a er Se Metro-Goldwyn Pict pref..27| 1312 Mar 19 Jan21 14 June] 22% Jan 
21g Qi 21g 2% 2% 3 214 23, 23g 25g 2,300] Miami Copper--.-_.-....-.-- 5 15g Mar 3 314 Mar 16 11g June 614 
5lg 5g 5%, = Sle 514 Sle 5%g Ss Ble 53g 84 9,600) Mid-Continent Petrol_.No par 33% Mar 2 5% Apr 13 3% Apr 87g 
5 5 47, «5% 5le 5% 51g 5le 5ig 6 2,600} Midland Steel Prod_...No par 3 Mar 2| J 2 June} 12% Sept 
3012 3012] 31%, 31%] *32 36 *32 36 *33 36 200 8% cum Ist pref._...-- 100! 26 Mar 3! 40lg Jan23 25 June! 65 Sept 
| “13 * 43 3 123} +12 mm bet 06 4485: a 100} Minn-Honeywell Regu.No par| 13 Apr 4] 17% Jan10jj 11 June} 231, Jan 
lig 1% 1 (1 13g Il 1, 13 1m 1 3,500} Minn Moline Pow Impl No par 7g Feb 3 214 Mar 16 53 June’ 3%g Aug 
} *7 12 12 12 121g 1212] *8 12 *10 141g 200 Preterred......cics2n. No par 6 Feb 7| 12129 April 4 Decl 1453 Aug 
*8 812, *8 814] *8lg  8lo} *8 Big} *8 ——- = (a Mohawk Carpet Mills.No par 7 Jan23| 10 Feb 9 51g June} 14 Sept 
33 33%) 331g 3453] 341g 34l2] 34 34 33% 34 4,000} Monsanto Chem Wks..No par| 25 Mar 3} 3453 Aprl0}} 1333 May] 3 ar 
135g 14 1414 1434] 143g 147] 1414 145g] 1412 15 138,400] Mont Ward & Co Inc.._No par 853 Feb25) 15 Janil lg May| 1612 Sept 
*247, 31 26 26 26 26 *247g 2612] 2612 2612 300} Morrel (J) & Co-._-.-- No par| 25 Jan 6) 2612 Mar 21 20 May] 35!4 Mar 
: *lg 14 1g \4 *1g 14 \4 lq *1g 4 500] Mother Lode Coalition. No par lg Jan 9 4 Jan 5 1g May % 
| *14 33 33 33 33 3g *14 33 3g 33 400| Moto Meter Gauge&Eq No par ly Jan 5 8g Jan 5 14 Apr} 114 Sept 
*1llg 12 11 121g} 121g 1212} lle 1214] 1214 12% 1,200} Motor Products Corp.-No par 7% Mar 1] 1473 Janil 733 June| 293, 
*2 2ig 21g 2g 21g 24 214 hy 2 24 900} Motor Wheel. _-....-- No par llg Mar 1 34 Jan 6 2 June 653 Sept 
2%, 3 3 3 3 31g 21g 27 2% «3 2,400} Mullins Mfg Co-....-.. No par 11g Mar 21 61g Jan 2 June} 13% Jan 
*6 612 6 733) + *6 74 6ig Gig 61g 110] Conv preferred-.-.--_.-. ‘0 par| 5 Mar2l1] 16% Jan10 5 June} 2712 Sept 
i *51g Ole] *5lg Qle] *5ig Qlol *5lg Qlol *5lg Oleh = Fi. Munsingwear Inc----- No par 5 Mar 30 7ig Jan 26 7 Aug] 151g Sept 
} 2g 214 2i2 214 ie 214 23 214 25g 2,900] Murray Corp of Amer-______ 10 15g Feb25| 3% Jan 21g July} 97% Mar 
‘ * 12 Se. ~~. *7 12 100] Myers F & E Bros--.-_-.-. No par 8 Jan 25 9 Feb 71g June} 19 Feb 
131g 1314] 131g 137g] 111g 13!g] 1llg 12 11% 1212 30,100} Nash Motors Co-.-.-...-. No par| 111g Apri12} 15!g Janil 8 May| 19% Sept 
2 2 *21g 23g] «21g Qigi *2lg ig 400] National Acme- ___.._-.-- 0 1's Feb 28} 253 Jan 10 14g May] 514 Sept 
*13g =17%] =*1%g 8=617%3) «=—*138g 178 1% 61%) «= *13g 2 100} National Bellas Hess pref--_100 4 Jan 27 2 Marl5 lgMay| 6 
36%, 3734] 38%, 397s] 38%, 4033] 3812 39 385g 40 21,700] National Biscuit.........- 10 sit Feb 25} 41% Mar 16 2014 July} 467s Mar 
HN} *123 133 [*122 133 [*123 133 |*123 133 |*123 133 | 4feu.L-- 7% cum pref_.......--. 100} 118 Mar 3} 1387s Jan10j| 101 May] 14214 Oct 
| 853i 8% lo} 83% 933i 8% 9 9 97g 16,200] Nat Cash Register A-..No par| 65!gMar 2} 973 Apri13j] 2614 Dec] 18% Sept 
131g 14 141g 14%] 1453 15 141g 145g] 131g 147 24,300} Nat Dairy Prod_.-..--. No par| 101g Feb27| 18% Jan 9j| 14%3June] 3133 Mar 
1g 12 *1g 1g *1g 1g *1g 12 #1g 1g} Stock | _._--- Nat Department Stores No par 1g Mar 15 1g Jan 4 June} 2lg Aug 
#133 212] *23g 2i2 21g Qle} 4 *13g = 2io} #13 213| 30 ES Fe 100) 14 Feb 23 3 Jan21 ll Dec} 10 Aug 
26 26 267g] 2653 2714] 2614 2653] 2653 277s] Exchange | 17,300] National Distil Prod_._.No par| 167% Feb15| 277% Apr 13 13 June] 2714 Aug 
*32 34 3312 3353] 33%, 33%] 3312 3312] 3312 343, 900 $2.50 preferred.......-- 40| 24 Feb 8] 34% Apr 13 201g May| 321g Feb 
*5 77) *5 77%) *514 0 77g] *5 77g) *5 773} Closed— | ___-_- Nat Enam & Stamping.Nopar| 65 Feb 2) 51g Jan11l July} 8g Sept 
5614 5614] 60 60 61 63 | *60 65 63 65 1,100} National Lead_....-..--.- 100} 4314 Feb23} 65 Apri3jj/ 45 July} 92 Jan 
#102 109!2/*102 10912/*102 10912/*102 10912] 1023, 102% Good 100 Preferred A..........- 100} 101 Mar 1] 110 Feb 6 87 July] 125 Mar 
*80 851s] *80 851g] *80 85ls/ *80 851s) *80 85lg) j  § | ----- Preferred B_......---- 100} 75 Feb23}] 81 Febll J 105 Jan 
8 Sig} 8% 914 933 9%) 9 94 9 9%) Friday 16,700] National Pow & Lt-...No par| 673 Apr 1] 15% Jan1l 653 June] 2033 Sept 
19% 21l2) 21% 23 21% 2212] 211g 22 21% 227 37,400] National Steel Corp.-.No par| 15 Feb27}; 23 Aprl 131g July] 3373 Sept 
47%, 514 5 5 *5 53g} #43, «=53g] 5 53g 400 —_ Supply of Del...-- 4 Apr 6 612 Mar 16 3igJune} 13 Sept 
*17 20 20 20 | *20 25 | *20 2210} #20 © 8=625 80| Preferred__.........-.. 100] 17 Feb23} 22! Jan 131g May| 391g Aug 
414 4 43,4 3% 863% 4 4lg 4,200} National Surety-....-..---- 10 21g Mar 27 81g Jan 412 July} 19% Aug 
12% 12%) 12% 1312] 13!g 1353] 127% 1314] 127% 1353 17,100} National —_ ln isinienanas No par 61g Jan 4} 1353 Apr ll 31g May] 1073 Aug 
. elle 3 *1l2 *llp 3 *llg 3 — <2. «+. aa Neisner Bros. -.-...-.--- No par lig Jan16{| 212 Jan 27 llg Apr} 51g Jan 
554 553 584 5% 5%) #5 5%, 5le 57g 1,400} Nevada Consol Copper.No par ¢ Feb28} 613 Mar 16 21g May| 1014 Sept 
} *21g Ble} *21g Ble] *3 Blo} *214 Bile Qin Qs 100] Newton Steel_-.---.--- No par Feb 1 3% Jan 16 15g June} 8lg 
} *7lg 87%) 9 9 *75g 9 9 9 *814, 9 500] N Y Air Brake---.---- No par 3s Apr 4; 9 Jan3l 414 June} 141g Sept 
; *2 6 *2 5 *2 *2 5 — ££. 9 — eee New vos DOE 6 cwccnsnd 100| aa oan napniee 3ig Dec} 10 Sept 
' *5lg 612 61g Ble 612 G6lo] *55g Glo] *55g 6le 200} Preferred_.....-.-.---- 100 612 Mar 30 612 Mar 30]; 20 Apr) 30 Aug 
{ *1g &4 *5g 3% % 7 *5g 34 #53 3 400] N Y etna i No par lg Apr 3 1 Jan 23 1gJune} 3% Aug 
\ 74 7% 753 «= 77% 71g 77g 71g 7g 714 7% 12,800] N Y Shipblidg Corp part stk--1 1% Jan 4 813 Apr 7 15g Dec 614 Feb 
i 63 68!2] 65 67!2] 63 65 60 60 60 63 390} 7% preferred.......... 100} 31 Jan 9| 6912 Apr 7|| 20 June} 57 Mar 
1 84 84 | *82 86 | *83 8544, 83- 83 | *83 86 30] N Y Steam $6 pref...-.. No par| 80 Mar 24; 101 Jan 9]| 70 May; 100 Oct 
j *94 97121 *95 98 97 9773) *96 97%} 96 96 122 $7 lst preferred--.-.. No par| 96 Mar30} 110 Janil 90 June} 109!g Mar 
195g 197g] 19% 197%] 1914 193) 1914 1912] 191g 197 10,900] Noranda Mines Ltd...No par| 173g Jani4| 21% Feb 3 10% May| 21% Sept 
} 1614 1673} 1714 1913] 187g 197g} 181g 1834] 183, 191g 28,100 — American Co....Nopar| 1514, Apr 4} 31lg Janil 13% June} 4314 Sept - 
i) *3412 37 *34 39 *36 39 *36l2 39 | *36 ) Gees, PSS EE 60} 32 Feb28} 46 Jani12 2512 July] 2748 pt 
| 45g 4% 4%, 5le 54 Ble 47, 5lg 5 5ilg 6,600 “ame Amer Aviation.--_-.-- 5 4. Feb27| 7ig Jan 4 14g May] 653 
*49 851 5lig 5llg} 51 5lle}] *49 562 | #49 50 500| No Amer Edison pref-.No par| 65012Mar24| 741g Jan16]} 49 July} 88 Sept 
*5 7 5% «=—5l4] *5lg 6 5% =) *5g OG 200} North German Lloyd-------- 54, Aprl10} 8 Mar 20 25g3June} 8 Jan 
*28 31 28 28 27 Se » hae 20| Northwestern Telegraph...50] 27 Apri1lj 301g Feb 17 15 June] 33 Aug 
*1q le 133 Ile 13 lg}  *1lg— 12 lle Ile 900} Norwalk Tire & Rubber No par| 1's Feb 23 24 Jan 12 % Feb 21g Aug 
| 61g Gl2| 6% 673) 633 67%) 653 Tigi 7 758 55.100} Ohio Ol! Co___------- No par| 4% Feb27} 753 Apr13 6 Jan} 11 Aug 
214 233, 212 234) 25g 273) 2l2 25g] Qe 25g 4,400] Oliver Farm Equip..-.No par| 11g Feb27| 31s Mar17 1g Apr) 4 Aug 
' *5% «Tiel 8 8 75g «=8l2] «73g 73g) 73g 75g 800] Preferred A-_------- No par| 314 Feb28} 8% Mari17 21gMay| 104 Aug 
214 2l4 24g 823g 2 24 24 24 2% (lg 800] Omnibus Corp(The) vte No par 1%.Mar 2| 27, Mar 18} lig Jan} 4% Mar | 
*3 4 *3 4 *3 + *3 4 %3 > Tere Pe Oppenheim Coll & Co..No par 212 Feb 28 6 Jan23 3 June 97g Jan 
ly 4 *1y 4 *lly 4 *1y «64 i see Orpheum Circuit Ine pref.100 133 Jan 30 5% Jan 12 34, June} 15 Sept 
12 12 12 1212] 1212 13 12% 127%] 123g 127 15,500} Otis Elevator. -.--.--.--- No par| 10\g Feb27| 14 Marl6 9 May| 221g Jan 
7 Chie @£t° G6 il ateehUmc hUClC~tét~CWCWCS Preferred............-- 100} 9312 Apr 5) 102 Jan27/; 90 May| 106 Nov 
Zig 21g] «= Qlg le] «= Dlg Ato} «= Dg Dg] Sig 8g 2,000] Otis Steel__..---.---- No par| 14Mar 1} 4% Janil 144 May| 914 Sept 
*4 5 5 5 4% 86514 5ig Big 54 By 510] Prior preferred_-..---.-- 100} 24 Feb28) 107s Jan11 31g May| 20% Sept 
42 42 43 4414] 43 4414] 4212 4212) 43 4414 12,900] Owens-Illinois Glass Co....25| 3112, Mar : 4514 Mar 16]; 12 June| 42!4 Nov 
20 2043} 21 21!2] 22 227%] 22 2212] 221g 23 7,300] Pacific Gas & Electrie------ 25} 20 Apr 7| 31% Jani 16%, June} 37 Feb 
26 26 2614 2744] 28 2812] 285, 2914] 29 2912 2,700} Pacific Ltg Corp------ No oa 25% Mar 31] 43% Janilj| 20%June| 471g Aug 
*812 9 853 9 914 9% 9% 97% 93, 490] Pacific Mills....-..------ 100i} 6 Feb21| 9% Mar 23 344May| 14 Aug 
67 70 | *68!2 73 | *69l2 71%) #6934 71% ts 71 ‘ 290| Pacific Telep &,Teleg.---- 100} 65 Mar 3/ 81% Jani12/} 568 June} 104% Mar 
1% = 1% 1% 62 1% 2 1% = 1% 1% «= 1% 39,500] Packard Motor Car-...No par 1%Mar24| 27% Jan 9 11g July 5\4 Jan 
ee Se ore a en ae ee || |! ee Pan-Amer Petr & Trans-...- 6} 12 Jan 5| 12%g Janil 6 July} 14 Sept 
ee ge eee esl ole ee es ee ee i CU eee ie ae aaa Saar 5| 111gMar 2] 1212 Feb 18 74 July| 1412 Sept 
51g 7i2] *5ig Tle] *5leg Tle] *5l2 Tle] *5lg Tle} jg. ‘| -.---- Park-Tilford Inc---.-- No par| 6 Jan20} 71, Feb 20 2 Apr} 10 Sept 
+3 lg 33 1g #3 lg #3 1p #3 1p 900| Parmelee Transporta’n.No par 83 Mar 21 1g Jan 3 June} 2 Jan 
*lg #1 Ig lg Ig lg Ig Ig Ig Ig 1,100] Panhandle Prod & Ref_No par 1g Jan19} lg Feb17 % Dec} 1% Jan 
ee eee ne ee ee en ee ee lll Paramount Publix.......-- 10 lg Mar 30; 253 Jan 4 1lgMay| 1lilg Jan 
14 1% 13g 15g lig 1% llg 15g 13g le 7,100] Park Utah C M....-.--.----- 1 % Jan 9} 1% April 53 Apri) 2 Sept 
-.. a St. OR 3 yl 3g Ig 500] Pathe Exchange---.-.-- No par 4 Jan 4 % Jan 4 yMay| 1% Aug 
| 15g 1%] 18m 184] 1%) 17%] dy 18g] 1,600] Preferred class A-...No par| 1% Jan25| 24 Jan 4 14 June) 5% Feb 
65g 634 67, 86738 714 7% 7 7™4 74 77% 6,500| Patino Mines & Enterpr No par 5%3 Jan 16 773 Apr 13 Big July 912 Sept 
i — we 7 &% % .. -. oS 100] Peerless Motor Car--.--.---- 3 % Feb16] 11g Jan 10 % June; 4% Apr 
3314 3353] 34 345g] 3414 35 33%, 35 35%g 357, 7,600] Penick & Ford-..----.-.- No par| 22512 Feb 27 = Apr 13 16 June}; 32% Mar 
2 2412] 24% 2514] 24% 2533) 243, 2514] 243, 2533 27,100] Penney (J C)------.-- No par| 1914Mar 2} 27% Jan16/| 13 May| 34!2 Mar 
*98 10112] *98 101 | *98 100 | *98 100 | *98 100 | 3 Jfe.u--- ES RERIE GLE 1 90 Jan 4/cl0412g Feb17|} 60 June} 91 Mar 
lig 13g] 9 Mg 3g} gg] gg] tg 18g 1,100] Penn-Dixie Cement...No par % Jan25| 1% Apr 8 1g Apr) 212 Aug 
*5 573) 533 =) #5 74) #5 74) *5 74 100} Preferred series A------ 100} 4!gMar 2} 5% Apr 10 3 Novi 8 Sept 
HH] «131g 14 | #1412 16 | *14 16 | *141g 1512] #14 1512 200] Peoples Drug Stores...No par| 10% Jan25) 16 Apr 4) 12 Oct) 1612May 
nN} *60 -.--| *60 65 | 65 65 |*65 75 | *67 75 20] 634% conv preferred..--100] 65 April| 75 Jan18j/ 50%s July; 95 Feb 
i) 4412 45 | 4612 4612) 47% 48 4612 4712] 4714 4714 1,000] People’s G L & C (Chie)..-100} 4412 Apr 8} 78 Jan 9/| 39 July) 121 Jan 
H} °6 612] *6 = Giz} #6 6l2] *6 612] 6lz Ig G0 Det SIE | i okccatescs No par| 612 Feb 2| 6% Jan 6 5 Dec} 12!2 Jan 
Nl *Sle 6 5% «6 5% 61s} 553s] SG 61 3,000] Petroleum Corp of Am.Ne par| 453 Jan 3) 64% Feb11 2% May; 7% Sept 
| 63g 7 713-72 71g 77 71g 77g 753 Bie 36,000] Phelps-Dodge Corp-------- 25) 41g Jan 4 81g Apr 13 3% June} 115g Sept 
ij *24 2810] *24 2812} 25 2610] *25 27 *25 27 300] Philadelphia Co 6% pref--.50| 25 Apr 11} 32 Jan 20 18 June} 41 Mar 
oe 2 acee 3 ame 8 Pas, Oe Lt 60UCSCS~=St«sé eee $6 preferred _-_-.-_---- No par| 49 Mar27| 49 Mar 27 48 June] 76 Sept 
} 25, 2% 2743 3 273 3 27, 27% 27g Big 3,200] Phila & Read C &I---.No par 21g Feb27, 42 Jan il 2 June 7%, Sept 
*8 9 *83, 9 9 9 9 9 912 Gla 600] Phillip Morris & Co Ltd_---10] 8 Feb23,; 912 Apr13 7 June} 13° Aug 
#112 412} 112 412] *1lg 412] *11g 4g] *11g 4th j |i. Phillips Jones Corp-.--No par} 3 Feb 8| 4 Mar 1 31g Apr) 12% Sept 
*1744 75 | *17%4 75 | *174 75 | *17%4 =«75«1°174 75 | 8 8=5— | ee NE edeaaae Bl sane acne 4) 20cm <anuee 10 Apr; 32 Feb 
6 6 615 614 6 653 612 7 65g 71g 35,800] Philiips Petroleum---_.- Nopar| 4% Jan 4 71g Apr 13 2 June 81g Sept 
*2 314] *2 344i *2 314] *2 314} *2 — 0-—slsi«y—,’s »—s ee Phoenix Hostery.... a. 5 15g Mar 15 253 Jan 14 2 Nov 9lg Aug 
lig 2i2] *li2 3 *li2 3 *llg 3 ee |!) eee Pieree-Arrow class A..No par 15gMar 3} 253 Feb 27 14June} 9 Jan 
14 4 #14 33 #14 3g \4 4 3 3g 1,800] Pierce Oil Corp... -.------ 25 14 Jan 3 %g Jan 4 14 Jan % Sept 
33, 5 5 5 *3%, 57 5 641 614 614 [1008 | OE. Cc ceases 37g Feb 27} 614 Apr 12 31g Janj 9 Aug 
7g 7 3% 78 % 1 %% #1 *7, 1 1,100} Pierce Petroleum -- 53 Jan 23 1 Febilil 1g May 15g Sept |} 
14 14 141g al4i2] 143, 15 14% 1412) 141g 1512 4,600| Pilisbury Flour Mills...No par| 9% Feb 24) 1512 Apr13)/ 91g Dec) 2212 Jan 
#32 40 *32 40 36 36 3412 40 *35 38 100} Pirelli Co of Italy Amer shares| 33%, Apr 4) 36 Apr ll 21 June} 31% Mar 
*5 673 6% 673} *5 7 *5 7 *5 7 100} Pittsburgh Coal of Pa_-..-- 100 4 Feb25 7 Maris 3 May] 1153 Sept 
a S64 1 See. Siew @geiew ‘act °. 3 \ a N= 3 ptrelanaie tie Sip aen 100} 17. Jan25| 22 Apr 6)| 17 Dec) 40 Jan 
#13, 2l2] 1% 212) #2 253) #2 24) 92 a ee Pittsburgh Screw & BoltNo par| 1% Feb15| 212Mar18 2 Apr) 4% Aug 
*16 1814] 17 17 *16 17 *16 17 16 16 20) Pitts Steel 7% cum pref-..100} 10% Jan 6| 1812 Mar 22 91g June} 24% Sept 
3, oy *7g le *7g = Ile *7g = Ile — — eo Pittsburgh United_....---- 25 % Feb 6 1 Mar 28 5g Dec 3% Sept 
17ig 1712} 19 19 19 20 1914 19%] 1912 20 360| Preferred....-....---.-. 100} 15% Feb27| 24 Janiljj 14 May!) 44 Sept 
* Bid and asked prices, no sales on this day. a Optional sale. a Ex-dividend and ex-rights. et Sold 15 days. Zz Ex-dividend. e¢ Cash sale. b sale. 
——— ————————SaBan"n>aa9S = 
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2572 New York Stock Record—Continued—Page 7 April 15 1933 
PR”’FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
PER SHARE PER SHA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK Range Since Jan. 1 Range for on 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuerday Wednesday | Thursday Friday the EXCHANGE. 
Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr. 14. Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share \\$ per share|$ per share 
i eee | ™ 2. *1g 1 1 1 100} Pittston Co (The)..--- No par % Apr 1 1 Jan27 1g Dec Sept 
*7 77% Jig 72 Jig 7l2 Tig «= Tie Jig 7% 700} Plymouth Oil Co.......-.--- 5 6%, Feb 24 912 Jan il 8%3 Novi] 1212 Sept 
2 2 *2 21g 2lg «= 22 214 24 Zien 212 500| Poor & Co class B_- i eS No par 1% Apr 3 2%, Jan 18 lig May Sept 
*1%, 2 2 2 2, ei *2 2ie} *2ig 3 500} Porto _— Tob cl a = 15g Mar 23 31g Jan 19 114 May 653 Sept 
¥ 1 %% «61 *%, «61 #3, 1 << —— / Ses: Pere 5 RCL oat 7 53 Feb 27 1 Janil 53 May 2%, Aug 
4in 4% 4in 54 5 6 47, 47g 4%, 514 2,100) Postal Tel & oe 7% rane 100 4 Feb27 7%, Jan 11 1% July| 17i2 Sept 
os. 7 <<, eo nn anak ace... >... dk domme Prairie Oil & Gas_.......-- 25) 553 Mar 21 6 Febll 31g June} 912 Sept 
*8l, 912] *8l4 1 *814 “Oly *8 SS oe lULe.—|)lllt“( tC Dee Prairie Pipe Line bi cevasheh apaueaiiedl 25 7 Mar 22 81g Apr 7 5ig June} 121, Sept 
nig | *%, «01 7g 7g *3, 1 *3, #1 100| Pressed Steel Car_._... No par 5g Jan 21 14 Jan 5 % June 4 Aug 
*3 3%i *3 3%] *3lg 334) *3 . SE rrr ee PENG. 2ncccnkecate= 100 3 Jan 27 41, Feb 18 25g June} 17 Sept 
2614 26%) 267, 29 2724 2812} 2714 28 28 29 12,300) Procter & Gamble... Wn est No par| 1953 Feb28| 29l2 Jan 4 19% June| 42% Jan 
*9812 100 | *98 100 9812 99 | *98 99 | *98 99 100| 5% pret by of Feb 1°29) 100 9712 Mar 16] 10412 Jani12|} 81 July} 10312 Dec 
*l2 5g 1g lp *14 5y *14 5g *14 5g 100} Producers & Refiners Corp._50 ly Jan 1, Apr 7 lg May 153 Mar 
*2 4 *2 4 *2 4 *2 4 *2 moe ee Oe SR at oe 50 3 Feb 2 5 Jan16 May 93, Mar 
34 48= 35 35%, 37 3712 381s] 36 37 36 377% 9,700] Pub Ser Corp of N J._.No par| 3314 Apr 4| 55%, Janilj} 28 July| 60 Mar 
*70 7312] *71% 7312) 72 72 70 717%) 70 70 700 5 preferred. ...__.- opar| 70 Mar 2| 88!2 Jan31 62 June| 907, 
*80l2 83 82 82 83 84 82 83 82 824g 700 6% preferred.-.......-- 100} 80 Apr 4] 101% Jan 24 7112 June] 1021g Aug 
92 92 *92 100 *93 100 *93 100 93 93 300 7% peeterred........-- 100} 92 Apr 8} 11212 Jani2 921g May] 114 Mar 
*110 1121g1*1127, 115 |*112% 115 |*112 114 iis: 152 100 8% preferred.......--- 100} 112 Apri13! 125 Jan 9/1 100 July! 130% Mar 
*96 97 95 96 9512 9614] *921, 95 | *921, 95 400| Pub Ser El & Gas pf $5.No par 931gMar 3) 10312 Janilj/ 83 June} 10312 Dec 
2312 2334) 24%, 2534) 251g 26 25%, 26 257, 267% 25,300) Pullman Inc. -_._.._ No par 81g Jan 4| 267, Apr13]} 10!2June] 28 Sept 
31g 34 34g 3g 314-34 31, Ble Blo 3% 8,100| Pure Oil (The)--.-.-.--.-- No par 212Mar 2 37g Jan 10 27g June 612 Aug 
32 3214, 32 32 32 321s] 32 34 32%, 35 450| 8% conv preferred__.-- 100} 30 Mar 3| 62 Jani2j} 50 Jan} 80 Aug 
83g, 8% 87, 8=Qle Ge 10%, 9%, 10 91g 107% 28,200) Purity Bakeries. ___... No par 57g Feb 24| 10% Apri13 4%, May| 157g Mar 
3% 864 37g «= 43g 43, 945g 41g 4%, 4 43, 49,800) Radio Corp of Amer...No par 3 Feb23 6 Jan 5 212g May! 1312 Sept 
17%, 17%] 181, 18%) 18 1873] 1714 1714] 1712 1812 ee 50| 13%, Feb28; 19 Mari6j; 10 June} 327% Jan 
85, «9 91g 104, 912 105, Vig Mg 1014 6,500| Preferred B__...... No par 612 Feb 28) 11% Jan 5 3%g May| 2353 Sept 
1% = 1% lig le 144 14} *1ig 1% 1 11g 1,200} Radio-Keith-Orph- ___- No par 1 Mar3i 353 Jan 9 llgJune| 734 Sept 
*7 7i2) *714 Tile 73g «712) =*7 Tile 6%, 6% 300 ybestos Manhattan.No par 5 Feb23 7i2g Jan 11 4%, July| 712% Aug 
71g 73 714 7% 714 73%) «*7l2 =—734 Jig «712 700 Real Silk Hosiery......-.- 1 5lg Feb 27 97, Jan 25 21g July 812 Sept 
ee De Be Pe whe MS aa ee ee ere ll ee 1 25 Jan 47 Mari6 7 June Sept 
4 (1 *1, 1 %, 1 4 55 ~ SS oe RSS Reis (Robt) & Co____- -No par ly Jan 3 3g Mar 30 1g Apr 112 Sept 
1%, «14| + *15g 10 *15g 10 *15g 10 *15g 10 50| Ist preferred__........- 100 lig Jan 3 2 Feb 2!| cl Dec 753 Sept 
Big Big 31g Ble 314 3% Blo =. 35g Blo 3% 4,800) Remington-Rand__......--- 1 212 Feb 23 412 Mar 16 1 May 7ig Aug 
*8lg 11 | *101g 12 | *1012 12 10 10 | *10%g 12 100} ist preferred_........--. 100 7ig Feb27| 117% Jan3! 4 June] 29 Aug 
*8 1612) *8 1612} *8 1612] *8 — 6 Ul 0t~é«é=CSsS eee SIGRINTNE.. oo cancnwce 100 8 Feb27; 13 Feb 4 5 June] 31l2 Aug 
15g 15g 1% =61% 1% 2 1% 61% 1%, = Dig 5,600} Reo Motor Car_--....--.--- 5 1% Feb 28 233 Feb 9 lig Apr 37, Sept 
55g G12 61g 7 65g 7 6 653 612 7 17,800} Republic Steel Corp...No par 4 Feb 27 714 Jan 10 1% June} 137g Sept 
1214 1353] 13% 1414] 14 1413] 13 13%} 1312 1412 3,400| 6% conv preferred____-- 100 9 Feb28} 15 Janil 5 June] 287s Sept 
#13, «534 1 *13, 534) *13, 534) *13, 534) *13, 534) jj | ------ Revere eaeeet & Brass.No = 14 Jan 10 212 Feb 17 : = 614 Sept 
a ee ee oe: re eee aE, Stee No 214Mar 2 214Mar 2 121g Aug 
*714 8 *714 7%) *714 8 a. 78 Teel. (Ud omen Reynolds Metal omen par 6 Feb27 9 Jan27 os Jui 117g Sept 
*138, 27) *2 27g, *2 27g} *134 27g] #13, 227% SeecS.... hb anscosve Reynolds Spring. --_-.-- 112 Feb 28 612 Jan 10 3 Feb] 127% Sept 
30%, 3114] 3114 31%] 315g 321g] 31ig 3134] 31le 325g 52,100 or, (R J) Tob nme B. PO 2612 Jan 3) 335g Jan21/| 2612June} 404 Jan 
*60 61 607g 60731 *60 61 *60 61 *60 61 | Exchange 20 ct at. Pee 10} 60 Jan 5| 62% Jan 24 64 May] 711g June 
*3g 1g *3g lp *3g 1 3g 3g 3g 200 Richfield Oil of Calif. ..No par 14 Feb 21 1g Jan 5 14 June 13g July 
*8 11 *8 11 *8 101g} *8 101g} *8 101g} Closed— | ___-_-_- Ritter Dental Mfg... _- No par 612 Feb25} 10 Mari6 4 July; 12 Oct 
2 2 2 2% 24 «3 *21,. 3 2g 2% 3,200] Rossia Insurance Co. __..--- 5 2 Apr 8 51g Jan 11 11g May 91g Aug 
*18lo 1834] *18% 19 19 191g] 18% 1873) 19 194, Good 700| Royal Dutch Co (N Y aa 175gMar 2] 2153 Jan 6 121g Apr| 23% Sept 
11 114g] 114g 1212] 121g 1234] 11%, 124) 12 13 21,300] St Joseph Lead_.......-.- 61g Feb 27} 13 Apri3 453 July} 17%, Sept 
3312 34 343g 36%) 36 37 343, 3512] 3512 3714] Friday 9,200) Safeway Stores. -.-.._- No <a 28 Mar 425, Jani11/} 30ig July; 5914 Mar 
*71l2 74 7373 74 74 74 *75 7910] 74 74 120 6% preferred........-- 100} 72 Apr 5| 88 Feb 1 60 May! 90 Oct 
831g 831g] 835g, 847] 84 85 85 851g) 85 85 170 7% preferred.......--- 100} 8014 Feb15| 96 Feb 2 69 June} 99 Oct 
*23, 312] *2% B12] *212 3 4 oer wae |6UUdUCCCt~—(Ci‘i‘i wee Savage Arms Corp....No par 24, Apr 3 5 Feb 9 ll4 July 733 Feb 
*84 7 #34 7g #34 78 % 34 5g 34 400| Schulte Retail Stores._.No par 8g Mar 3 llg Jan 5 1g Dec 4 Jan 
*6 612 612 6le *6 147, *6 147, *6 147, 10 ERED 2 SATE + 6 Jan25 7 Jan 9 5 Oct} 30 Jan 
281g 281g] *28l2 28%) *281g 2S8lo| *281g 2ZSle| S2K1g 2Ble 10} Scott Paper Co_____..- 28 Jan24| 32 Mari6 18 May; 42 Feb 
1914 1914] 1914 19%] 191!2 20 191g 197g] 197, 2114 21,000} Seaboard Ol! Co of Del. No par| 15 Feb13) 211, Apri13 65g Apr} 20%, Dec 
*13, 2 llg lle} *15g 2 *lig 2 *1 2 200} Seagrave Corp--_------ 0 par lig Feb 25 2 Jan 6 1 Apr 2%, Jan 
1712 181g] 184, 19%) 187% 1934) 1814 19 1812 1934 60,600] Sears, Roebuck & Co.._No par| 1212 Feb25| 221g Jan11 97g June} 37%g Jan 
*llp 2 1% 2 2 2 *1lp Qig] *1lp 214 300} Second Nat Investors._...-- 1 lig Feb 28 3 Mari6 1g July 3 Aug 
*31 3134) *31 3134) *31 31%) 31 31 $31 3134 100 EE Sees e 24 Feb24| 35 Jan23 2114 June} 36!g Aug 
*1g \4 \4 \4 \4 14 \4 14 14 14 2,800] Seneca Copper_....-.- No par 1g Mar 28 1g Jan 5 1g May 1 Aug 
2 2 2 21g 2 2ig 17g 2 17g ig poe 2 ea lig Feb 4 2144 Janil 11g June 53g Jan 
5% = 6 lz 6 65g 61g 67% 61g 65g 653 7 12,500] Shattuck (F G)-.-....- No par 5% Apr 8} 10 Jan 5 5 May] 12% Mar 
*21o 3 3 Ble Big Bg] *2ig «= Bly Blg  Bilg 1,200} Sharon Steel Hoop..-.- No par llg Feb 23 4 Jan 6 llg July 7% Sept 
27 3 3 314 27g «27 27 3lg 2743 3 3,200| Sharpe & Dohme_-_-__-_- No par 21, Feb 27 4 Jan 6 17g June 7 Sept 
*24 30 | *24 30 *24 30 24 24 *23%, 30 160 Conv preferred ser A-No par| 21!14Mar 2| 261g Jan 31 1ll2g July| 30%, Jan 
4 Ale 4lp 4% 47, 5 4: 43, 4%, Big 10,000} Shell Union Oil__.--.-- No par 31g Feb 17 55g Jan 6 2lg Apr 84%, Sept 
#321, 33 32%, 3234] *3312 40 *3312 40 *36 40 1 Conv preferred.......-. 100} 281,Mar28} 4412 Jan10 18 May| 6514 Sept 
SRE ENT rele Re See a Te Fee Ghubers Thentre CofA. FO acon cana. col cove cues ox ig June llg Aug 
5 51g 544 +64 55g 63g 5ig 5% 5% 13,500) Simmons Co__-_--.-.-- No par 4%, Feb 28 814, Jan 11 2% June} 13%, Sept 
5%, =sB7g] #5830 57g] #512 57g] = *5l2— 7g 5lo = 65g 4,100} Simms Petroleum-_-..--.-- 10 47, Feb 28 653 Apr 13 314, Apr 7lp Aug 
*314 35g 31g Bg 3 35g] *35g 378 3% «64 ye “eee 25 3 Feb20 4 Aprl3 212 Feb 5%, Sept 
*24 27 *25 27 *25 27 27 27 28 28 200 iG a a 100} 22 Feb28}; 28 Apri13 12 Jan} 3312 Sept 
Ilg_ 1g 15g 15g) *21g 25g 11g 11g] *13g = 15g 300} Snider Packing Corp..No par 53 Mar 31 3ig Jan 4 17g Dec 712 Sept 
6 653 65g 6% 6 678 63% 67%, 63%, 7ig 44,5 Socony Vacuum Corp-.-.-.-- 25 6 Mar 23 7%, Jan 11 514 May] 1214 Sept 
*62 651s] 65!g 651g] *6614 75 *6614 691g, *6614 72le 100} Solvay Am Invt Tr pref._.100} 58 Feb25) 66 Jan 6 35 June} 67 Sept 
22%, 2334) 225, 235g] 2212 2314] 2214 227g] 2212 2338 17,500] So Porto Rico Sugar...No par| 1573 Jan12} 2412 Apr 7 4l2 Apr} 18% Sept 
119 = 11912/*1191g Ye *119 11912} 119 119 |*119 11912 50 OS PR a Se 100} 112 Jan 4) 120 Mar 30 8612 May] 11212 Dec 
17% 18 177 187g, 1912] 185g 191g] 183% 191 6,400] Southern Calif Edison. ---- 25) 1712 Apr 7} 28 Janli 15%, June] 32% Feb 
*1 5 *1 % *1 5 *1 5 *] se }=—— ele Southern Dairies cl B__No par 1l4 Feb 28 1l4 Feb 28 114 May 3 Feb 
*41g 4lo! *41g 41} *41g 410 4lo Alo] *4! 6 100} Spalding (A G) & Bros. No par 4 Janis 55g Jan 13 412 July} 12 Jan 
*251g 48 *251g 48 *25lg 48 *25lg 48 i 5 pr: el yeion. Int preferred... <cccces 100} 25!gMar28} 31 Feb 3 25 Dec|] 95 Jan 
*412 9%4/ *412 9%) *412 9%) *412 98%) *412 9%) jo | -.---- Spang Chalfant&Co IncNo par Alp Feb 18 412 Feb 18 8% Mar| 9% Mar 
*20 33 *20 33 *20 33 *20 33 20 20 2 A Hh 100} 1712 Feb 9} 20 Aprl13 15 Nov| 4812 Jan 
1 1 1 1 1 lls 1 1 1 1 3,300 me... Withington....No par % Feb 28 2 Jani3 1 May 5 Sept 
#5g 84 5g 34 *5g 84 *5g 34 *5g — 8=——li eee 0 EO ae No par 1g Jan 10 1 Mari6 lg July 1% Apr 
814 8l4 Zig 814 8 8 *77,3 9 *3 9 600| Spencer Kellogg & Sons No par 71g Apr 10 9 Jani13, 8 May! 11 Sept 
*5 Ble} *5 Sle} *5 Sle} *5 5le} *5 i: Se Spicer Mfg Co-......-- No par 5 Jan 3 51g Jan11 3 Dee 87g Sept 
*11llg 1384] *1112g 1334] *111g 1334] *11lg 1334] ®111g 13%) jj | | u.---- Conv preferred A...No par| 11%Mar21|; 20 Jan3l 91g June} 18 Sept 
*2 21g) *2 21g} *2 212] *2 212} *2 RR joe be Splegel-May-Stern Co.No par 1 Feb28 3 Jan10 5g May 5 Aug 
1 16 16 167g 165g 17 163g 1634 16 17 31,900} Standard Brands-_--.--- No par| 13%Mar 2] 181g Mar 16 83g June} 177% Aug 
122 125 i*122 125 [*122 125 [*122 125 [122 1295 | # = | cane Preferred. .........- No par| 121 Feb18) 123 Jan 5/} 110 June] 123 Dec 
*1 13g 14 114} *1 Ilo} *1 Ile} *1 lle 100} Stand Comm Tobacco.No par 1 Jan 3 14 Jan 10 *g July 2 Jan 
6 6 612 84 814 87% 73g 734 7% «= 8g 9,600} Standard Gas & El Co. No par 51g Mar 31} 15% Jan 11 753 June} 3414 Mar 
*1014 10!2] 10!2 1234) 13% 1419} 13 1314] *1314 14 3,100 TREE... eonencece No par 853 Apr 3} 25 Janil 914 June} 4114, Jan 
*1714 1934) 20 20 21%, 23 20%, 204) 22 22%4 1,000 $6 cum prior pref....No par| 17 Apr 4} 41 Jan 3 21 July! 6212 Aug 
*21 22%) 23 24 24 24 24 2410) *243, 2873 600 $7 cum prior pref._._..No par| 20 Apr 4] 46l2 Jani10]| 28 June} 75 Jan 
¥12 7g *1p 78 *12 78 *19 78 1p 5g 200] Stand Investing Corp.._No par 12 Mar 31 11g Mar 15 1g June} 2%, Aug 
*96 973g| 9612 9612) 96%, 9673] 9714 Q97le] Q6le 9712 1,000} Standard O!l Export preft..100} 9212Mar 3} 101 Jan 6/| z81 June} 1001s Dec 
23%, 241g) 2413 247g] 243g 251g] 237, 2433] 24 253g 20,100] Standard Ollof Calif...Nopar| 19i,Mar 3} 26 Jan16 151g June| 317s Sept 
*1314 13%) 13!2 1312] 1314 1314] *12% 14 *123%, 14 200] Standard Oil of Kansas_._..10} 12% Apr 4} 1753 Jan16 7 #<Apr| 16!¢ Aug 
27 2714] 2712 281g] 27!g 28 27 2712] 2714 287 46,100] Standard Oil of New Jersey.25| 22%,Mar 3] 31% Jan 9 197g Apr| 37%, Sept 
*2 4 *2 4 *214, 4 *2 4 *3 —— «2 Starrett Co (The) L 8__No par 4 Febi6 6 Mari6 3 July 8% Sept 
1 1 *% 861 *34 1 ¥34 1 *34 7g 100} Sterling Securities cl A.No par 5g Jan 11 11g Jan 27 lg May 214 Sept 
Siig «=61%) *1% 2%] *1% ‘%Qlo] *1% isi *1% Dlel go fc... ail A RE No par lig Feb 10 253 Mar 16 53 July 4 Sept 
#1712 2712] *1914 2712] a21ll2 21l2] 2lle 2lle| *193g 253 300 Convertible preferred.._..50| 20 Mar 2} 23% Janil 1312 June| 26 Aug 
23%, 2% 3 3lg 3 31g} *27% 314 3 3lg 2,000} Stewart-Warner Corp------ s 212 Feb 24 33%, Jan 5 1% May 812 Sept 
635 63 612 7 7 738 7 71g 63%, 73, 11,800} Stone & Webster_____- No 5% Feb 27) 1053 Jan11 453 July 73, Sept 
1% 62 1% «62 1% «62 17g 1% 1% ©6462 13,600) Studebaker Corp (The) No pare! 11g Mar 20 514 Jan 6 212 May| 13% Sept 
*9lp 12!2] 10l2 117%} 10 11 10 10 10 10 350 EE 100 9 Apr 3) 347s Janil 30 Novi] 1047s Mar 
*35 3554] *35l2 36 | *35lo 36 | *35l2 36 35le 35le i a tote No par| 35 Feb25| 37 Jan 6]| 24% Apri 397, Oct 
*921, Q5lo] *9214 Q5l2] Q5le Q5le] *9214 95le] 95 95 7 gp RR ees 1 89 Mari6| 98 Feb 2/| 68 July] 92 Dec 
*75g Ble 81g 8le] *9 912 9 Ole} *9 934 1,300] Superheater Co (The)..No par 712 Feb 17; 101g Mar 16 7 June} 141, Sept 
Ilg 12 lly lg 1418 13g Ile 1 13g 1,400] Superior Oll_-....--.- No par % Jan 4 1% Feb 7 \ Jan 2 Sept 
*3lg 414 41, 414 35g = 35g] *Blo B33] #312 By 400] Superior Steel_-_.....-.-- 100} 2 Feb28|} 453 Jan12 2144 May| 94 Sept 
*lle 3 *llg 21a} ~=*1lg 2le] *1lg Qle} *1lig 3 -.----| Sweets Co of Amer (The). ..50 1 Mar 22 353 Mar 15 15g July} 11 Jan 
*14 53 *14 5g 14 ly *14 5g *1g 5g 100] Symington Co---.....-. No par lg Apr 6 7g Jan 5 4 Mar 1 
#5 78 *5g 73 \4 53 3g 12 1g 1g 0 on os omanines No par l4 Aprll 7g Jan 13 lp May 2% Aug 
*8 9 *8 9 83, 884) *8 9 Qe 300| Telautograph Corp....No par| 81g Feb17| 914 Jan 16 6 July| 13% Mar 
*2 23g) *21g 233) *2 23 1% 62 1% «617 800] Tennessee Corp--.--.-- No par 138g Feb 28 3lg Mar 16 1 May Sept 
12% 1314] 13 1312] 1314 137%] 13 1812] 133, 143, 25,700] Texas Corp (The)--....-.--- 10% Feb 28} 14%, Apr 11 9144 June] 1814 Sept 
19 19%] 193, 2034) 197% 21 20 2012] 19%, 21 17,300| Texas Gulf Sulphur_...No par| 1514 Feb20| 25 Jani6jj/ 12 July Feb 
i fat 1% «=618%) =«*1% = =2 1% 861% 17g 17% 1,000} Texas Pacific Coal & Oil... 10] 1% Mar 3 1% Jan 4 llg Apri) 4 Aug 
112 4 14 Thermoid Co 
14% 147% *12 «147% 1412 Third Nat Investors........1 
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kay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PR ong anya 1 PER ro sa8 
for NEW YORK STOCK 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday the EXCHANGE. On daste ef 100 share lato. Zeer 1008. 
Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr.14. | Week. Lowest. | Highest. Lowest, | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Concl.) Par| $ per share | $ per share |\$ per sharei$ per — 
*6l12 Tiel *614 7l2e] *612  TZle| *7 ee i a Sa le Thompson (J R)----..---- § 6% Mar - 83, Mar 17 PTs Nov; 16% M 
71g 71g Zig «8 73, 77 77g = 77g 73, 784 1,200} Thompson Products IncNo par 533 Jan 8 Apri10 2% June} 10 Feb 
*1lp «#1 *5, 5g 5g *1 7g *1, 1 100| Thompson-Starrett Co.No par 1g Mar $ 73 Feb 10 3g June}. 24 Aug 
*115g 20 | *1153 20 | *12i2 20 | #1253 20 | *12% 20 | fu ____- $3.50 cum pref-_-_---_- No par| 12 Janl10} 1212 Jan23}} 12 June} 1712 Sept 
312 Ble 35g By 35g Ba 35g Blo 334 4,400| Tidewater Assoc Oil...No par 31g Jan 13 4 Febil 2 Apr 553 Sept 
26 4«=—26 2612 2612] 2815 2834) 2753 2812] 28 29 Fo oe... a et 100} 2312 Apr 6) 441g Jan12}} 20 Feb} 60 
*83, 15 *83, 15 *83, 15 *83, 15 ca, ae! SS Se pe Tide Mobs | eee ieee PO FE ne. baaie mks aid mind, aie 5 June} 16 Aug 
*45 50 50 = 550 50%, 5034) *50 52 | *50 55 yo a) ee 00}; 45 Feb 2} 50% Aprilj]/ 30 Feb} 62 
in, 2 2 2 21g 2 21g 2 21g 1,300 Timken Detroit Axle_--.-..- 10 1lg Mar 22 31g Jan 12 2 July 634 
15% 15%) 16 173g} 1714 1773} 17 1712} 17 17% 12,900} Timken Roller Bearing.No par| 13% Feb23| 17%; Apr 11 7% July} 23 Jan 
Mis) non sate Lewd ad Bea akan Gabe conee >." 2 7 ee ‘Tegsone Fretuste Cate He ser binck, ce eek nape cen ine 273 Jan 63g Mar 
‘id? Gist wage s0ec Ska dake. anaes: sce - eee SEED «wisn ut diem mins EE kira ceca: OME ante wea 653 Jan 9 Mar 
414 438 43g 434 41 45g 4: Alo 43g Ale 6,500} Transamerica Corp-....No par 253Mar 2 6 Jan 4 2ig Jan 7\g Sept 
*27g = 4lo|  *3 sl 7g. War: We ee Fe Sel CC Transue & Williams St’1 No par| 273 Mar 21 3lg Jan 4 214 July} 8lz Sept 
35g B34 3%, 4 3%, «4 334 37% 3 4 8,700} Tri-Continental Corp..No par 2% Feb 27 415 Mar 16 lig May 512 Sept 
41 41 441o 45 45 45 451g 45le| *43lo 50 500| 6% preferred-_--_--..-. No par; 41 Apr 8} 59 Jani0j; 42 Jan Sept 
*2114 2214] *2114 2214] *22 2214] 22 22 2214 2214 300} Trico Products Corp-..No par| 2013 Feb25| 23%,Mar23]} 193sMay| 31l¢ Mar 
*5g 114 *5g 114 *5g 14 *5g 1g * ae a Truax Traer Coal.....No par lp Apr 4 84 Feb 27 4 May| 31g Jan 
*25g 234 23, 234 3 3 2%, 382% 273 3 1,100} Truscon Steel. ------ 2 Mar 3 4 Jan 6 2 Apr 74 Aug 
& 34 -_ 2 *3, 1 *3, «#1 *3, #1 3007 VI GAG ai da dn onmsen % Jan 16 1% Jan 4 1g May 31g Aug 
#1419 15%] 1510 1614] 15% 16 -_ 15 15le 1,300| Under Elliott Fisher Co No par 9'4 Feb 24) 1614, Apr10 73g July| 2433 Sept 
* Qlo] *614 7 7 7 *634 734) *71g 734 200} Union Bag & PapCorp.No par| 5leg Jan13} 8% Feb 9 5lgJune} 1153 Aug 
2334 2414) 243, 2533) 25  25%4| 25 2533] 251g 26le 50,400} Union Carbide & Carb.No par| 19%, Feb24| 28% Jan1l 151g May} 363, Mar 
1014 1014] 1014 1012} 10 1034} 10 101g} 10 1053 6,800] Union Oil California 812 Mar 2} 1153 Jan July} 15%, Sept 
*1114 1214] 121g 1214] *1214 125g] 1214 1214] #1112 1253 400} Union Tank C. 101g Feb21; 121g Jan19}} 11%Junme} 19% Jan 
205g 21lg} 215g 2234) 2214 231g) 213g 2214) 22 23 65,500) United Aircraft & Tran.Nopar| 161,Mar 2| 28% Janil 612 May| 3453 Sept 
*53 55 | *54 55 53 54 | *51 55 | *5012 55 200 6% pref series A 6llgMar 1 Jan 4 May| 58 Dec 
*1614 17 17 17%) 17 177%] 16% 16%) 17 17ig 1,100} United Biscuit. ........-- 1319 Feb 24} 1812,Mar16}} 11 July} 28l2 Mar 
s Ies. 1 Ss 106.15 Se 165.5 Se 86 1 eee. Se | Sree oes ocean 93 Mar22} 97 Feb 7|| 75 July] 1 Mar 
11% 1212] 123% 13%] 13 13%) *12 13 13 = 1383 4,100} United Carbon--.---..- 1014 Feb25} 15 Jan 5 June} 18 Sept 
Pe oe eee Pee Oe Rae ree ee ee Se CO United Cigar Stores lg Jan 3 ly Jan 1g Nov 1% Jan 
ie tie nee) tik ake ewe ei ae... Jaa a 37g Jan 13 61g Feb 2 2ig May} 20 Jan 
51g 8g 512 6 6 63 6 61s 573 «614 37,700} United Corp-.--..-..-- 473 Mar31} 10lg Janil 3ig June} 14 Sept 
27 2712] 275g 2812] 283g 2912] 27i2 287g] 2814 29! yf Preferned...........- 247g Apr 1} 3733 Jan 20 June] 39% Sept 
*3, 114] *1 lly *3, «614 *384 1g] *] ae 9 =" vee United Dyewood Corp----100 %4 Feb 17 1lg Jan 7g Apr 31g Sept 
*lig 2 *15g 1%] *1lg 2 *llg 2 a a ree United Electric Coal...No par 1 Mar31l 4 Jani2 233 July 67g Aug 
331g 34 34 3434) 34 35 34 3412] 343, 357 15,500] United Fruit. ....._-- 234 Jan 3) 357s Apr13j} 1014 June] 3253 Aug 
141g 14%) 145, 155g! 1553 1614] 151g 15%) 1 16 23,100 —— Gas cenetee par| 14 Mar31]| 20% Jani1l 914 June} 22 Sept 
*89lo 90 89 89 89 89 | *88l2 90 | *88% 90 200|  Preferred......-.-. opar| 89 Apri0} 100 Jan 70 June] 99 Dec 
“le 2 *lg 2 i. ee 3. 8 i, Son ee United Paperboard---_-.-- 100 1g Jan 23 12 Jan 23 1g % Aug 
3% 384 3% «4 4lg 4lo) *4 4i2} Alp Ale 700 ted Piece Dye Wks.No par| 3igMar 3) 5l2g Jan 3 33g June} 117g Sept 
*49 50 | *49 56 | *52 56 | *52 56 | *40 ee 64% preferred......--. 56 Apr 7412 Jan25\i| 64!gJune! 9312 Jan 
eo +, wa.& 3 *% «1 27%, 1 | Stock 400| United Stores class A-.No par| % Feb28| 1% Jan 5 %&May| 3 Jan 
*4310 49 | #44 49 | #45 49 | #45 49 | ©4312 49 | jee Preferred ciass A-...No par| 45 Mar2i| 6lig Feb 3|} 27 Jan} 4814 Mar 
*2314 23%4| 233, 2334] 237% 237g] *24 2412} 2412 25 | Exchange 500} Universal Leaf Tobacco No par| 211, Apr ij 26 Janll 11 May! 31 Sept 
*8 11 *8 11 *8 11 *8 11 Ze 2 erate ere Universal Pictures Ist pfd.100} 10% Feb 1) 15 Jan2l 10% Dec} 50 Jan 
*3g 5g #1 5g Ip lp lp lo * 3g 12} Closed— 300| Universal Pipe & Rad_.No par \y Apr 4 7g Jan 5 1g Apr 21g Aug 
73%, = 734 814 8% 812 1014 9 95g 91g Og 7,900| U 8 Pipe & Foundry---_---- 20 61gMar 1) 10%, Jan 5 714 June} 181g Sept 
*127g 1312] 123 123%) 13 £14 13 «13 13 13 Good 3,100 lst preferred--.-....-.- No par| 12% Aprl0| 14% Feb10|| 1112June] 1633 Aug 
*1 2 1, 2 *1 2 *1 2 *1 St de ales: pe es” U 8 Distrib Corp--_-.--- No par 2 Feb23 41, Jan 20 2 June 51g Dec 
*14 %4 *14 34 *14 84 *14 5, *14 %| Friday | ------ Cf 4 ie 100) 8g Jan 30) 3g Jan 30 \y Jan 1lg Sept 
*75g 103g] *812 11le] *9 1034) *7 912 8lg 84 300] U 8S Freight. -.--.---- No par 7 Febi16| 12 Maril6 31g May} 15% Sept 
31g 314 31g 4g Blg Ble 31g Blo] =*35g 0 Allg 1,000} U . o & Retin pag Secur...No par 31g Feb 23 5 Marl5 13g June 614 Sept 
38 38 39 486 39 40 40 | *37% 41 40ig 4234 500 | Re opar| 36!2Mar28{| 50 Jan 5}]| 26 June} 64 Sept 
223, 23 231g 23%) 237g 244) 24 24 24 2414 2,200] U BC op _,, SRS ae 20} 18 Feb25| 2414 April 1012 June| 27 Sept 
*1lp 23g] *1lo 2 lle = 112 1 15g] *15g 23, 300! U S Hoff Mach Corp.-_No par l’g Apr 3 3 Jan 5 3% Apr 6 Sept 
233g 24 2312 25 2414 25%, or th 2414] 2419 25% 17,500) U 8 Industrial Aleohol_No par| 131, Feb 28} 2714 Jan10|} 1314, June} 3614 Sept 
3%, 4 Als 4ig 43g 4 *35g 4 2,100) U S Leather vt c-.._.- No par 2%g Mar 1 4%, Mar 16 1l4 May 7\4 Sept 
9 9lg 5% 97g 912 97% Ot 9le 9%, 97% 4,200} Class Avteo..__.--. No par 414 Feb 25 97s Apr 10 314 June} 16 Sept 
*401, 54 *401, 54 | *4014 5013) *4014 501s] *4014 50's) =| -- -- -- Prior preferred v t c----- 100} 30 Feb23} 50 Jani13}} 44% June; 701g Sept 
3144 3l4 7g 4 7,3 4 3!2 Ble 37g 37g 1,600] U S Realty & Impt....No par 212 Feb 28 55g Mar 16 2 June} 11% Sept 
41g 414 4 4le 4in 4% 4ig 43, 4ig 47g 6,900} U 8 Rubber---..--..-- No par 273 Feb 27 5% Jan 12 lig June} 10144 Aug 
83, 8% 9 93g 9lo Dy 9 9 914 105g 8,400 Ist preferred........... 100 5le Feb23; 12 Jani13 3ig June} 20% Aug 
25 255g] 257, 2912] 28 295g! 2714 285g] 281g 297 20,300) U S Smelting Ref & Min-_..50 131g Jan 3/ 29% Apr13 10 June] 22% Aug 
*43 4410, 44 45 45 4534| 453g 45le] 4512 45le 1,200 See 50] 391, Jan 4) 45%, April 31 July| 4573 Aug 
291g 303] 31 323g] 315g 3234) 307, 3124] 31l2 3314 163,900] U 8 Steel Corp--.-.......-- 100} 233gMar 2| 33%, Mari16|/ 2114 June] 525s Feb 
6012 6212] 6314 65%| 64 66 6212 63%) 6314 6614 Ty - a 100} 53 Mar 2} 671gMari16}} 5112June]/ 113 Feb 
*69 70 69%, 70 70 72 72 74 7434 75 1,800} U S Tobacco. -.-..------ No par} 59 Jap 9} 75 April3|} 55 June} 66 Apr 
*2 2ig 2 21g 21g 233 2i, Qi 2 238 5,300] Utilities Pow & Lt A-.._No par 2 Mar 29 41g Jan 11 lig May| 10%, Jan 
1g Ip lp lp lp lp lp lpg 1p lp 1,000} Vadsco Sales.......-- No par 3g Jan 6 5g Jan 30 ly Mar 1lg Sept 
ao, Ae ieee eu: 6 Clee:.. BP. S64 — become PP isicncnctine«cen 100} 151g Janllj 24%Mar20}} 12 June; 20 Jan 
1ll4 12 1219 1334] 123, 133%) 121g 125g] 125g 133 11,700| Vanadium Corp of Am_No par 75gMar 2} 1414 Janil 514 May| 23% Sept 
*21g 35g] 4 *2ig 35g] *21g 3 *2i, 3 3 3 10] Van Raailte Co Inc_---- No par 1% Jan 4 3 Apri13 2 Dee 7 Feb 
*31 42 *31 42 30 253s 20:3.998 @ sh ..  @eeececs 5% non-cum pref-_-_.---- 100} 24 Jan27| 38i2 Feb17 151g July| 42% Sept 
*3, 0 «ly lig lg} *11g 14 Ilg ss Lig 1 1 500| Virginia-Carolina Chem No par 53 Feb 23 13g Apr 6 lg Mar 233 Aug 
6 6 61g 63 612 63) *614 7 6144 64 900} 6% preferred....-.---- 100 Mar 2 6%, Apr 11 3lg Feb| 11% Aug 
*3614 40 | *37 40 | *388% 40 | *37l2 40 | *38l2 40 | ~~ 4feu---- 7% preferred....-.---.-- 100} 35%gMar31|} 5012 Jan 5|} 20 Apr} 69% Nov 
*69 6912} 6912 70 70!2 7O0l2} 70 70 6612 6612 100] Virginia El & Pow $6 pf No par| 6612 Apri3} 8553 Jan25j} 60 June} 90 Sept 
1812 1933] 193, 20 193, 217%] 20% 2312] 2214 2358 3,200} Vulcan Detinning-..-...--. 100} 12% Feb25| 235, Apr 13 714 July| 3473 Aug 
*6 65g 6 614] *612 634) *6l2 634) *6le 684 400| Waldorf System_-.-..--- No par 553 Mar 29 87g Jan 20 7ig May| 19 Jan 
78 7g | 1 1 #7, 11g *7g Lig 500| Walworth Co_._------ No par 7g Apr 5 2 Jani10 %& June 4%, Aug 
*21,4 27g] *21, 3l4] *214 3 *21,4 3 ae. 6h h0CO OC ee Ward mening class A.._No par 21g Mar 15 31g Jan 13 2144 May| 104 Jan 
*] lig} *1 11g 1 1 % «(1 5g 7g 1,000), CROSS TE. 2 wwesccwnnn 0 par 5g Apr 13 lig Jan 6 34 May 253 Jan 
*9lo 1310] *9 12 *9 1312} #10 812 12 12 100 co boot RS SEN 1 12 Apri13} 15 Jani2|} 12 May| 40l2 Mar 
Ilz le lle = 15g 13g Lldg llg  1le llg Ile 9,600] Warner Bros Pictures--.__._- 5 1 Feb25 244 Jan 4 1g June 4l2 Sept 
*Z12  8lg] *3lo 8lo| *2 Slo} *3 9 3 i .. | Bagetiee $3.85 conv pref.._-- No par 444 Feb 7 6%g3 Jan 21 4 June} 20 Feb 
7g 7g *7g Ig *7g Lig *7g 1 1 Lig 500) Warner Quinland--.-_--- No par 5g Mar 21 llg Jan 13 1g May 2 Aug 
3%, 3% 4 4 4 4lg 4 4lg 41g dlg 2,200) Warren Bros.....-.--- No par 212 Feb 25 4% Janll 144 May 833 Sept 
*7lo 9 *73, 8 8 8 73, 73,4 73, «7% 330| Convertible pref....No par 71g Feb 14) 117 Janil 2 June} 1712 Jan 
*51g 714] *5le 714 6%, 7 *65g 718 71g Tig 500| Warren Fdy & Pipe....No par 5 Feb 20 9 Jani17 7144 May| 1414 Sept 
*1l4 2 *13g 17 13, 1% 13g 134] 1 *13g 2 200| Webster Eisenlobr- ---- No par 1 Jan16 2igMar 1 53 May 2 Jan 
11 111s} 111g 12 12 1214] Illg Alle} 11% 1214 3,600| Wesson Oil & Snowdrift No par 7 Mar 3) 14 Maril6 81g July} 20 Sept 
*4114 42lo] *42 45 *42 44 *41lo 44 *42 ' ) ae ee Conv preferred------ No par| 40 Mar 3} 49 Jan 3 42% July| 5812 Sept 
183g 1912} 193, 213g] 207, 2214] 197g 2034] 203%, 22% 46,000| Western Union Telegraph.100} 1714 Feb25j 31 Janil 123g June} 60 Feb 
163, 1714] 1714 177] 1712 17% 1713 17%] 1712 177% 6,800| Westingh’se Air Brake_No par| 11% Jan 3) 177%; Apr10 914 Apr} 18lg Sept 
2434 2534] 257, 2753! 267, 28 26 27 261g 2878 54,900) Westinghouse El & Mfg-.--.50| 19%, Feb25| 31% Janll 1553 June| 4312 Sept 
*68l2 70 69 69 by 69 68 68 *68 69 80 DES SERN wn vccacenecce 50| 6012 Feb 2) 721g Janll 5212 June} 82 Sept 
*33, 4 4 4 45g] *414 Alo 4 4lg 700} Weston Elec Instrum't.No par 312 Feb 27 5 Janl10 21g Apr 914 Feb 
*10 171e| #10 1712 on” 1710 10 10 | #10 8 17}e 0 Ce ee No par; 10 Mar3l| 14% Feb 7|| 134 Apr) 19 Jan 
*323, 34le] 313, 3234] 3114 3144] 30% 35 34 34 230| West Penn ElecclassA_No par| 30%, Apr12} 65llg Jan13}} 25 May) 80 Sept 
*381g 39 3814 387g] 3814 3873] 387%, 40 39 = 397g Se cen ccccnouas 100} 37 Apr 4] 63 Jan13}]} 22 June} 76 Jan 
*33lo 34 *33lo 34 34 34 *34 3412] 343, 34% 30 6% preferred.........- 100} 3312 Apr 6) 52 Jan12 20 June} 70 Jan 
96 96 | *9514 9914] 9414 95%) 951, G54] 92 95 140| West Penn Power yont.--- 555 92 Apri3} 110 Jani2};} 80 June] 111 Oct 
*80 8410] *83 841} *83 8412] 83 83 83 85 260 6% preferred... ..--...-- 100} 81 Apr 3} 101 Janil 6612 June} 101% Mar 
*21p = 3ly] *3 414] *21p 4 a | oo?) a i ene West Dairy Prod cl A.-.No par 212 Apr 5 43, Mar 16 31g Nov} 1612 Mar 
% f 1 1 14g 14] *1lg_— 1g lig 11g 700 Class B vt 6........ No par 7g Mar 31 17g Mar 17 1 June 43g Mar 
*714 7i2 712712 75g (7% 73%, (7% 7% «868 1,200| Westvaco Chlorine ProdNo par 5 Mar 3 8 Jan24 3 June} 1253 Mar 
*7lo 8 8 8 *73, 8lg] *7 84g) *6 833 600| Wheeling Steel Corp...No par 7lig Jan 4 8 Janil 5 June} 15 Sept 
#1214 23 *161, 20 17 17 *1514 1910] *15 1912 Se Wee SE oe bacuncwed 60} 14 Jan25) 17 Aprili 67g June| 2714 Sept 
Oh ae Eins Ts Ee aS Ce ee Cn a Oe. 8. ok cme ame esn bane Dawe mi 19% Nov}; 24 Oct 
*12 1214 +12 1419} *12 14 *12 13 *12 os. White Rock Min Spretf No par| 1153 Apr 1 16 Janil 11 July| 281g Mar 
¥*lo 34 *5 34 *lo 34 *lg 34 1g lg 100| White Sewing Machine.No par 1g Jan 20 5g Jan 3 4 Apr 214 Aug 
*]ig Qlo| *% 23g 2 2 *1ig Qigl *1lg 2Qilg 200] Conv preferred..-..--. No par 1lg Jan 14 2 April % Apr 2% Sept 
Zio Qlol 23g 2lo| *23g le} le le 2p 25g 1,600] Wilcox Oil & Gas--.----.---- 5| 2 Mar 2} 3 Jan 4 2% May; 814 Aug 
*17 1712] *15 1710] *15 Wiel 15 1a O84. Ate CC—“(i‘“‘ ‘és Wilcox-Rich cl A conv.No par} 15 Mar 1!) 18% Jan12 131g June| 201g Mar 
J eco” ~side Ces apa «abe Sued eees. oneal j- © “awenes Willys-Overland (The) ------ 6 14g Mar 30 2%, Jan 4 53 May 3%, Sept 
aa GT Ona esi aie seeks dee Gkce ceeg  - . ‘eatiieall Conv preferred_-...---- 100} 12 Feb14| 172 Jan24|\) 6 June] 25 Jan 
“eli, 134 13, 1% 13, 1% Le lio] *13, 153 400| Wilson & Co Inc-..--..- No par % Jan 3 1% Apr 10 5g June 1% Mar 
*5 57, 6 6 61g 64 6 614 614 S400 CHORE dh dcaccse No par 4 Jan 3 6%g Apr 11 153 May 47, Sept 
*20 23 23 23 | *24 # «25 ©2210 25 25 25 200) Pueteqred....-seccceone 100} 19 Mar 2| 251gM~ 16]) 11 June} 31 Mar 
251g 2633) 2614 28 2714 2834) 27 2914] 2914 30% 68,200} Woolworth (F W) Co-.-.--.-- 10 251s Apr 8] 371g Jan 5}]| 22 June} 4553 Mar 
11%, 12%] 12% 1414] 1353 14%] 13!g 13%] 13 13 2,100) Worthington P & M--.---- 100 Mar 2) 16 Janill 5 May| 24 Sept 
#1513 17 | *16 20 | *1612 20 | *16% 22 | #154 22 | = |-.----- Pretettea A. ccccsccece 100 Marl15; 23 Feb 9j| 141gJune} 41 Jan 
*14 20 | *1412 20 | *1412 197%] *1412 197%] *1453 19%) | -.---- |. eas 100 14 Feb 28] 181g Janilj} 12 May| 31 Sept 
*6%, 8 8 8 *7lo Slo| *7l2 8le] *714g 8 10} Wright Aeronautical_..No par} 6 Apr 5 9 Jan3l 3%, Apr] 1812 Sept 
#38 39 381, 39 387g 39 38 3853] 3812 38%, 2,400) Wrigley (Wm) Jr (Del)_No par| 341g Feb28| 397 Mar ie 254June| 57 Jan 
*9 Qi2| 912 10 *9 10le 914 94f *9 10 300} Yale & Towne Mfg Co--.-- 2 Jan 20} 10 Aprlod 612 July} 15 Sept 
34 314 33g 3% 3%, B84 31g 33g Blo 3le 5,700) Yellow Truck & Coach cl B.10 2igMar 2 414 Jan il 13g June 7% Sept 
*12% 19 19 19 | *18 1919] *123%, 1912] *12% 1912 60| Preferred..........-.-. 100} 18 Mar 2| 23% Feb 7|| 12 May; 40lg Sept 
*4 4l2 4lg 4lo| *43, 57) *412 5g] *41p 5lg 100} Young Spring & Wire..No par 312Mar 30} 614 Jan 31 3 June} 117s Sept 
11 1212] 12% 13's] 12!2 13 11% 12 12 = 13% 11,200) Youngstown Sheet & T_No par 71g Feb 28 18! Jan 11 4 May] 2712 Sept 
#ip yl lglg lg Tee Zenith Radio Corp....No par 1g Feb Jan 16 A 2 Jan 
#43g 41o| +*4%g 42 43, Ale 414 4% 4lp 4%, 2,300| Zonite Products Corp.......1 35g Feb 28 bi haar 16 4 oe 9% Mar 
* Bid and asked prices. no sales on this day. aOptional sale. s Sold seven days. 2 Ex-dividend. y Ex-rights. s Ex-warrants. 
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New York Stock Exchange —Bond Record, Thursday, We Weekly 2 and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “‘and interest 
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1. 3 
” Week's 
BONDS Price Week's Range BONDS § . J * 
STOCK EXCHANGE : Thursday, Range or 3 Since N. Y. STOCK EXCHANGE qT area, Range 
= Week Ended Apr. 13. Hh Apr.13. | Last Sale. Jan. 1. Week Ended Apr. 13. ~“ Apr.13. | Last Sale. g 
o Ask Htgh\ No.\\Low High Bia Ask)| Low Htgh| No.\\Low 
= en Bia Low @ ty can Rep Cust Ad 5s “42M S| 46 Sale| 46 oan a 44 
o° % of 1932-47..----------- J DJ101%5s3 Sale |101 12 101%%s2| 239|] 999%3103%] 1st ser 5348 of 1926__-_-- 1940}A 0; 36% Sale ~ 38 sll agar 
Conv 4% of 1932-47__.....-- J D]100%2 ___-|1021%s3Feb’33|___ _|]1015s3102%%53 | 2d series sink fund 544s...1940|A 0} 37 = 458 48 3 4 
Conv 44% of 1932-47..-..-- J D/102%3 Sale |102's 1021533] 881|| 99%%s3102%493 | Dresden (City) external 78_.1945|)M Nj ---- 8 2 4 99%] 42 #3 101 
2d conv 4% % of 1932-47....- JI D101 622 1027%32]101!s2F eb’ 33) - _ - || 10153101 **s5 —_ East Indies gg 2 “4 r oB% — oan oor r 
urth Liberty Loan— year external 6s......- 
abr? % ot 1933+ ME Sine AG A 0/1021533 Sale |1025s2 1022122|3690}|100!%3103%%_ | 30-year ext 5448....Mar 1953|M S om ---- i yo a 
aT 1947-1952}A ©/}105'432 Sale |107%%23 1087%3) 1081 || 103%4s3111 433 30-year extl 54s_...Nov 1953)|M N/ 9714 Sale 30 30 4 1 
Treasury 48........--. 1944-1954/J /104'4s2 Sale |104'232 1042%32] 955|| 99%1sg107 443 | El Salvador (Republic) 8s A.1948|J J} 30 35 60 Dee’32 
Treasury 3%s8_-......- 1946-1956|M 8/103 Sale |1022%23 103423 | 361)| 984931051753 Certificates of deposit......-- ae <kee Pe 45 45 ne 
Treasury 3%8--.--..-- 1943-1947/3 1)/100%ss Sale |100°s2 1014s | 361}) 97412102260 | Estonia (Repubilc of) 7s-...1967/J 3} 45 Sale | 45 =i ss 
Treasury 3s_._Sept 15 1951-1955|M S/ 961%2 Sale | 96%: 9672] 352|| 93%%s9982%3 | Finland (Republic) ext 6s__.1945|M S| 6 i Sale ra 67 3 
Treasury 3%s June 15 1940-1943}3 D/101722 Sale |1007%21011'%2)1080)| 98  1022%3 External sinking fund 7s..1950|M S} 6412 Sale aovzt2 81 31 
Treasury 3%s Mar 15 1941-1943|M_ 8/10027s2 Sale |1002422101 *s: or oe patoten os — + ee > 5 site ae 574260 + 
3 10 le | 98¢ 24 xternal sink fun ba 
Treasury 3%s June 15 1946-1949)3 Dj} 95's: Sa 8%. 9674s ian Mun Loan 638 71954] 0 60 Sale 502 60's 10 
State & City—<See note below. External 6 4s series B____19. 4 8 . 
: 2 a... % | Frankfort (City of) sf64s_.1953|M N| 2712 Sale | 2712 29 31 
N Y City 4%s__....-- May 1957|M N/ ---- ----]| 97%, Feb’33 97% 97% rama Bepubiic phe Tite 1p4l 3 Dj 122. Sale |12112 12212 77 120 
Foreign Govt. & Municipals. External 7s of 1924_.__-- 949|3 D) 114i4 _...j114%4 1144 3/|41121g 
Neen tris igiala | we" ais to" 2281 “Sl Ft 88] seman Government Ineran 
Sinking fund 6s A -- € 2dle 8 2 4 . a 
Akershus (Dept) ext ~... 1963)|M Ni} -.-- 68 | 65 6548 8 63 687, tional 35-yr 5s of 1930__1965|3 D 401g Sale thy on — ore om 
Antioquia (Dept) coll 78 A..1945|J J 6% «8 74 Tle 9 7 10% Republic extl 7s._.1949]A Oj 59 Sale 4 63,4 
External s f 7s ser B....-- 945)J J 6 7 61g 7 3 6's 11 {German Prov & Communal Bks , , 31 33 77 31 sa 
External sf 7s ser C__.-.-- 1945|5 J 6 812] 653 7 5 65g, 1012 (Cons Agric Loan) 64s A.1958|3 D Bil, Sale 531 531 : ro 2 
External sf 7a ser D_...-- 945\5 J 6 7 6 65 6 6 10%] Graz (Municipality) 8s_____ 1954|M Ni So's 53 B 2 nee as is ‘ 
Reaternal of 76 1st or... 1957|A O| 52 8 | 6 64, 7 6 9% | Gt Brit & Ire (U K of) 5448_.1937|F Aj 10412 Sale 108% J oH co Pot 
External sec s f 7s 2d ser_.1957|A O 61g 734) 5g 55g 1 5 10!2 SSE 2 — =. “iz te ts 
External sec s f 78 3d ser__1957|A O 6 643, 6 6 1 45g 9% t4% fund loan £ opt 1960.1990|M N a78 Sale ja a a 
Antwerp (City) external 5s-- 1958/5 D| 76% Sale | 76 76%} 12|| 75l4 83 | Greater Prague—See “Prague - mim teres nm on 
Argentine Govt Pub Wks 68.1960)/A OQ} 5012 Sale | 48 5012} 14]| 41 6012] Greek Government o£ ear 78-1964 7 = 7 tunel af 4g er he 2 
aaa | a 1925-1950 3 Dj 48% 50 | 48% 4910) 10 41 61 Haiti (Republic) s f 6s series * "52i|A O| 75's 76 73 75 } a71 78%, 
Extl s f 6s of Oct 1925_....1959]A ©} 5012 Sale | 47% 5012} 191) 401g 5012 a ta (State) 6s_....._. AO +5 Sale =. — : 4 59 
External s f 6s series A___.1957|M $| 49%; Sale | 47% 50 27|| a401g 65lilz delberg (German) extl Tigo J J zis Gale 4 ‘2 4 7 
External 68 series B..Dec 1958|J D| 4914 Sale | 48 4912] 34|/ a40% 51, | Helsingtors (City) ext 6}48--1960/A QO] 58's 59%) 59% 59%) 2) 47S 
Exti s f 68 of May 1926...1960/M N| 4912 Sale | 4812 50 23|| 40%, 6507, ec Munic Loan 7 s pe J Ss 21'4 23 + 23% se 15% 231g 
External e f 6s (State Ry)-1960|M $| 49 Sale |a47% 50 37|| a40ig 507 External s f verge 11946)J J3| 23% Sale as ae 19 35 
Extl 6s Sanitary Works. -- 1/F Aj 4912 Sale | 4814 50 8 4014 5073 | Hungarian Land M Inst 7s or MN atte 34% bo 8 probe Ls etl 24 3212 
Exti 6s pub wks May 1927 1961|M' Nj 487% Sale | 47% 497g) 36 41 501s Sinking fund 7 4s ser B___1961|M N 36% as ad —" shel 232 1 
Public Works ext] 544s...1962|)F Aj 48% 50 | 44l2 45%) 39]| 38 #47 | Hungary (Kingd of) sf7%s_1944|F Aj 3114 38%, 4 —_ B31lg S. 
Argentine Treasury 5s £....1945|M $| 55% 59 | 56 Apr’33/__--|| 497% 65612] Irish Free State extl sf 5s__.1960|,MN| 78% 80%) 78 Mar -—" 761g 78 
Australia 30-yr 5s_._July 15 1955|J | 3| 78%, Sale| 761s 79 | 198 7i 79 — - hy yo of) extl 7s_.1951|/J Dj 98 Gale 96% _ 9414 101 
External 58 of 1927__Sept 1957|M $| 79 Sale| 761g 7914] 63)| 7214 7914 lian Cred Consortium 7s A’37|M S + 991g 1008s “> Boas 90% 101 
External g 44s of 1928....1956|M N| 7412 Sale | 7212 75 | 191 681g 75 “Erteroal sec sf 7sser B__.1947|M 8S} 917% Sale | 91lz - 36 901g 4 
Austrian (Govt) sf 76....-- 1943|)3 D on Sale oe ° a oo aoe Italian Public Utility extl 7s_1952|5 °', 89 Sale | 88% 8934 841g 95ig 
Internal g..1957|\3 J 212 53% 8 
Bavaria (Free State) 6}48...1945|)F A} 4112 Sale ja41l4 43 19}| a4ll4 69 Segeeene Cove 20-ar 950360. 1006 F A| 64 Sale 62t2 S = 45% 65 
Belgium 25-yr extl 6 }4s8-.--- 1949}M $}| 100 Sale| 9 100 35|} 98 102 Ext) sinking fund 544s_.-.1965|M N) 52 Sale| 5112 351g 53 
External sf 6s__..---.--- 955|3 Ji 93 Sale| 92%, 93 48 Jugoslavia (State Mtge — » wit 151 él 1s 20 
External 30-year af 78....1955|/3 Dj 10212 Sale 1025 10312} 55 991g 107% Secured sf g 7s__....___- 7\A O & 8 i aan 93 5 
nag neh allmaaieag ee ee — ioae Koo ny) of Ya A0eF D 5a Sale 53° 54] 4 som 6013 
Berg Norway)— oe 
Extl eink aoe 5s..Oct 151949/A O} 60 70 | 75 Jan’33/_.--|] 75 75 | Lyons (City of) 15-year 6s_.1934)M N 101% Sale ++ on = a101 105% 
External sinking fund 58. .1960|M $ 63ig 67 | 63 Apr’33|__--|| 63 751g | Marseilles (City of) 15-yr 68_1934;/M N 1011s = = 2 aaa al0ll,g = 8 
Berlin (Germany) 8f64s8..-1950,A O} 38 Sale 3712 42 71'| 28 60 . Medellin (Colombia) 6%s_..1954)J D aM 97 a Ee ah ooe- 75s * 
External s f 6s._._June 15 1958/3 D| 28 Sale | 27% 31llg} 62|{ 27% 67 {| Mexican Irrig Asstng 444s_.1943|MN| 2% 5 a 8 pot: one 2\g 
Bogota (City) exti sf 86_...1945/A 0] 17 18 | 17 18 911 15 23 | Mexico (US) extl 5s of 1899 £°45;Q J a thee co a ar 
Bolivia (Republic of) ext] 88. 1947|M N 5 Sale| 412 5l4} 12 4 712 Assenting 5s of 1899____.. 1945} ---- 314 ; to nah ----]| 3g 33 
External secured 7s (fiat).1958|J J 4 Sale| 312 434} 10 3ig 612] Assenting 5s large._........_ alates 25g 3lg 4 pm aor iy te 
External s f 7s (flat)_.---- 1969|M 8 3lg 4 312 35g 4 34 «Ble Assenting 4s of 1904.... ..._- woes] ---- ---- ait peek = ---- 4 
Bordeaux (City of) 15-yr 63.1934)|M Nj 10112 Sale |10112 102 42 al01'4 1054 Assenting 4s of 1910... -.._|---- a ae 4 poh ine minal aeianie © otaban 
Brazil (U S of) external 88_.1941|3 Dj} 241, Sale | 24 25 31 165g 2612 Assenting 4s of 1910 large ..../---- 214 3lg “8 “<«s ons 2%8 Hf 
External s f 6 4s of 1926..1957|A 0} 23 Sale| 23 2414) 59 15% 255, Assenting 4s of 1910 small. - - sone] ---0, -2-- 212 Ps 2 J 2 4 2 
External s f 6 %s of 1927-- 1957] oO = Gato 2312 a ta os ba —~* tal 13 assent (large) ‘33|3 J si rs : 2 
‘se (Central Ry) ..------- D ej} 20 SS 8 ee Soe eae ee 
me  .. (State on extl 78...1935|M $} 55 Sale| 55 561g Si] 55 722 Milan (Ct (city, Italy) extl 644s 1952;A O} 84l2 Sale | 83% 851g} 49}) 80 90 
Brisbane (City) s f 58...-..- 1957|M 8 70 Sale | 67ig 70 17 6412 70 Minas Geraes (State) Brazil— 2216 Sal 221 231 39 12 
Sinking fund gold 58....-. 1958|F Aj 6912 Sale } 67 6912} 31 637 69%, External s f 64s_------- 1958|M 8S 2 pwred 23 4 oo 7 aes 2353 
20-year 8 f 6s.....------- 1950|3 D| 77 Sale| 767% 77 7i| 7O0lg 7812 Ext sec 644s series A__..1959|M $j 22% e 14 . 2 aj id 2 i 
Budapest (City) extl s f 68..1962)3 Dj} 2753 Sale | 2712 2734) 34|| 241g 297, | Montevideo (City of) 7s_...1952|3 D _— r+ 3 i he 18 
Buenos Aires (City) 64s2B1955|J J, 38!g 44 | 3814 Apr’33.-.__]|; 37 45 External s f 6s series A__._1959,M Ni 1 e  - : a +. ® 
External s f 6s ser C-2__..1960)A O| 47 ----]| 50 50 3714 50 | New So Wales (State) extl 5s 1957|F A 7O%e Sale ae — 87 : 3 2 
External s f 6s ser C-3_...1960/A 0} 36 417%} 42 Apr’33|____|| 341, 46 External s f 5s_____- pr 1958|A O 75i2 Sale = 4 oo Hl 7. o~ 
Buenos Aires (Prov) extl 68_1961|M 8} 2353 Sale | 2312 23 6 16 2412] Norway 20-year ext 6s_._-- 1943|F Aj 8712 Sale r+ ul 2 38 Silt oh 
Stpd (Sep 1 '33 coup 0on)1961)|M S| 237, Sale | 22 237; 12 201g 24 20-year external 6s__..._. O44\F A +8 Sale A 4 7 anu sane 
External sf 644s__---.-.-- 1\F Aj 23 24 | 24 247g} 11 1753 247, 30-year external 6s__...-- 1952)|A O 85's Sale 701. 80! 19 avai 85 2 
Stpd (Aug 1'33 coup on)1961/F Aj} 23% Sale | 22 24 1lj} 21 24 40-year ef 544s_..-.-.--- 965|5 D 80's Sale 1, = 12 va. 83% 
STE Keurig toes] 33 oe] 0 HH aoe Bie) Reamer a 2 woe ol fos “ot | e° fe"l ‘il at fe 
Stabil’n s f 7}48_.Nov 15 1968)M N| 23 2} 23 23 2 2 Muntetpal Bank extl sf 5e.1970|3 D| 75% _--- 75% Feb’33 m-53 a75 77a 
Caldas Dept of(Colombia)7 }48°46|3 Jj 13 Sale| 11 13 5} 11 16% | Nuremburg (City) extl o.--s FA 30 Sale = si 5 = _ 
Canada (Dom’‘n of) 30-yr 48_1960|A O} 8314 Sale | 8012 834} 76]| 79 88 {Oriental Devel guar 6s_..-- 1953|M 8 4918 Sale yrt pa .. = 2 
2h REE aay See a 1952|M N| 96l2 Sale | 95l2 9612} 78]| a917% 10112 Extl deb 5}4s.......----1958|M N| 4412 Sale 5 aa 7 3llg 34 
oie cca ake cat a ee 936\|F A] 96% Sale | 95%, be 104 > te Oslo (City) 30-year sf 68...1955|M Nj 80 82ilg) 83l2 8312 80 88 
Carisbad (City) s f 88.....-. 1954/3 Jj 60 70 | 74 Apr’33}_._- 
Cauca Val (Dept) Colom 74s °46/A O] 812 Sale| 8lz 117% 81g 13144] Panama (Rep) ext] 54s--...1953/3 D 95 soe oe eg “" oe a 
Central Agric Bank (Germany)— Extl s f 5s ser A__. May 15 1963 MN; 221g 2 a 4 < 33 8 
Farm Loan sf 7s__Sept 15 1950|M 8} 50 Sale| 471g 52 70|| 47 75 | Pernambuco (State of) extl 7s’47|M S} 9 934 87s Apr res Big 1053 
Farm Loan sf 6s__July 15 1960\|J 3} 3812 Sale | 35l2 42 83 351g 67 | Peru (Rep of) external 7s_..1959|M $ 612g Sale 6ie os : 10 
Farm Loan s f 68..Oct 15 1960);A OO} 38% Sale | 3512 41% 174 35 667 Nat Loan extl sf 6s Ist ser 1960/J D 37g Sale 3%4 78 ae Big 73g 
Farm Loan 6sser A Apr151938)|A O| 47 Sale| 441s 5212] 121]] 441g 75l2 Nat loan ext! s f 6s 2d ser.1961|A O 334 Sale 3%4 334 h . 3% 7 
Chile (Rep)—Extl s f 7s_...1942;M N 6%, Sale 534 6%) 11 5% 1114] Poland (Rep of) gold 6s_...1940)A O} 5412 55 rte 5 : 53's 50 
External sinking fund 6s__1960)A O 534 Sale 5 614} 31 5 10 Stabilization loan sf 78....1947|A QO] 5314 Sale | 5ll2 53te yr 5114 581g 
Ext sinking fund 6s..Feb 1961/F A 5%, Sale 5le 6 21 54, 10 External! sink fund g 8¢.._.1950)3 J} 61% Sale +a 6212 4 a J 69 
Ry ref ext sf 6s_._._-. Jan 1961/3 J 53, 634) Sig 6 7 47% 10 Porto Alegre (City of) 8s...1961|/J D) 14 15 151g 17 1 9lg 18 
Ext sinking fund 6s__Sept 1961/M $ 6 Sale 6 61 9 5 10 Ext! guar sink fund 7 }s__ 1966/3 J 16 Sale| 14 16 6 ont 17 
External sinking fund 68..1962/|M 8S 53, 714) 5ig Apr’33}__-- 5lg = 95g. | Prague (Greater City) 7 4s-- - 1952 MN ->-- 90%} 91 Mar a8 er 01g 9 
External sinking fund 6s_.1963|M N 5%4 Sale 61s} 40 5 10 | Prussia (Free Senta extl is 51|M S| 35%, Sale | 35 3912] 116 “as 83% 
Chile Mtge Bk 6 4s June 30 1957/3 D 714 Sale 74 733) +13 74 13 External s f 6s_.......-_- 952|A O| 34%, Sale | 33%, 39 127 3llg 6112 
8 16%s of 1926. “ey 30 1961/53 DD] 11l2 Sale | Illes 12 18 1llg 15 {| Queensland (State) extlsf7s 1941 A QO! 93 Sale} 91 93 20 88 97 
"3 be ee Apr 30 sset AO 612 77%) 63% 7 23 6% 11% 25-year external 6s__._._- 1947|F Aj 83 Sale| 82 83 411 78 85 
“ o, eee 2iM N 612 77] 65g 8 23 65g 1153 |] Rhine-Main-Danube 78 A__.1950|/M S| 38 497g 53) Apr’33}___- 53 7ilg 
Chilean Cons Munic 7s.--..- 1980 M S$ 5 Sale 4lo 5 12 41g 8 | Rio Grande do Sulextiaf8s_1946)A 0] 15 Sale| 13 1 11 12 22 
Chinese (Hukuang Ry) 58..1951/3 D;} 141g 15%) 15 Apr’33}]___-_ 12 1612 External sinking fund 6s._.1968|3 Dj 1412 Sale| 12 1412] 77 8lg 1812 
Christiania (Oslo) 20-yr s f 6s "54|M S| 83%g 8412} 82 Mar’33]____ 8llg 85i2 External! s f 7s of 1926__..1966|M N| 14% Sale | 12 1434) 35 9 1813 
Cologne (City) Germany64s1950|M 8S} 36 39 | 355s 3712} 18)| 355g 5733 External s f 7s munic loan_1967/3 D/ I11!g 1219) 11% 13 17 8g 18% 
Colombia (Rep) 6s.--..-. Jan 1961/3 J} 22 Sale| 21ls 2319] 56 1614 3714] Rio de Janeiro 25-year s f 88_ te A O| 12! Sale| 11% 1214 23 go 161g 
Ext s f 6s of 1928....Oct 1961|A O| 23 Sale | 224 2334] 69 161g 37 External sf 6}4s___..._-- 53\F A 12 Sale | 115, 1212] 84 13 
Colombia Mtge Bank 6 4s of 1947/|A O} 21!2 Sale| 21 23 14 181g 30 | Rome (City) ext] 644s... __- 1952 A Oj 85l2g Sale| 85 86 441} 82 92% 
Sinking fund 7s of 1926...1946|M N}| 2112 Sale | 21, 23 122 194g 2914] Rotterdam (City) extl 68_._.1964|M N| 94 Sale | 935, 96 34 9012 101% 
Sinking fund 7s of 1927..-1947|F A 215g Sale | 211g 24 65 18% 30 Roumania (Monopolies) 78..1959)F A} 35 Sale 34le 35 40 32 39 
Copenhagen (City) 5s....-- 1952|}3 D} 64%, Sale | 64 65 11 59 73 | Saarbruecken (City) 6s___-_- 1953}3 Jj -.-. 571s] 5712 58 5 571g 7213 
25-year g 4%s_.-.---.... 953|IM N} 61 Sale |a59%4 6314) 55 58 677, | Sao Paulo (City) sf 88_.Mar1952)MN] 10l2 13 1llg Apr’33}]_-_~. 10's 15 
Cordoba (City) extisf7s...1957|F Aj} 12% 14 14 14 3 10% 161g External s f 6 4s of 1927__1957|M N 97g 104) 101g 10%) 25 7M 131g 
External sf 7s_...Nov 15 1937|M Ni 2814 Sale | 2734 2814 4 24% 2812) San Paulo (State) extlaf 8s_1936|3 J} 17!e2 19 17 187 5 167% 23 
Cordoba (Prov) Argentina 78 1942/53 Jj 25 27 27 27 2 24%, 3012 External sec s f 88__.-_-- 1950/3 Jj 1412 Sale| 13%, 1412 4 131g 18% 
Costa Rica (Republic)— External s f 78 Water L’n_1956|M $| 1212 14 | 121, 121s 1ij G11%q «15% 
7s Nov 1 1932 coupon on.1951/M N| 26%, 29 2634 Mar’33}__-- 231g 27 External s f 6e.......... 1968)\J J} 13 Sale 1253 13 6 9'g 15 
7s May 1 1936 coupon on_1951}____}| 15 1712} 15 =Apr’33}___- 14 19%, Secured s f 7s........---- 1940)A QO} 53%, Sale} 521g -54l4] 49 504 59 
Cuba (Republic) 5s of 1904_.1944)M S/ _... 80 | 84 841g} 19]) @83%g 89 | Santa Fe (Prov Arg Rep) 78.1942/M S$ 14% Sale | 1414 1434 4 12% 17 
External 58 of 1914ser A..1949}F Aj ____ 88is|a79l4 8012 7\| a79'4 9314] Saxon Pub Wks (Germany) 78°45|F A| 4310 Sale 4278 461s; 82 4llg 77% 
External loan 44s_-...--- 1949)F Al 64 Sale |a62l4 64 2 62 a75 Gen ref guar 6 }4s_._..__. 1M Ni 40l4 Sale | 38%, 42\4 55 37% 691 
Sinking fund 544s Jap 15 1953/3 Ji 65 Sale |a63le 66 25|| a63lg 75% | Saxon State Mtge Inst 7s_._.1945|J D| 60's Sale 60 61 23 60 741 
Public wks 54s June 30 1945/53 D| 3614 Sale | 3312 371g] 97 32 43 Sinking fund g 6}4s_._Dec 1946/J D) 55%, Sale | 55% 5612} 12 55% 68 
Cundinamarca (Dept) Colombia Serbs Croats & Slovenes 8s_.1962;|M N| 14's Sale | 14lg 15 7 14 22 
External s f 644s..-----. 1959|M Ni lll Sale | 1012 13 39 10% 16 External sec 7s ser B_____ 1962;|M N/ 131g Sale | 127g 134} 19 121g 21% 
Czechoslovakia (Rep of) 88_.1951/;A O} 90 92 |a89 90 6 89 991, | Silesia (Prov of) extl 7s____- 1958/3 Dj} 4112 Sale} 41 411s} 20 40 4553 
Sinking fund 8s ser B_._-- 1952|A 2 90 92 89 90 yy 881g 9812] Silesian Landowners Assn 68.1947/F A/| 34 Sale| 34 351g} 15 33 5012 
Denmark 20-year extl 68_...1942)3 J} 82 Sale| 82 85 33 75 925g | Soissons (City of) ext] 6s_._.1936)/M N/ 10012 107 |103 103 1}, 100 108 
External gold 5}48.-_-...-- 1955|F Al 807% Sale | 79 83 34 69 8714 | Styria (Prov) external 7s_..1946|/F Aj 48 Sale| 48 49 8 4613 57's 
External g 4}48..Apr 15 1962/A O} 68% Sale | 6733 7034) 75)} 6814 74%] Sweden external loan 534s_.1954|M N| 93% Sale | 911s 9414} 61||} 00% 98% 
Deutsche Bk Am part etf 6s_ 1932 Switzerland Govt extl 5}4s_.1946/A O/} 10414 Sale |a1037, 105! 63} |@10212 105 
Stamped extd to Sept 11935__.|_.-.| 7512 77 75 75 22 75 85 






































rCash sale. a Deferred delivery. 


t Accrued Interest payabie at exchange rate of 


$4.8665. 


* Look under list of Matured Bends on page 2579. 


NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings tn 
7 and Asked quotations, however, by active dealers in these securities will be found on a subse- 


such securities being almost entirely at private sale over the counter. 
quent page under the genera! head of ‘‘Quotations for Unlisted Securities 
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sONDS £ Price Week's Range BONDS z Price Week's 
N. ¥. STOCK EXCHANGE | §€| Thursday, | Range or 3 Since N. Y. STOCK EXCHANGE | §§| Thursday, | Range or 
Week Ended Apr. 13. a1 Apr. 13. Last Sale. Jan. 1. Week Ended Apr. 13. Sa] Apr. 13. Last Sale. 
Foreign Govt. & Municipals. Bta Ask| Low High| No.\\Low Gigh Bia Ask|Low High 
—— (City) sf 54%s_----- 1955|F A| 723s Sale | 72 73\4] 35 66 7314 | Chicago Great West Ist 4s_.1959]M S$} 2412 Sale | 22 25 
Taiwan Elec Pow sf 5%s-.-1971|3 J) 44 Sale | 4214 4512] 36 331g 45124 Chic Ind & Louisv ref 6s_...1947|J 3] 2012 3414] 3314 Apr’33 
Tokyo City 5s loan of 1912.1952)M $} 34 357g] 35 35 1 26 3514 Refunding gold 5s___...- 1947)J. Jj} _._-_. 58 | 35 Dec’32 
External s f 54s guar__..1961/A ©] 48 Sale | 4614 484} 43 331g 4814 Refunding 4s series C__..1947/J | 20 ....| 33 Mar’33j...-. 33 
Tolima (Dept of) extl 7s___.1947|M N 8%, 9 83 83 1 8 137g lst & gen 5s series A___.- 1966|M Ni 12 13 12 Apr’33j--.-- 1l 17 
Trondhjem (City) Ist 54s.1957|M Ni 64: 66 | 63 651g 3 61 75\4 Ist & gen 6s series B.May 1966/3 J} 12 1419} 1212 Apr’33}---- 121g 22 
Upper Austria (Prov) 7s__..1945)3 D} 52 Sale] 51 52 51} 50 62!2¢] Chic Ind & Sou 50-year 43..1956)3 Jj _.__. 6112] 61!2 Dee’32}__--]} -.-- ---- 
External s f 6%s_June 15 1957/3 Dj __._ ____| 46 47 6 44 1756 | Chic LS & East Ist 44s__.1969)3 DD} 88 95 9419 Mar’33}]_--- 941g 904 
Uruguay (Republic) extl 8s 1946)/F A! 22 29 21le 2312 6 2lig 40ig | Chi M & St P gen 4s ser A_.1989|J Jj 397s Sale | 39 40 21 38 48% 
External s f 6s..----..-- 1960|M N} 19 Sale| 18 2012] 47 151g 314 Gen g 3s ser B._..May 1989|J Jj 32's 33 3612 Mar’33}]---- 35 45 
External s f 63_.._..May 1 1964|M N 1844 21 1912 20 16 17ig 32 Gen 444s ser C____- May 1989|J Jj 42 43 421g 4434) 10 40 52 
Venetian Prov Mtge Bank 7s "52/A O| 97% Sale | 96-4 9734 7 94 98% Gen 4s ser E__._- May 1989)J J} 41 4612] 4012 4434) 10]) 40 52 
Vienna (City of) extlsf6s..1952;MN/ 5612 Sale |a5614 5814] 38 56 681g Gen 4%s ser F__--- May 1989/J J} 40!s 50 4l1le 42 7 38 55 
Warsaw (City) external 7s_.1958|/F Aj] 363; Sale | 3612 3714} 19 35 417g | Chic Milw St P & Pac 5s A__1975|F Aj 1253 Sale | 11!le 1314] 152 1l 22 
Yokohama (City) extl 6s...1961/J Dj) 4914 Sale | 48 5014; 69 357g 5014 Conv adj 5s_...-- Jan 1 2000j/A O 4 Sale 312 414) 187 314 6% 
Chic & No West gen g 3%s_1987|M Ni 36 3812] 35 35 1 34 43% 
ees Rk BEE a eee GRP A 9 i i en Cann nae Q Fi _... 54 47g Aug’32]_-- see ne 
Ala Gt Sou ist cons A 58...1943)J Di 35 70 |105 Sept’3l}.---|} ---- ---- CORI 28 oink ne cinniscnees 1987|M N) 36 407s} 39 4014] 14 0 4612 
lst cons 4s ser B_____--- eee. Oe .o.- -ni8 Bite. Fe -ah~ Sees Stpd 4s non-p Fed inc tax’87|M N| 33 ___-| 40 Apr’33]---_|} 36 40 
Alb & Susq Ist guar 3%s_-1946/A O] 831, 84 | 8234 Apr’33}_--- 78 #885 Gen 4%(s stpd Fed inc tax._1987;M N| ____ 70 | 47 Jan’33}_--- 47 47 
Alleg & West Ist gu 48____- 1998|A O] 60 ___.|65 Mar’33}___-|| 65 65 Gen 5s stpd Fed inc tax...1987};M Nj 40's 60 | 40 Apr’33]----|} 40 62 
Alleg Val gen guar g 48___-- 1942|M_ S| 88 91 90 Q9lle 3 90 9814 Sinking fund deb 5s_____- 1933|M N| 6812 70 | 68% 6854 2 70 
Ann Arbor ist g 48s__.__July 1995;Q Jj 24 29 28 Mar’33j.--- 23% 281 i Eee eee Ae We mee 52. “uncct O68: Mart3Si.<cz 59 685g 
Atch Top & S Fe—Gen g 48_1995|A QO} 891, Sale | 87 8912] 139 8612 97 Stamped (10% part red) -.-.|---- 65 6612] 6534 6534) 14 601g 6614 
RES ae AO} ___. .-] 901g Jan'33}----|} 90! Q1l2 15-year secured g 64s_..1936/M S Sale | 4612 50 Si] 435g 5714 
Adjustment gold pues = 1995|Nov} 76 85 | 77 Apr’33|----|] 77 87% Ist ref g 58_...___. May 2037|J Dj 15!2 1812} 1712 1712 2} 15 221g 
Stamped........... uly 1995|M N| 77 86le] 7914 S8li2} 25 787g 88!l2 Ist & ref 444s stpd_.May 2037|J D| 16 Sale] 15 16 28 15 2013 
RE PY _-. ae ef ee: eS Peer Ist & ref 414s ser C__May peat Di 17 Sale} 1514 17 241} 15 2012 
Conv gold 4s of 1909__..1955|3 D) 74 -___.| 76 Mar’33}---- 76 81 Conv 434s series A-__._.- 949|M N} 8%4 Sale Big 10 365 41, 15% 
Conv 4s of 1905__...---- 1955|3 Di 76 __-_-| 74 74 2 74 8312 
Conv g 4s issue of 1910__.1960|3 Dj} _._.__ ____| 80 Mar’33}]---- 73 803g | Chic RI & P Ry gen 48___.1988|/3 J] 50%, 52!2 52 24 51 65 
Conv deb 44s-_--------- 1948|3 D| 8314 Sale ja81 8314] 22 81 95 \ ea rae Se ee a eis iy Soe eee 
Rocky Mtn Div Ist 48-.-1965)3 J) _... 84 | 84 Mar’33}---- 831g 85 Refunding gold 4s__._... 1934);A O} 223 Sale | 213 2312} 98 19 30% 
Trans-Con Short L ist 48-1958/J J} 8014 91 90 Mar’33}-_-.-- 90 9612 Secured 44s series A__._- 1952|M S| 2212 Sale | 22 2312] 87 181g 29% 
Cal-Ariz lst & ref 444s A_1962/M S| 88 Sale 8714 88 10 87lg 971g Conv g 4(s_-..-----.-- 1960|M N 7% Sale 7 814] 125 6 1612 
Ati Knoxv & Nor Ist g 5s_.1946/J D) 50 ____]103!2 Feb’31]__--]] ---. ---.]Cb St L & NO S6.june 15 1951) Dj _... _-..] 72 Mar’33]----]| 72 78 
Atl & Charl A L 1st 44s A_.1944/J J) __.. 75 | 71 Oct’32}___-]] ---. ---- Registered __..........---- 2. eee re RE ere 
lst 30-year 5s series B_...1944|J J) 60% 69 oS  Aprse..-.- 671g 75ieg Gold 3s-_--_-.. June 15 1931/3 Dj 41 —__-_-] 85le May’31]----]] ---. ---- 
| Atlantic City 1st cons 48__.1951|J_ J} _._._ ____| 78 Sept’32]____]]} ---- ---- Memphis Div Ist g 4s__..1951|J D] 45 50 | 46 Jan’33}----|| 46 
Ati Coast Line 1st cons 4s July '52)M S| 671, 69%] 67 6712 5i| 67 77 oy T ant & So East Ist 58_.1960/J D] 4133 Sale | 38 413, 7il 36 497% 
General unified 44s A_..1964/) D} 52 55 | 52 52 2)} 51 66 | Tocgu ds___....... Dec 11960)M S} 15!g 16%] 15 16%3} 13]) 15 
L & N coll gold 48. _.__Oct — MN| 54% Sale | 5212 5434) 21 45 cute’ Ua Sta’n - gu 4s A. i; J 3} 9312 Sale | 93 94 27 92 101's 
age & Dan Ist g 48..--.---.-. 948/J J} 18 Sale] 15 18 5 13144 221g] Ist 5s series B_.......... 315 3] 98le 9934) 9712 9934 9 95 106 
; ES eae Says eae 1948| J 85g 16 | 1412 Feb’33}____ s: 4 Seaman “ Sa 1944 J D} 9753 Sale | 9753 98lo} 18]} 92% 1025s 
Atl & Yad lst guar 4s____-- 1949/A O] 18 20 | 20 Feb’33}-_-__- 20 26 lst guar 6 4s series C_.._. 1963|J J] 10912 Sale |109!2 «111 12 103% 114 
Austin & N W Ist gu g 58__1941/J J) ____ 92121104 Mar’3i}____|}] ---. -...]| Chic & West Ind con 4s_._.1952|J J Sale 66 41]| 597% 
lst ref 544s series A______ 1962|M $| 7473 78 | 73 75 50 661, 76l3 
Balt & Ohio Ist g 4s.__July 1948/A O, 7612 Sale | 76 77\2, 42 75 86 {Choc Okla & Gulf cons 58...1952)/M N SO 3°70: Geevae-<--8 cass cone 
Registered - ---.-. uly 1948/Q J} _... _...]| 76 Jan’33/___- 72 80 | Cin H & D 2d gold 4s___.1937)3 J) 83 -_---| 85 Apr’33]---- 881g 
20-year conv 44s_------. 1933|M S * * * C.S8t L&C Ist g 4s__Aug 2 1936/Q Fi 85 955g Feb’33} ---- 95 9553 
Stpd (10% part reduc)_.__._- MS * * * Registered __-._. August 21936)Q F/ _... _...] 97 Oct’32}----]] -... ---- 
Refund & gen 5s series A_1995|J D| 3914 Sale | 37 3914; 32 331g 443g | Cin Leb & Nor Ist con gu 4s.1942;/M N) __.__ __._| 83 Jan’33]/---- 83 
| Ist gold 5s___.....-- July 1948}A O} 7912 83%4] 80 8014] 28 80 9012 | Cin Union Term ist 44s__.2020/J J) _.-. 95 | 95 95 1 95 10013 
Ref & gen 6s series C_...1995|J BD} 4212 Sale | 40 4219 47| 3712 501g] 1st mtge 5s series B__---_- 2020|J_ 3} 101 Sale |100% 101 3]| 961g 105% 
PLE&W Va Sys ref 4s_.1941|MN) 62 64 | 62ig 64 8 6lig 75lg lst mtge g 5s series C__..1957|M Nj 102 Sale j101 102 136 9614 103%, 
Southw Div Ist 5s__.__-- 1950|J J} 61 Sale| 60 6114] 17 55 70 {Clearfield & Mah Ist gu 58_.1943)5 Jj _... ----] 75 Sept’32}----]] ---- ---- 
Tol & Cin Div Ist ref 48 A.1959/J_ J} 461, Sale | 4614 47% 6 4614 561g | Cleve Cin Chi & St L gen 48_1993/3 D} 68 75 | 70 Apr’33j---. 70 761g 
Ref & gen 5s series D__._.2000|M S| 3614 377s] 3612 3712} 22 34% 4314 General 5s series B_.._..- 3 Di 83le 99 | 86 86 4 85 885g 
Conv 44s-_..----------- 1960/F Al 27 Sale | 2614 2810] 121 25lp 34 Ref & impt 6s ser C_.___- 1941/3 Jj _._. 69%] 70 Nov’32]----]}/ -... -.-- 
Bangor & Aroostook Ist 5s..1943/5 J} 90 Sale} 90 90 1 88 96 Ref & impt 5s ser D_____- 1963|J J) 48 Sale] 48 48 4 47 55 
_ 5 raasapetieener 1951/J J} a71 Sale| 70 72 | 16|| 65 731g] Ref & impt 4}4sser E__..1977|J J| 40% Sale | 40 42 | 48]| 38 a49 |} 
Battle Crk & Stur Ist gu 3s_1989/J D) _._.. 87 | 61 Feb’31j____|] ---. ---- Cairo Div Ist gold 48__._.1939/3 J} 85 88 | 85 Mar’33}---- 85 88 
Beech Creek Ist gu g 48_...1936|J J} _._. _.__]| 80 Mar’33}___- 80 B2iz Cin W & M Div ist g 48__1991/J J) __._ 64 | 647g Feb’33)---- 62% 647, 
Oe OO OW .. nt mincoccos . a " ae Se Pao St L Div 1st coll tr g4s_._.1990}/M N| 67 72 | 66 68 12]}} 66 75 
Beects Crk Crk ext ONES See Cl UO: ee: ae sc a | ears Spr & Col Div 1st g 48__._.1940)/M $}| 72 -_...| 76 WDee’32}j----}]) -.-. -.-. 
Belvidere Del cons gu 34s.1943)3 J) --.. -_--J_--.. ----- ee pw a Sie W W Val Div Ist g4s....1940/J 3] -... ----] 56!g Aug’32]----]} ---. -.-. 
Big Sandy ist 4s guar___--_- 1944/3 Di 80 95 | 90 Feb’33]_-__]] 87%, 971g 
& Maine ist 58 A 6-1967|M S| 53 Sale| 53 56 30 53 74 {CCC & I gen cons g 63__1934/3 Jj 100 10014/101 Mar’33/----|] 100 101% 
lst M 5s series IT_______- 5iM Ni 50 55 55 55 9 55 74 |Clev Lor & W con Ist g 5s_.1933)A 0] _... 95 | 95 Mar’33/---- 95 95lg 
Ist g 4%s8 ser JJ_-.-.---- 1961)|A O} 48 Sale| 48 50 10]} 48 70 {Cleveland & Mahon Valg 5s1938|3 J} 50 90 |101 Sept’3ij----]] ---- ---- 
Boston & N Y Air Line Ist 48 1955|F Aj _-.. 58 | 58% Mar’33|/-._-|| 5412 6312] Clev & Mar Ist gu g 4}4s_..1935|M N| __.. 98 | 99 Feb’33]----|| 99 99 
Bruns & West ist gu g 48_.1938/3 J| _..__ ____| 843, Mar’33]____]] 84% 84%] Clev & P gen gu 44sser B_.1942)/A QO} 91 ----| 91 Jume’32]----|| --.- ---- 
Due Roth & Fitts Gu 6 th. eTEs ---- 95 | 88 Mar’33]_-__]} 85 8912] Series | aaa Se eg iat 1942)|A O] __._ ___.]| 86 Jan33]----|| 86 86 
Consol 4 }4s.---..-.-.--- 7\M-N| 36 Sale | 333 36 28|| 3333 Series A 436s_........._- 1942/3 Jj 91 99 | 96 Mar’33}----|| 96 98 
Burl C R & Nor Ist & coll 5s- 1934/4 Oj] _--. 45 | 47 Apr’33]_-_-]] 46% 64 Series C 3}4s_._..--.-._- 1948|M Nj __._ _...] 84 84 2|| 84 86 
Series D 344s_----.. -_- SS", es | oe ee 
Canada Sou cons gu 5s A_..1962)/A 0] 70 80 | 847% Feb'33|.___|} 82 851g] Gen 4}4s ser A_________. See AE 340 -caal Ge SS sso cease .ecae 
Canadian Nat guar 4 }4s_...1954)M S/ 82%, Sale| 81 8234 7\| 7914 8734] Cleve Sho Line ist gu 444s.1961/A O} -_._. 757%] 77 Feb’33|----|]} 77 80 
30-year gold guar 444s__.1957/J J) 81%, Sale| 81 81%) 76 793g 87%} Cleve Union Term Ist 54s__1972)|A O} 61!2 63 | 6312 6412} 12 61 71% 
Guaranteed gold 44s_...1968|J D) 815g Sale |a8053 8153} 24]) 79% 877, Ist sf 5s series B____.__- 1973/A Oj} 547g Sale | 547, 57 32|| 547%, 69% 
Guaranteed g 5s_---- July 1969|J J} 861g Sale | 854 8633] 59]| a84ig 9312] Ist sf guar 4}4s series C__1977/A 0] 5012 Sale | 49% 51 78|| 4914 65 
Guaranteed g 5s._... Oct pros A QO] 86l2 Sale | 8535 8612} 24 84 93%, | Coal River Ry Ist gu 48__..1945)3 Dj] %5 ----]| 85 Dec’32}----|] ---. ---- 
Guaranteed g 58._._..--- 1970|F Al 8553 99 | 85 Apr’33]_.__]| a843%, 9314 | Colo & South ref & ext 434s8.1935|M N; 70 Sale| 70 70 144} 70 831g 
Guar gold aa ae 15 1955|3 Dj] 8314 83%) 827, 835g 6 80%, 90 General mtge 444s ser A_.1980|M_ N| 47 5114] 5012 ua 10 4812 58 
Te BONG... . cnaneccne 19561F A/ 82%, Sale |a81lg 8234) 64 80 877%, | Col & H V Ist ext g 49_____. O48/A O] .... -...] 851g Mar’33j--.- 85g 85lg 
Guar g 4¥s_._----.- Sept 1951M S| 82 Sale! 8lle 8214] 28 79% 87% | Col & Tol Ist ext 4s_______. Se Ge nme waccuk GR DON Eiwescadl cane.’ once 
Canadian North deb sf 7s... 198 J Di 99%, Sale | 977 9934) 49]]| 963%, 1047] Conn & Passum Riv Ist 4s_.1943)A O} 65 --.-| 90 Dec’30}----]) ---. ---- 
25-year s f deb 64s_____- 946/J J] 977% Sale | 95 977g) 31|| 9412 107 | Consol Ry non-conv deb 48__1954|3 Jj 2712 40 | 40!2 Feb’33)----]| 397% 4013 
10-yr gold 4s___Feb 15 1938 3 Jj 93 95 | 92 94 10 90 99 Non-conv deb 48_....... 1955|3 J| 27!2 45 | 40i2 Mar’33/---- 40 45 
anadian Pac Ry 4% deb stock 5134 Sale | 5012 53 | 141]] 49 68l2 Non-conv deb 4g_....... 1955|A Oj} 2712 40 | 4612 Sept’32/----]] -... -... 
Ok M $| 57 Sale |a55 5712} 15|| 455 78%] Non-conv deb 4g__.....- 956|3 J} 2712 29 | 45 Dee’3ij----]] ---. ---- 
5s equip tr ctfg___._.____ J J} 831g 89 | 83le 837 7|| 801g 9012} Cuba Nor Ry Ist 5s_-_--- 1942/3 DD} 15 Sale| 14le 16 50 10 23 
Coll tr g Se....... Dec 11954|J Di] 617, Sale | 60 617%} 31 581g 85%] Cuba RR Ist 50-year 5s c--= J 3} 159 175gial5l2 17%) 12 15 29 
Collateral trust 444s. ---. 1960/J J] 55!g Sale | 5312 551g} 39]| 531g 77 1st ret 7 }48 series A__.... 1936)J D) 152 1912) 16 19 18) 15 29 
Car Cent Ist cons g 48__-_-_- 1949/3 Ji 105g _...| 15. Mar’33]_.--]]} 15 15 Ist lien & ref 6s ser B__.-- 1936/3 Di 12% 16 | 16 Mar’33j----]}) 15 26 
Caro Clinch & O Ist 30-yr 58.1938}3 Dj} 83 ‘....] 83 Apr’33}]__-- 83 91 
1st & cons g 6s ser A_Dec 15°52/J BD) 7212 Sale| 7212 721s} 12/] 68 80 | Del & Hudson lst & ref éa..-1948 MN] 6744 73 | 6912 70 47]; 691g 84% 
Cart & Ad Ist gu g 48_____- 1981|J Di __.. 75 | 60 Feb’33/_._-_|] 58 60 SOE I ARG ED 8 35|A O| 921g 94 | 93!2 Mar’33]----]| 931g 97 
Cent Branch U P Ist g 48_.1948/3 D) 24 Sale| 24 24 24 36 Ne OE. 8g cn catntedus 1987 SOU cace cooal 40 AGVSR---.8 Te Tee 
Central of Ga Ist g 58__.Nov 1945/F Aj 30 42 40 Apr’33}_.-- 32 42 D RR & Bridge Ist gu g 48_.1936|F Aj] 92 --.--.| 92%4 Dec’32}----]| ---- ---- 
Consol gold 5s--.--.---- 1945|MN/ 1] = 1212] 1012 1012} 1 9% 20 | Den & RG Ist cons g 48___.1936|3 J| 30 Sale| 29 3012] 134]| 261g 375s 
Ref & geo 5}s series B_.1959/A O| 5 6%) 5 5 2 3 912] Consol gold 4s___-___. 1936|3 J} 31% Sale| 3l!2 31%) 7|| 27 40 
Ref & gen 5s series C___.1959|A O 4 5 Ale 5 17 212 81g | Den & R G West gen 58 Aug 1955|F Aj} 10 Sale} 914 114) 60 814 16% 
Chatt Div pur money g4s.1951|3 D} 1212 17 23 @Mar’33}-_-_-- 23 23 Ref & impt 5s ser B__Apr 1978jA O} 15l2 Sale | 13% 1512) 17 11 22 
Mac & Nor Div ist g 5s_1046)3 Jj _... ____| 9314 June’31]____]} --_. -...] Des M & Ft D lst gu 4s___.1935 
Mid Ga & Ati Div pur m 58°47|/5 Jj) -... ____|1021!2:Now’31}___-]] --.. -.-- Certificates of deposit___..-.-- 3 J 14 Sale} 1% 112 7 1% ig 
Mobile Div Ist g 5a__---- 1946)3 Jj _... 30 | 24 Dec’32]____]] -... -___ |] Des Plaines Val Ist gen 4}48_1947|M S| lig 1% 145 Aug’32]----|} ---- ---- 
] Det & Mac Ist lien g 48____- ET ow. ccccl 96 0 GONMMN.o-cIl case ace 
Cent New Engl Ist gu 48...1961/3 J| 52 61%] 55 55 1 55 = 68% Second gold 4g__....._.- 0612 Di .... 3 | 26 DeOC8B--cl] ence case 
Cent RR & Bkg of Ga coll 58.1937|M N| 3012 3914] 28%, Apr’33]____|} 25 32 | Detroit River Tunnel 4%s_.1961|M N| 75 --.-| 85 Feb’33|----|| 80 86 
Central of N J gen g 56_-.-1987|J J} _... 8434] 8373 84 2|| 83% 9512] Dul Missabe & Nor gen 58..1941|J J} 101%, 102%/103!4 Mar’33]----]| 10314 103% 
ER TiS 1987/Q J} _... 84 90 Feb’33]_--- 90 90 Dul & Iron Range Ist 58__._.1937|A ©} 98!2 10012; 9912 9912 5 9912 10213 
Cn ae 1987|J J} _.-. 772] 7712 Mar’33]_._-|]| 77 771g] Dul Sou Shore & Atl g 5s__.1937/3 J} 12 13 ; 13 13 3} 12 20 
4} Cent Pac Rad ref gu g 48_..1949/F Aj 70 Sale | 677, 70 65|| @671g 8612} East Ry Minn Nor Div Ist 48 °48/A O} 80 ---| 84 Feb’33j-.-.i| 84 84 
BE EP ER F Aj ____ ___.] 78% Jan’33|____|| 78% 78%] East T Va & Ga Div lst 56.1956/MN| 71 76!2| 71 71 2]} 71 84 
nam ny Short L lst gu 48.1954|A QO] 6612 91 | 68l2 Apr’33]____|] 66!2 80 | Elgin Joliet & East lst g 58.1941/M N/ -... 8312] 81 Mar’33]----|| 81 84lg 
Guaranteed g 56....._-.-.. 1960)|F Al 46 Sale| 46 48lg} 62 45 61 El Paso & S W Ist 5s._.___- OS ae Feb’33}.-..- 61 72 
Charleston & Sav’h Ist 7s_.1936|/3 J} __- .--|111 June’31}___-|] -... -...] Erie & Pitta g gu 3}4s eer B 1940)/J J} -... 92 | 8612 Aug’32]----]} -... -..- 
Ches & Ohio Ist con g 63.--1939 MN 102 Sale 101% 10212} 82]| 10012 106% Series C 3}48........-.-. 1940|\J Ji -... ---.| 88% Feb’33]--.-- 8833 88%, 
“Saree 1989|M Ni _.__ ____|10214 _Dec’32}____|] ....  -._.] Erie RR Ist conv g 4s prior..1996/3 J} 71 Sale| 7012 71 ll 69 763 
General gold 4}4s_...--.-- 1992|M S| 92 Bale ja90ig 9312] 40] 89 1031, STENTLESS aa COED OE dace coma Ge SORE Elec sce sake ae 
vane Oe nace Re KOC Oc. cle Siew lst consol gen lien g 48_..1996/3 J| 45!2 Sale | 45 46 24 401g 481, 
Ref & impt 4s_-------- 1993)A O} 82 96 | Sly 82 811 80 93% EE EEE RS 1996)5 Jj -.-. ----| 41 Jan’33j-..-. 41 41 
Ref & impt 4s ser B._.1995|3 J} 83 Sale| 82l2 8312] 29 79% 931s Penn coll trust gold 4g__..1951/F Aj 99 9912} 99 Apr’33}-..-- By 99 
Craig Valley lst 58..May 1940|/J Jj} -._. 100 |101 Apr’33/_._-]} 91 101% 50-year conv 48 series A_.1953)A O} 4212 Sale 4212} 40]| 301g 43 
Potts Creek Branch Ist 48.1946)J 3) 80 -_-___| 945s Aug’32}]____]}/ ---. -.-. Get TP. ccntcchadébsave 1953/|A Oj} 41 4434) 41!2 Apr’33}..-- 30%g 43 
R & A Div Ist con g 48_.1989}3 J) 84% 87 | 84% $43, lj} 84% 96 Gen conv 4s series D__...1953)A O} -... --..| 40 Mar’33}..--|} 40 40}, 
2d consol gold 4s...-..- 1989|53 J} 77 84 | 8514 Mar’33}]___- 84 § 86l2 Ref &iAmpt 5aof 1927_...1967|M N| 2612 Sale | 2212 26!2) 140 20% 31 
Warm Spring V ist g 58..1941|M S| __._. 100 92 ey Ee ae ee ee Ref & impt 5sof 1930_._..1975|A Oj} 2614 Sale | 22% 2612] 198 201g 31 
Chic & Alton RR ref g 3s__1949/|A O] 33 Sale| 30 33's] 17 30 4253 Erle & Jersey Istaf6s__._.1955|J J] 82\2 88 81 81 1 81 821g 
Chie Burl & Q—II!I Div 3448.1949|J 3] 82 87 82%, 8473] 23 82%, 91 Genessee River Ist sf 6s_.1957|\3J J) 81's 87 81 81 4 75 83g 
ME EUS J JS} ---- ----]| 84 Dee’32}/_.__|] ..-. -...] Fla Cent & Pen lst consg 58 1943|)3 J 8 374, 15 Jan’33j..-- 15 16 
Iilinois Division 48......- 1949/J J] 891l2 ____| 88 8834 8 87ig 9812] Florida East Coast Ist 4448.1959/3 Dj) 39 41 425g Mar’33}---- 42% 45ls 
ESOP 1958\|M Sj 81% 83 8212 83 6 821g 931g lst & ref 5s series A..___. 1974|M $ 4 Sale 4 414 8 3 5 
lst & ref 448 ser B...-.-- 1977|F Aj 73% Sale | 73 73%] 17 73 85\4 Certificates of deposit_-_--.-- csiadeatl 312 Sale 3le 3le 4 2 + 
Ist & ref 5s ser A....--.-.- 1971|/F Aj 77 82 79 82 13 79 937, | Fonda Johns & Glov Ist 4}48 1952)M N 312 «66 + 4 5 a 71g 
Chicago & East Ill Ist 68...1934;A O} 31 47 32 Apr’33i..-- 32 58 (Amended) Ist cons 4 4s_.1982|M N 2l2 4 21e Mar’33]-..-.. 21 
C & E Ill Ry (new co) gen 56.1951|M N 514 Sale 5 6 14 5 125g | Fort St U D Co lst g 4}48..1041/3 Jj -... ---.] 87 Nov’32}_---l] ... 2 
Chicago & Erie 1st gold 58_.1982iM N| 88 90 88 90 5 88 94%, Ft W & Den C ist g 5%s..1961'] Di 90 100 88 Mar’33!___- 88 901g 
r ash sales. @ Deferred delivery. * Look under list of Matured Bends on page 2579. 
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BONDS | 3yl Week's 3 Range N 3 Week's 3 Range | 
N. ¥ STOCK EXCHANGE 83) rnared: Thursday, | Range or | 55 Since N. Y. STOCK EXCHANGE § Thursday, | Range or 3 Since 
Week Ended Apr. 13. Ee Apr. 13. Last Sale. | & Jan. 1. Week Ended Apr. 13. ma} Apr. 13. Last Sale. | & Jan. 1. 
Bid = Ask\Lew High| No.||Low High Bias Ask' Low Htgh| No.||\Low High 
Frem Elk & Mo Val Ist 68..1933|A ©] 55 6012] 59 59 1}} 59 68 | Minn & St Louis Ist cons 5s_1934 ; so i 
4] Galv Hous & Hend Ist 58-..1933/A Oj] -.-- 70 | 70 Mar’33|.-.-]| 55 76 Ctfs of deposit__....-- 1934|MN; 2 ----| 212 Dec’32)----j) -... -.-. fff 
| Ga & Ala Ry Ist cons 6s Oct 1945)3 J ----| 5!g Mar’33j---- Sig 6 lst & refunding gold 4s__.1949|M S 5g 212} 1g. Apr’33}---- 1g lg 
Ga Caro & Nor ist gug Se 1920-— Ret & ext 50-yr 5s ser A..1962/Q F % «68 lig Feb’33}_-.- lig lg 
Extended at 6% to July 11934/J J) 612 1944) 1912 1912} 5}| 1912 1912 Certificates of deposit -_-_---- QF] ---- 1l2} 5 Dee’32}-_--|) ---. ___. 
Georgia Midiand Ist 3s__..1946/A Oj ---- 2 2312 24 20 23ig 29 MS8tP&SSM cong 4sintgu ‘38|\J J 25 Sale | 24 25%4 4 44 
Gouv & Oswegatchie Ist 53..1942|/3 D} ---- ----|100 Jan’3l}.---|) -... -.--] 1st cons 5e_-_---......-- 1933) 3} 15 20 | 18 Apr’33)----|| 16 20 
Gr R & I ext Ist gu g 448..1941|)J 3} 80 94 | 9612 Feb’33)_--- 9612} Ist cons 53 gu astoint._..1938)J J} 25's 29 | 29 Apr'33}----|| 29 465 
Grand Trunk of Can deb 78-1940|/A ©} 10014 Sale | 97%, 100%) 63 i ist & ref 6s series A-._.-- 1946/5 3) 3 912} 10 + Feb’33)----|) 10 18 
15-year sf 6s_........... 936|M $| 9612 Sale | 944% 9612} 241] 941, 101%] 25-year 5is.._...------ 1949|M@ S|} 9 il Sig Jan’33)----|| a8lg Ql, 
Grays Point Term ist 5s.--.1947|J OB) -... ----| 96 Nov’30|-_.-|| -... --.-] 1st ref 54s ser B-.-_---- 1978|3_ J} 37 4312) 37, 38 | «10)) 37 2 
Great Northern gen 7s ser A-1936|J J| 4714 Sale| 45%, 4812] 134/| 451, 64%] 1st Chicago Terme f 4s_.1941/MN| 75 ----| 9553 Dee’30)----|} -... -~-- 
lst & ref 4s A....1961/J 3} 6812 Sale | 66% 6812] 18|| 66% 80 | Mississippi Central Ist 5s...1949|J 3} 65 Sale | 65 6512} 10}) 65 85 
Stpd (without Jly 1°33 coup)!..-.-| 66 67 | 66 66 3 66 66 i : 
General 5348 series B_...1952|3 J| 3912 43 | 42 447%, 2]| 39 655 | Mo-Ill RR Ist 5eserA_.-..1959|5 J) ---- 18 | 15  Apr’33)----|) 15 28!g 
General 5s series C_.-.-- 1973|9 Jj -.-- 40 | 45% 4512] 6/| 43 51%g| Mo Kan & Tex Ist gold 48__1990|J Dj) 73 741s) 73% 7412) 21)) 731, 84% 
General 44s series D___.1976|J J} ---- 39%] 37 39 5|| 37 48% | Mo-K-T RR pr lien 5s ser A_1962|/3 Jj 6112 63%4) 59 a6b2 1lj} 59 T5lg 
General 48 seriee E_...1977|J 3] 37 39%) 36%g 4014] 11]| 34 4812] 40-year 4s series B__.-_-- 1962)3 J] 50% 55 | 53 53%) Gi) Sls 65 
Green Bay & West deb ctfs A-..| Feb] 25 42 | 5712 Apr’3l/-..-|| .... ----] Prior lien 44s ser D-.-..1978/3 J] 55 Sale | 55 57 | 22)) 55 68 
Debentures ctfs B._...--..-- Feb} 3% 6{ 7 Jan’33i_.-.- Cum adjust 5s ser A_Jan 1967|A O} 33 Sale ja32l2 34 | 42/| a32i2 411g 
Greenbrier Ry ist gu 48__..1940;|MN| --.. ----| 90 Aug’32]____|] -... ----] Mo Pac Ist & ref 5s ser A_..1965|)F Aj} 24!4 2512] 2212 25%) 27)/ 1812 261g 
Gulf Mob & Nor ist 5448 B 1950)|A QO} 2212 25 | 2212 25 6|| 2212 321g) General 4s_.__.._.-.---- 19751M S| 814 Sale| 7% 814) 71 7 14% 
lst mtge 5s series C___-_-_- 50|A O} 231, 24 | 23 24 i9ii 23 3 lst & ref 5s series F___._- 1977|M_ S| 25% Sale | 23 26 | 231)) 18 268% 
Gulf & 8 I 1st ref & ter 5sFeb 1952/3 Jj) -... ----] 22 May’32}----}} -... ---- Ist & ref 5s ser G___-__-- 1978|M N; 24% Sale | 22 2514) 56]] 18l2 26% 
Hocking Val Ist cons g 44%48.1999|J 3) 86 90%! 89% 91 8512 99 Conv gold 54s___-_._.-- 1949|M N 35g Sale | 312 414) 108 3 13%] 
Housatonic Ry cons g 58....1937|M N| 70!4, ----| 79 Mar’33j----|] 79 80 lst ref g 53 series H_____- 1980|A O} 2612 Sale | 25 2734) 56)| 18ig 2714 
H & T C Ist g 5s int guar...1937/J 3} 8512 87 | 85!2 Mar’33/_-__|| 8512 89 lst & ref 5s ser I_________ 1981|F A| 2512 Sale | 22% 2512] 104}} 1814 2612 
Houston Belt & Term ist 58.1937/J J} _--- 85 | 82 Feb’33]--_-|| 8llg 86 | Mo Pac 3d 7s ext at4% July see MN| 58 ----| 68% Jan’33/----|| 687% 73l2 
Houston E & W Tex Ist g 58_1933|M N| .-..- 984] 9812 Jan’33}_-_- 9812 98!2] Mob & Bir prior lien g 58__.1945|J J| ---- 91 95 Aug’31 ee, Seem 
Oe eee 1933|M Ni _.-. ----1100 Jan’33j--_-- 9812 1001, | SER ea - aon ORT Sept’31 boot aden «asin aan 
Hud t Manhat Ist 5s ser A_1957|F Aj 7612 Sale | 72 7653} 531] 72 88% lst M gold 4g___________ 1945|J J} ---- -..-| 53 Aug’32)----]} --.. -... 
Adjustment income 5s Feb 1957|A O} 4412 Sale | 43 4614] 371) 391g 55 Che aR J 3} ---- 37%] 81 July’31)----}] -..- -... 
Mobile & Ohio gen gold 48__1938|M $ 7 33 | 28 Mar’33}_.-.. 2 
Illinois Central Ist gold 48_.1951)/3 J) 82 ----| 8llg Feb’33}__--|| 781g 81lg Mongomery Div ist g 5s_1947|F A 71g 30 71g 7g 7ig 11 
7 OIG BME scndecaccce 951/53 J) 76'2 91 79%, Feb’33/__-- 78'2 79% Ref & impt 44s___.____- 977|M $ 414, 5 5 Mar’33}_..- 44 6 
Extended Ist gold 344s...1951/A O| 7612 ----| 78 Dec’32}_-.-]} -.-- ---- See 5% potes_..________ 938|IM S| 414 5 5 22 44 6 
lst gold 3s sterling_....-- 51iM S| ..-. ----]| 73 Mar’30}__--]] -.-. ----] Mob & Mal Ist gu gold 48__1991|M $| 55 7434, 65 Mar’33}_-_- 64 65 
Collateral trust old 48_._.1952/A O| 51 Sale | 50 52 23|| 50 65 | Mont C Ist gu 6s_...______ 1937|J 3} ---- 94 | 93% Jan’33]_---]| 93% 93% |} 
Refunding 48......-..-- 955|M N; 51 = Sale |a501 51 5 45 60 guar gold 58_________ “le. DiS Rebsa.... 90 92 j 
' Purchased lines 3 }4s----- 1952)J J} ---- 65 | 5412 Dec’32!____]} _.._. -.-.| Morris & Essex lst gu 3%s_2000|/J D| 70% Sale | 70's 711g} 51 70ig 78i¢ If} 
Collateral trust gold 48._.1953|M N| 3914 4212) 40 41l2} 16 4912} Constr M 5sser A_______ ene --.. GP 1 Si Oovae...8 .... ...- 
Refunding 5s. ....------ 955|M N;} 54 Sale| 54 54 2|| 621g 64 Constr M 4s ser B_____ 1955|M N| ---- 647%} 70 Feb’33j]_-_- 7 
15-year secured 644s g-.-1936|J J} 62!2 67 | 62 64 7 60'!g 72 
40-year 4%{s...---- Aug 11966|/F Aj 33 Sale| 32 341g] 103 30 40%, | Nash Chatt & St L4sser A_.1978/F Aj 60 62 | 60 60 1 60 7013 
Cairo Bridge gold 4s-_---_- 1950|/J Di 52 ----] 5012 Mar’33/_-_-|| 501g 65 | N Fla &S Ist gug 5s_______ 1937|F A] ---- 84 | 70 Oct’32)---_]} -... -.-.1f 
Litchfield Diy Ist gold 38.1951)3 Jj -... ----| 58 Feb’33)-..- 58 6014] Nat Ry of Mex pr lien 4%s 1957|J J 14g) 18 July’28 Se eer 
Loulsy Div & Termg3%s1953|J Ji} 55 -- 68 Apr’s3i.... 58 633 Assent cash war rct No. 4 onj----}| ---- ----| 1's Mar’33 — lig Llg 
Omaha Div Ist gold 3s_._.1951)/F Aj -.-- 6114] 6014 Feb’33)_---;| 60 601% Guar 4s Apr '14 coupon__1977 1lg 12% July’31 ES Meee ee 
St Louls Div & Term g 3s.1951/J J) --.. 56 | 5912 Feb’33)__-_-|| 5912 5912 Assent cash war rct No. 5 onj----| ---- ----} 1 Mar’33/_--- 1 r2ig 
SUS “Sea aes 1951|J J} ---- 86 | 63 Feb’33/_.--|| 62 3 | Nat RR Mex pr lien 4s Oct '26 
Springfield Div Ist g3%s.1951|/J J) .--- 75 | 585s Nov’32]__--|] -.-. ---- Assent cash war rct No. 4 on|/---- Ilg 2ig} 11g lig 1 13g a2 
Western Lines Ist g 4s__.1951)/F Aj ..-. ----| 71 Feb’33}_--- 71 lst consold 4g___________ 1951jA err Se ee Fee oe 
lil Cent and Chic St L & N O— Assent cash war rect No. 4 onj----| ---- _l'2} 14 14) 19 lly 15g 
Joint 1st ref 5s series A__.1963)J DD) 44 Sale | 4212 46 55|| 38% 51 | Naugatuck RR Ist g 4s_...1954|M N| ---- 83 7112 Nov'32 ae oie ie eres 
Ist & ref 444s series C___.1963|J D| 397 Sale | 39 40 17|| 37 49 | New England RR cons 58..1945|J J} 54 85 | 68 Mar’33)___- 
Ind Bloom & West Ist ext 48 1940/A O} 71 ----| 80 Deec’3l)__--|} ---- ----] Consol guar 4s_-_______. 1945|J 3} 50 ----| 79 Nov’32/__--]] -.-. -.-- 
Ind Ill & Iowa Ist g 4s__---. 1950/3 3} _.-. 70 | 75 Nov’32|__--|| _... ---. | NJ Junction RR guar Ist 4s_1986|F Aj ---- 85 | 92 Nov’30}_---]| -... -.-. 
Ind & Louisville lst gu 48_.1956|3 J) _.-. 27 | 2714 Feb’33}_--- 7 30 | NO& NE Iistref&impt4%sA'52/3 J) 27 30 | 30 30 30 «435 (If 
Ind Union Ry gen 5s ser A-.1965|3 Jj 60 92 | 92% Feb’33|_.--|| 9212 92% | New Orleans Term Ist 4s__.1953|J J} ---- 50 | 51 Mar’33)___-}| 650l2 5312 |f} 
Gen & ref 5s series B__-__- 1965|3 J} 60 89%; 85 Jan’33]__.- 85 85 | N O Tex & Mex n-c inc 5s_ pny a scne OP 2D DRE sa ee 
Int & Grt Nor Ist 6s ser A_.1952|/3 Jj 2214 Sale | 19% 223g] 26 1814 26 ist 58 series B_.......____ 1954)A O| 187g Sale| 16% 19 18 1612 
Adjustment 6s ser A-July 1952/A O} 412 Sale| 37 434] 27 3 53g lst 5s series C___________ F Aj 17%, 1912) 1712 1712 7i| 163, 
1st 5s series B__......--- 1956|/J  J{ 1912 Sale | 17 1919} 15]] 16 20% lst 4 34s series D i eae 17 17 1\| 16%, 221» 
Ist g 5s series C________- 1956|J J} 20 Sale|} 174 20 25)} 16 21% lst 54s series A A’O| 19 Sale] 1712 19 22} 17 265i 
Int Rys Cent Amer Ist 5s B 1972;|IM N| 32% 34 | 33% 35 4 33% 4212] N & C Bdge gen guar 4%s__1945|J 45} 70 8912] 8912 Aug’32}___-}] .... .... 
Ist coll trust 6% g notes_1941|M N| 397, Sale | 39 397s] 13|] 39 45%]N YB &MB Ist cong 5s__1935|A 0] 100 ----| 98 Mar’33/__--]| 98 1 
Ist Hien & ref 64s... -- 1947|F Aj _... 27 61g 2633 4 261g 31 s | 
lowa Central Ist gold 5s__..1938 N Y Cent RR conv deb 68_.1935|M' Nj} 501g 5112) 50 5212} 13)) 46 641g jf 
Certificates of deposit. -_--- 3D 2 10%] 21g Mar’33]_.-- 2 3 Consol 4s series A________ 1998|}F Aj 57 59 | 5812 60 13}| 5812 70 
lst & 100 6 46... co vescccns 1951|M 8 5g 1 Mar’33}_-_- 1 llg Ref & impt 434s series A__2013|A QO} 3612 Sale | 35% 38 51|} 35 46% 
Ref & impt 5s series C___.2013|A ©} 4112 Sale | 4014 421g] 122}) 39 60!2 
James Frank & Clear Ist 48 1959)J D} 52 60 | 66 Mar’33}___- 65 66 N Y Cent & Hud RivM3s1997/J J} 7253 Sale |a69%4 7258} 108}| a69%, 801g 
Kal A & GR Ist gug 58....1938/J J} -.-. ----]103 Mar’31]_..-]] -... .--- Registered____________ 1997|\J 53| 65 72 | 74lg Feb’33]____|| 74ig 741g |} 
Kan & M Ist gu g 48._-_--_- 1990|A O} 40 82 | 60 Apr’33]/____|} 60 69 Debenture gold 43_______ 1934|M N| 61 Sale| 61 6412} 44)) 60 73 If 
KC Ft 8 & M Ry ref g 48_.1936|A 0) 40 Sale| 3514 42 58|| 31% 54 30-year deberture 4s_____ 1942/3 J} -.-- 75 | 6412 Feb'33)__..|]| 64  71l3 
Certificates of deposit__..---- A QO} 387% 47/2] 33 33 2|| 32 48% Ref & impt 444s ser A____2013}----| 3612 Sale | 35%, 38 | 145]) 351g 47 
Kan City Sou Ist gold 3s__.1950|A O| 545g Sale | 521, 5453} 38|| 448 62 Lake Shore col! gold 3448_1998 F Al 60 65 60 60 lj} 60 71 
Ref & impt 5s------- Apr 1950|J_ J} 49 Sale | 48 4914) 27|| 47 5612 Registered ............ 1998|F Aj -.-- 6612) 6512 Nov’32/____j} -... .... 
Kansas City Term Ist 48__.1960|3 J| 8612 Sale | 857, 875g] 120]} 83 Q412 Mich Cent coll gold 3}4s..1998/F A| 59 66 | 66 Apr’33)_..-|) 65 71 
Kentucky Central gold 48..1987|J J} 75 79 | 79 79 1 78 #6982 Registered____________ 1998|F Aj ---. 66 | 93% Oct’3l/_.-_}) -... ...- 
Kentucky & Ind Term 4%s_1961|3 Jj _--. 80 | 84 Aug’31]/____]} -...  -.-.] N Y Chic & St L Istg 4s____1937/A ©] 6812 74 | 68!2 6812 1}} 681g 7912 
SEs ticcesenwencewe 1961/3 J “or eo. See eee Refunding 534s series A__1974;A O} 17 Sale| 16 17 35|| 14 
DA kc ccbenencede Ee eee FO ee SR es Ref 44s series C________ 1978|M S| 14!2 Sale | 13 1419} 173)] 12 18 
3-yr 6% gold notes______- 1935|A O 913 Sale | 833 933] 37 51g 1514 
Lake Erle & West Ist g Go.-1088 J Ji 57 60 | 60 60 1}} 60 651g] N Y Connect Ist gu 4%s A_1953/F Aj} 897% Sale | 8912 91 20|| 87 97 
EE TE on win pin is sagedcnind 17 3} 30 445 147 Oct’S2i.-.- ei ee lst guar 5s series B_______ 1953|F Aj --.- 98 '99 Mar’33/____|| 94 100 
Lake Sh & Mich So g 3355221997 3 Di 7112 76 | 76 Apr’33}___-|| 71% 82 [IN Y Erie lst ext gold 48_.1947|M N 8412 ____] 86% Jan’33}___-|| 8634 86% 
MR kcctsendpes 1997/3 D| 70 ----| 7312 Feb’33}__-- 73 77 =|N Y Greenw L gu g 5s_..1946|M Nj ---- ----| 40 Dec’32}____]) -.-. ....]f 
Lehigh & N Y ist gu g 48_.1945)M $| 45 6014/65  Oct’32}___-|| ---. ---.] N Y & Harlem gold 3%s__.2000/|M N| 72% ----| 84 Mar’33}___- 88 
Leh Val Harbor Term gu 58 1954/F Aj _.._. 80 | 83 Nov’32}]____|] _... .--.] N Y Lack & Wref4%sB-_._.1973|M N;} 85 ----| 90 Nov’32/.___]} -... -..- 
Leh Val N Y Ist gu g 4348_.1940|J 3} 41 66%] 60 Mar’33)___- 59% 683,] N Y & Long Branch gen 48__1941)M S$} ---- ----} 8414 Dee’3l]_-__]} -.-. -..- 
Lehigh Val (Pa) cons g 48..2003|M N| 27 297s] 26% 30 55|| 25 37 | N Y & NE Bost Term 48__.1939/A O} --.. ----| 95!2 July’29 RES ge 
OME bo cdcinncnonngbnia MN| _.-. ----] 28 Jan’33|/___-|| 28 28 IN YNH&Hn-c deb 4s____1947|M 8| 45 ----| 50 Mar’33}___-]] 45 
General cons 44s MN} 3253 Sale | 3212 325g 9 3214 3812 Non-conv debenture 34%s_1947|M 8S; 31 44 Se -Geee cou wae” eace 
General cons 5s_.------- 2003|M N| 32% 3512! 33 3434) 11 33 0s 423 Non-conv debenture 34s.1954|A O} 41 44 | 50l2 Mar’33)__-_- 47 652 | 
Leh V Term Ry Ist gug 5s..1941)/A O; ___. 100 | 91 94 2 90 94 Non-conv debenture 4° _1955|J J} 45 Sale | 45 45 3 45 58 
Lex & East Ist 50-yr 5s gu.1965)A O} 7612 85 | 79 Mar’33}___- 79 8412 Non-conv debenture 48_..1956|M'N| 45 Sale | 45 45 4 45 5612 
Little Miami gen 4s series A-1962,M N/ ____ __.-| 9112 May’32]____]] -... ---- Conv debenture 34s_.._- 1956)5 J) 31 44 | 44 44 lj} 44 61 
Long Dock consol g 68.-..-- 1935|A OQ] 9012 10012] 9012 Apr’33]____ 9012 101 Conv debenture 6s_.__.__ 1948/3 J} 6212 Sale | 57 6212} 38 57 83 
Long Island— R SS ee eee SR OE et 
General gold 48_.......-- 1938}3 Dj 9314 9814] 9814 Mar’33|____|]| O5lg 98% Collateral trust 63_.____- 1940)/A O| 59 6212) 60 61 17}, 60 83 
Unified gold 48..-....-.-- 1949|M S| 83 ----| 82 843 8}} 82 91 Debenture 48_____._____ 1957/IM Ni 30 3814] 36%, Apr’33]___- 36%, 4514 
Debenture gold 58. --.--- 1934)3 D| 975g _---| 97 Mar’33}]___-]]| 97 101 Ist & ref 44s ser of 1927__1967|J D) 48's 50 | 49 51 23]| 49 65lg 
20-year p m deb Ss____-- 1937|M N| 9114 9334] 9114 91l4 3}} 91 100 | Harlem R & Pt Ches ist 4s 1954|M N} 83 90 | 88 88 2}} 88 90 
Guar ref gold 48__..._._- 1949/M S| 83 Sale | 82 834g) 22]/] 82 Ql 
Louisiana & Ark Ist 5sserA.1969)J J} 24 Sale| 23% 2533} 66]} 20 36 INYO&Wrefg4s June... 1908 M $| 57 Sale| 56 57 48]| 60lg 60% 
Louis & Jeff Bdge Co gd g 48 1945|M S| 57 78 | 75%, Feb’33j____]| @72 7 TSO IE RRS 1955|J3 D| 47 48%] 47 4814] 21]] 43 652i, 
Louisville & Nashville 5s...1937|M N| 9714 Sale | 9714 9714 2|| 297 1r103 | N Y Providence & Boston 4s 1942/A O] _.-. 87 | 85 Nov’32]____]} _.-. -.-- 
Unified gold 4s.......... 1940/J J} 83 Sale| 8lls 84 14 8llig 91 | N Y & Putnam Ist con gu 48s_1993)A 0} __.__ 72 | 64 Mar’33}___-_ 64 731 
Registered . .....------...- Pewee E. 77 5||} 77 85 JN Y Susq & West Ist ref 5s.1937/3 J} 24 Sale| 2312 25 8]| 231g 34 
1st refund 54s series A-.2003/A O} 75 78 | 78 78 li] 6512 79 O6 GG 68... cocccue es... SI Ot... 3 - . 
lst & ref 5s series B____. 2003;|A O} 69 96 | 6712 171 6|| 63l2 76 General gold 5s__._....__- 1940/F Al] 17%, 20 | 17% Mar’33j__--|| 1613 19 
[st & ref 434s series 12772008 A O| 6812 Sale | 67 70 241} 59% 71 Terminal Ist gold 58_____ 1943|IM N| 5014 72 | 64 Jan’33|____]] 64 64 
OE OS vag aah ea 1941/A O} 8512 __--] 87 87 2}| 87 88 JIN YWChes&B Istser14%s'46\J J} 28 34!2] 34 3514] 13]] 34 46% 
Paducah & Mem Div 4s_.1946/F Aj 55 65 | 70 Jan’33)___- 69 70 
St Louis Div 2d gold 38..1980)M 8} 3712 53 | 46 Mar’33}____|| 43 53 | Nord Ry ext sink fund 6%s 1950/A ©} 1021, Sale |1007, 10214] 35)]] 9953 106% 
Mob & Montg Ist g 4}48s.1945)M S| ___. __--| 85 Feb’33]____|| 84l2 85 | Norfolk South lst & ref A 58_1961|/F A * * 
South Ry joint Monon 48.1952)J J) 5433 Sale | 52% 543g 7|} 40 658 | Norfolk & South Ist gold 5s_1941|M N 7 1312] 6 612 3 6 1312 
Ati Knoxv & Cin Div 48..1955|M N| 74 77 | 75 Apr’33/_.__|| 75 78 | Nort & West RR imptéext 63’'34/F Aj} 101 103 {10212 Mar’33}____|] 1021g 1041, 
N & W Ry Ist cons g 48__.1996;A ©} 925s Sale | 91 9253} 49 8814 10014 
J 3} 95 100%)101 Mar’33}___-|| 101 101% Registered__._._.__.._ 1966/A QO] _._.._ ____] 941g Jan’33}____|] 041g 41g 
MN] 49%, Sale| 493, r52 10|| 49%, Div’! Ist lien & gen g 48_.1944/J 3} 95 Sale | 95 9614] 38]| 931g 10112 
MN] 45 52 | 5112 Jan’33|/___-|} 50 65ll2] PocahC & C joint 4s_____ 1941/3 D) 9514 99 | 94 Apr’33}_.--|| 891g 99% 
3D} -.-. 85 | 74 Jan’33}_.../| 74 751g] North Cent gen & ref 58 A_.1974/M S| __.. ..--| 87 Aug’32]_._-]] ---. -.-- 
5 J «ont GF OSS... SE. 6a Gen & ref 444s ser A_____ SEED nce cneek OO SP Mcccee cone Siae 
M $ _... -.--| 2 Sept’32}._..]] .... -...] North Ohio Ist guar g 5e_..1945)A 0} _-_.. 23 | 25 Apr’33}]___-]] 25 35 
orth Pacific prior lien 48..1997|Q J} 77 Sale| 76le 77 7612 871s 
tt aire: 7 we. Sa eee ee CO’ rae J} _-.. 78 | 82 Feb’33}____]] 811g 82! 
M $} _... -.--] 79 May’26|_..-|] .... -...] Gen lien ry & Id g 3a_ Jon 2047/0 Fi 50% 5l!g) 497g 503s] 57|| 497% 6153 
MN 86 | 80 80 80 84 | Registered_.._.__- see 5512 Jan’33}_-_-- 551g 5512 
J Ji 4544 68 | 61 Feb’33}/___- 61 64 Ref & impt 4 }¥s series reer J 3} 50 517%} 50 50 1 50 64 
A Oj .... ...-| 48 Jan’33j_.../}| 48 48 Ret & impt 6s series B_._..2047|J 3] 6212 Sale | 60 63 84|} 60 7652 
2 scne SO De... i<cce <dem Ret & impt 5s series C__..2047|J J) -.._ 74 | 6lle 6214} 30}| 59!g 6712 
Jj DI ---- 68%| 70 Nov’32}_..-|} -... ----] Ref &impt 5sserles D__..2047|J 3} _... 63 | 57 Apr’33|_.__|] 561g 671g 
M S| .... 41%) 40 40 341g 4314] Nor Ry of Calif guar g 58_..1938]A O| __.__ ____] 9514 Oct’31}___-]] ---- ---- 
3 Jj ---. 81%} 40 Jan’33/___- 40 40 
} 
i 
} 











of Matured Bonds on page 2579. 
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BONDS rd Price Week's (8 Range BONDS Fi 
N. YY. STOCK EXCHANGE § Thursday, Range or s3 Since N. Y STOCK EXCHANGE § 
Week Ended Apr. 13. =A} Apr. 13. Last Sale & Jan. 1. Week Ended Apr. 13. AR 
Bid Ask) Low High| No.\\Low High 
Og & L Cham Ist gu g 48_._.1948/J 3} 38 43 | 45 Mar’33}____ 3812 50 | Southern Ry Ist cons g 58_.1994|J J 66 
Obio Conrecting Ry ist 4s_.1943}M S$} 85 . __._._| 97 Mar’32]_.__]] .... ---.] | Registered_..._.......__.. J J a 
Ohio River RR ist g 5s__..1936)/3 D| _____ 82 80 Mar’33}j-_--- 80 380 Devel & gen 4s series A__.1956/A O 24 
General gold 5s___....._- A Ol 70 80 | 70 Mar’33}---- 70 70 Devel & ae 956;A O 28 
Oregon RR & Nav com g 4s_1946/5 D| 92 94 | 88 88 lj} 87 96l2 Devel & gen 64s__-__._. 1956;A O 30 
Ore Short Line Ist cons g 58_196 5} .<.. 1.4800 -Apess...-8 460 205 mae pers neh ag Do baile os J 40 46 
Guar stpd cons 5s_______ 1 J J} 101!2 Sale 110114 101!2} + 12}| 10012 107 St Louis Div ist g 4s___._ 3 Ji 40 4719] 4712 Apr’33]_--- 36 48 
Ore-Wash RR & Nav 4s....1961/3 J} 78 Sale | 78 80 32 East Tenn reorg lien g 58_1938|M S| 30  697]101 Sept’31/_.._]] ---- ---- 
Mobile & Ohio coli tr 4s._.19388}M S|} 25 Sale | 24 25 1 20 33 
Pac RR of Mo Ist ext g 4s._1938/F Aj 731, 80 | 75 Apr’33}_-__- 731g 8614 | Spokane Internat Ist g 5s..1955|J J) 22 36 | 22 22 2 18 622 
2d extended gold 5s______ 3} 75l2 80 | 75 75 2 85 | Staten Island Ry Ist 44%s..1943/3 D| __.. 74 | 60 May’32]_--_]] ---. ---. 
Paducah & Ilis Istsfg4}4s.1955)J J) _... 92 | 87 Sept’32]___- - ----| Sunbury & Lewiston list 48_1936)/J 3) _... ___.] 97 Nov'31]_-.-]} ---. ---- 
Paris-Orleans RR ext 544s__1968/|M S/ 991s Sale | 991, 9914} 21]| a961g 103 
Paulista Ry Ist ref s f 7s_..1942/|M S/ 3212 38 38 Apr’33}---- 36 46 | Tenn Cent ist 6s A or B__.1947/|A O| 2712 30 25 25 1 25 34 
Pa Ohio & Det ist &ref4%sA'77\A O} 80 Sale| 80 80 10}/} 75 88 |Terms smofS8tL istg4s +94 A QO} 9312 98 | 98 98 2); 96 101% 
Pennsylvania RR cons g 4s_1943|M Nj ____ ____| 98 98 1 95%, 100 Ist cons gold 5s_____..... F Al 9253 9634] 92le 921 1 911g 100% 
Consol gold 4s__-....._. 1 MN} 9212 10014) 91 92 7 91 1005s Gen refund s f g 48s_______ 3 Jj 73 Sale | 7212 731g} 11 70 8414 
4s steri stpd dollar May 1} 1 M Ni 9012 9312] 98 Mar’33}_-_-|]| @941g 10012] Texarkana & Ft S Ist 54s A F Aj 59 Sale| 59 59 1 59 6812 
Consol sinking fund 4 s_1 F A| 97 9843) 97 9844) 39 97 10412] Tex & N Ocon gold 5s See aso: 60 65 
General 434s series A____- 1 53 Dj) 77 Sale| 74le 78 39 731g 9114] Texas & Pac ist gold 5s___- 3 Di 86 92 86 86 86 100 
General 5s ) ee 1 J Di 8412 93 | 82 84 19|} 78 977% 2dinc5s(Mar’28cpon) Dec2000}Mar| ____ ____| 95 Mar'29}]____]} --.. ---. 
15-year secured 6 4s-_--_- 1936|F Aj 99 Sale| 99 9953) 51 9712 10412 Gen & ref 5s series AO “48% Sale | 47 49 13 4212 55 
40-year secured gold 5s_._.1964)M N| 74 Sale| 73 75 19 73 9212 Gen & ref 5s series C__ A Ol 487s 52 48 50 6 4314 561, 
ft Ll)? See 197C/A O} 64 Sale | 587s 64 119 58 7314 Gen & ref 5s series D J Di) 48%, 507s} 48 50 7 43 56 
General 4s ser D______- 1981|A O} 71g Sale | 7014 73\s| 63 68 8512 | Tex Pac-Mo Pac Ter 54s A 1964/M S| 5212 56 | 54 Mar’33]--_- 50 59 
Peoria & Eastern Ist cons 48_1940j)A O} 305, 35'c] 33 Apr’33}---- 30 38 Tol & Ohio Cent Ist gu 5s_.1935)J J] 80 85 86 86 10 86 86 
Income 4s__._..-..- April 1990} Apr 15g = 384} 33384 «~Feb’33}_--- 1% Western Div Ist g 5s_...1935|A O} 70 80 Te -- Aceon adés tee 
Peoria & Pekin Un Ist 54%s_.1974|F Aj 65 69 75 ¥ebs3i..-- 69% 77 General gold 5s____.....- 935|3 Dj} 70 80 75 ¥Feb’33]-_--_- 3 8212 
Pere Marquette ist ser A 5s_ ie J J} 35l2 Sale | 3512 3614} 12 2914 14312] Tol St L & W 50-yearg 4s__._1950/A O} 5212 60 | 52 Mar’33}_-_- 44 652i, 
Ist 4s series B_........-- 1956\|J J} 29 3l1l2] 28 Apr’33}-_--- 28 37 TolW V& Ogu4sser B_.1933/J J} -.._ —-_--]10014 Feb’33]_-___}| 100% 100% 
Ist g 444s series C____.-_- 1980|M S| 2912 Sale | 2812 30 41 28 3912 lst guar 4s series C_.__.. 2060 Si... saa Ble - Apr shh... Al cass “saan 
Phila Balt & Wash Ist g 48_1943);M WN; 9414 Sale | 94 9410) 10 94 101 Toronto Ham & Buff Ist g 4s 1946|3 D| 60 89 80 Feb’33}--_- 803, 
General 5s series B____--- Ff Al 78 100) 98 .---}} 97 100 | Union Pac Ist RR & id gr4s1947|J 3] 9514 Sale | 9414 95le] 152]| 94 100% 
General g 4s series C_..1977|3 J) 70 84 | 83le 85 6]} 81 88 | #£Registered_............... J J} _--- 98le] 9712 Feb’33]_-__|] 9712 99lg 
Philippine Ry ist 30-yrsf4s’°37|\J 3) 20 21 1912 20 6 19 23 Ist lien & ref 4s____-_ June 2008)|M S} 85l2 Sale | 84 85le} 18 801g 931g 
SONG WIN g occcnnbtdnnd 1967\J J Sale | 7914 82 56 7 95 
PCC &S8stLgu4s A. - 2 A O| 9214 977s} 96 Apr’33}---- 96 102 Ist lien & ref 58s___-. June 2008|M 8] 9514 98 9514 9514 1 95 105% 
Series B 44s guar______- 2;A O}| 96 Sale| 96 96 96 10112 40-year gold 4s_______..- 1968}3 D| 75!2 Sale | 72% 7512} 431] 721g 861g 
Series C 444s guar___.__- joa MN] 9214 __--_] 9934, Feb’33}]---- 99%, UNJRR & Can gen 4s__..1944/M S} 91 96 96 96 1 96 1001, 
Series D 4s guar_______.- 945)M Nj __-_ -.--| 95 Feb’33}-_--- 95 95 | Utah & Nor Ist ext 4s______ ieee oe wee ca Oe WR ee aces 
Series E 434s guar gold__.1949/F Aj} ____ _-_-] 85l2 Oct’32]____|] --.. ---- |] Vandalia cons g 4s series A__1955)F Aj 85 Sale | 85 85 1 85 
Series F 4s guar gold_____ | ae eS eee eee Cons 8 f 4s series B___...- 1957|M Nj _--. ----] 9312 Sept’31]____]] ---. ---- 
Series G 4s guar___-___.- 1957|M Nj __._. _--_] 9212 Feb’33}_-_- 9212 92i2] Vera Cruz & P asst 4%4s__..1933)J J 11g §=2%] 212 Jan’33}---- 1% 8 62l2 
Series H cons guar 48___.1960/F A| __.. ----] 80 Apr’32|____j]| -... ---- |] Virginia Midland gen 5s__..1936|M N| 80 95 | 84 Mar’33]/_-_-|]| 84 92 
Series I cons guar 4}4s__.1963)F A ----]| 96%, Mar’33j---- 9614 9812] Va & Southwest Ist gu 5s_.2003/3 Jj; 60 65 | 65 Mar’33}---- 65 69 
Series J cons guar 4}4s__.1964|M N| 94!2 9712] 96le 9612 2 9615 98ilz2 ee 1958;A O} 3812 52 3812 3912} 16) 3612 48 
General M 6s series A___.19701|3 D) 73 78 | 78l2 7812 1 76 92 | Virginian Ry ist 5s series A_1962)|M N| 86% Sale | 85l2 87 2711 84 96% 
Gen mtge guar 5 ser B_.1975j|A O} 73 7843} 80 Mar’33]-_--- 78 92 ist mtge 434s series B___.1962)|M N, ---- 8112] 80 80 1j} 78 892 
Gen 4s series C_._.____- 977\J 3} 69 Sale | 69 69 1 69 86 
Wabash RR Ist gold 5s8_____ 1939|M N;| 445, 49 4312 45 13 43 657% 
Pitts McK & Y 2d gu 68._..1934)J J} 9Q1l2 ____| 993, Mar’33]____|] 995g 99% 1 eae 1939/F Aj 30 36 | 40 Mar’33]-.__|| 40 46 
Pitts Sh & L E Ist g 5s___-_- 1940/A O} __--_ ----|100 Mar’33}-_---|} 100 102 Deb 6s series B 1939})J J) -.-. ----| 981g May’29]____]] ---- ---- 
Ist consol gold 5s___._..- 1943|J J) ---- ----|100 Feb'33}_---|| 100 100!2 lst Hen 50-year g term 48.1954/3 J) ---.- 74 | 3712 Apr’33]_--- 871g 37iz2 
Pitts Va & Char Ist 4s____- 1943|M N| 65 ----| 90 Nov’32/_---|}] ---. ---- Det & Chic Ext Ist 58...1941/J 3} 46 981g] 621, Feb’33]_-_-|| 62 62% 
Pitts & W Va Ist 4%sserA.1958\J D) 30!2 _.--| 30 30 12 30 39 Des Moines Div Ist g 48_.1939|3 J} ---- 40 35 Jan’33}_--- 35 35 
Ist M 4}4s series B___-__- 1958/A Oj 30!2 __.-| 32 Apr’33}]---- 30 3812 Omaha Div wong by ee A QO} 15g 30 32 Mar’33{---- 32 37 
Ist M 44s series C___... 1 A O| 30% Sale | 30% 31 4 30 3812 Toledo & Chic Div g -1941/M S} ---- 55 43. Feb’33}-_--_- 43 55 
Pitts Y & Asb Ist 4s ser A_.1948/3 Dj 80 95 85lo Oct’32]_-__|] -... -... ] Wabash Ry ref & gen 54s A 1975|M S 7 11 634 Jie) 14 5% «69 
lst gen 5s series B______- 7 e860. coset Oe. Ss wcll caus core Ref&gen 5s(Feb’32 coup)B '76|F A 7 Sale 7 7io] 17 Sig 8 
Providence Secur deb 48__.1957|M N| __-- --_-] 713s July’31/--.-j] ---- ---- Ret & gen 44s series C__.1978)/A O 7 Sale 638 733i 17 4 f£7% 
Providence Term Ist 48__..1956|M1 S| 75 ---- Mar’33} - - - - 80 Ref & gen 5s series D__._- 980jA O 7 773} 67 8 14 4% 8 
Warren ist ref gug3%s_._.2000/F A} 52 ----| 50 Feb’33]_._- 50 50 
Reading Co Jersey Cen coll4s'51;|A O| 55 75 | 69 69 10|| 66 78 | Washington Cent ist gold 4s 1948|Q Mj ---. ----| 52 Feb’33]_.__|| 51% 62 
Gen & ref 4s series A__.1997/53 J) 7914 Sale | 77% 7914) 34 7713 91 Wasb Term ist gu “eaghae | eee i 1 87 91 
Gen & ref 44s series B__.1997|/3 J} 7614 80 | 80 Mar’33}_--- 78 ile lst 40-year guar 4s______- O45|F Aj -..-- 9453/ 95 Feb’33/---- 921g 95 
Rensselaer & Saratoga os. .-98 MN] _..- ----]113  Oct’30|/_-__]]} .... ---- | Western Maryland Ist 407-7 1952/A ©} 56!2 58 | 56!2 58 18]} 53 64 
Rich & Merch Ist g 48___-- 1948|M N} _--- 30 | 40 Sept’32}_-.-]}] -.-. ---- ist & ref 544s series A__._.1977/J 3) 58 6212) 59 60 6}| 52 67)2 
Richm Term Ry Ist gu 58..1952|3 J| -_-- 972} 9712 Apr’33]--- 971g 971g | West N Y & Pa ist g 58___.1937|/3 J} 100 10014] 99% 99%4 1 9914 10212 
Rio Grande Junc Ist gu 56_.1939|/J BD) 35!2 84 | 85 Sept’31]/_--_-]] ---- ---- General gold 48__.._..._- 1943/A P| ---- 90 | 80 Mar’33}___- 80 85% 
Rio Grande Sou Ist gold 48.1949|J 3} _.-_ --.-| 1 Dee’32|___-]{ ___. -__.] Western Pac Ist 5s ser A__.1946/M S| 2212 Sale | 21% 22%4| 45|| 201g 29% 
Guar 4s (Jan 1922 coupon) '40|J J} __-- ----] 7le Apr’28|_---j|] -... ---- | West Shore Ist 4s guar---__- 2361/3 Ji 697%, Sale | 68\g 697s} 16]| 681g 7753 
Rio Grande West Ist goid 4a.1939|)J J) 51 52 6014 6014 7 5513 64 | Registered____........_- 2361)35 Jj ---- 67 71 Feb’33}-_--- 6414 74 
ist con & coll trust 4s A_.1949)/A O;} 30 337g] 337 337g 6 2512 39 Wheel & L E ref 434s ser A_1966|M S$} 50 70 | 65 70 65 71 
RI Ark & Louis Ist 44%s__.1934|M 8S} 20 Sale| 20 21 14 181g 29 Refunding 6s series B___.1966|M S| 60 ----| 69 Apr’33 Stal 6412 80 
Rut-Canada Ist gu g 48____- 1949|J 3} 33 43 355g Apr’33}-- -- 355g S1lg RR Ist consol 48____....1949}M S$} 71 ----] 7114 Apr’33]-_--- 70 79 
Rutland Ist con 4%s-_-_._-- 1941/3 J3| 39 Sale| 39 39 1}} 39 61le] Wilk & East ist gu g 58____- 1942|3 Dj 18% 22 | 21 Mar’33/_._./} 21 24 
WwWila&sF Ist gold 58 wee ee Te nw «nnd oes GO er--- aaae  skee 
St Jos & Grand Isi ist 4s__.1947/5 J} 80 91 Si Apr’33i-_-.-- 81 90 | Winston-Salem S B ist 4s_.1960/J J 84 80 Mar’33}___- 90 
St Lawr & Adr Ist g 5s____- 996|J J) __.- 64%] 885s Feb’33|_---]| 8853 8853] Wis Cent 50-yr Ist gen 48..1949/J J} 953 11 8%, Apr’ ae EA: 8%, 1312 
/ "| See eae A Ol .... 7 TOO DOR... scan Guth Sup & Dul div & term Ist 4s '36|M N 55g Biz] 6 4 6 11% 
St Louis Iron Mt & Southern— Wor & Conn East ist 4%s_.1943)3 Jj -.-- ----| 854 Bept'3i sate Sedo  dhok 
Riv & G Div Ist g 48s____1933|M N; 39 Sale| 39 4119! 79 353g 54 
St L Peor & N W ist gu 58-1948|/J J) 35 37 | 37 37 5} 281¢ 4314 INDUSTRIALS. 
St L-San Fran pr lien 48 A__1950|J J) 12% Sale | 11% 12%%4 8 8 1414 | Abitibi Power & Paper 1st 5s 1953/3 D * . 
Certificates of deposit_-_-_-__- ----| 12% Sale | 111, 1234! 31 81, 1312] Abraham & Straus deb 5 4s_1943 ; 
Prior lien 5s series B ___-_- 1950|J J! 1212 Sale} 11 121s 7li 10 13% With warrants___._.._..__-- A O| 82 Sale| 82 82 13|} 80 90% 
Certificates of deposit-_-_--- ----| 12 Sale] 11ig 12 16 93, 131g, Adams Express coll tr g 48__1948|M 8S} 5214 60 | 55 Apr’33}_--- 581g 6413 
Con M 44s series A_____ 1978|M S|} 121g Sale | 10%, 121g | 150 @6%g, 121, | Adriatic Elec Co ext] 7s__..1952|/A O 9312 98 97 9778 92 977, 
Certifs of deposit stamped__|_.._.| 12 Sale | 10!2 12 82 614 12 | Albany Perfor Wrap Pap 68.1948|A O} 27 3112) 31 Apr’33)_-_- 28!g 33 
St LS W Ist g 4s bond ctfs_1989|M N| 47 5312] 53 5312 5 53 6212] Allegany Corp coll tr 6s__..1944|F Aj} 30 Sale | 27 a3012] 69 2512 37 
2s g 4s inc bond ctfs Nov__1989|J J3| ---- 347s] 35 Jan’33]----]| 35 35 Coll & conv 58.----.---- oe 53 Dj 2312 Sale | 1953 @235s) 123]| a191g 28% 
ist terminal & unifying 5s. — 3 Jj 22 Sale | 20 22 13 19 3578 Coll & conv 56-.-.--..-.- 50)A O 9 Sale 834 97%} 86 5 15 
Gen & ref g 5s ser A_____ 1990/5 J} 121g 14%] 12 1214 2|| 12 27%, Allis-Chalmers Mfg deb 5s- “1937 MN] 67 72 | 652 66 241} 65 77% 
Alpine-Montan Steel Ist 78.1955|M 8S; 53 55 | 53's 531s 7|\| 53 62 
St Paul & K C Sh L 1st 4%s_1941|/F A} ---- 312} 30 Apr33]----|| a28 37% 
St P & Duluth Ist con g 48__1968)/3 D) 70 ----]| 8012 Feb’33}---- 7814 8012 | Amer Beet Sug conv deb 68_1935|F A| 47 Sale| 42 47 4 2614 47 
St Paul E Gr Trk Ist 4%s_1947/3 J| -_-. -.---] 62 Sept’32]____]] _... -._.. ] American Chain deb s f 68_.1933/A O} 38 Sale| 38 45 4|| 38 70 
St Paul Minn & Man con 48_1933|J J} 91!4 924] 94 Mar’33]-_--- 8912 9612] Amer Cyanamid deb 6s_...1942/A 0] 77!2 Sale | 76 7712 6|| 7012 80 
Ist consol g 6s___-______- 1933|J J) 9114 931le/a91 92 22|\| 91 9612] Am & Foreign Pow deb 58_.2030|M S} 28!2 Sale | 24l2 28121 268]| 2353 39 
6s reduced to gold 44%s___1933|J J} 9112 Sale | 911g 9112} 10|| 881g 97 | Amertcan Ice 8 f deb 58__..1953)J Dj 52%, Sale| 52% 53 8]| 52% 63% 
ee 3D} _--- ____] 941g Feb’33]__--|| 92 95 | Amer I G Chem conv 5s_.1949|M N| 6712 Sale | 64 6712] 105] 64 83l2 
Mont ext Ist gold 4s_____ 1937/3 Dj 72 79 | 75 #$£Apr’33j..-.- 75 a81 {Am Internat Corp conv 5348 1949/3 J| 67% Sale | 6612 6754 21 6612 81 
Pacific ext gu 4s (sterling)_1940/3 J| 67 7412} 70 Apr’33|_---|| 70 71 Amer Mach & Fdy sf 68._.-1939)A O} 103% --..|103 Apr’33}--..]| 103 105! 
St Paul Un Dep Ist & ref 53_1972}3 J} 96% Sale | 95l2 96%3| 22|| 9312 101 | Amer Metal 544% notes__..1934/A O| 6612 Sale | 65 6612] 23)} 60 74 
Am Sm & R Ist 30-yr 5sser A’47/|A O| 86% Sale | 821, 8644) 51 78 87 
SA & Ar Pass Ist gu g 4s__.1943)3 Jj 55 Sale] 55 55 5 54 64 Amer Sug Ref 5-year 6s..._.1937|/3 J| 104 Sale |104 105 18]| 102% 105% 
Santa Fe Pres & Phen Ist 5s_1942|M $ _..-| 90 Mar’33}..-.|] 8214 90 | Am Telep & Teleg conv 48__1936/M S| 100% Sale |100%5 100%}  4|| a991g 1032 
Sav Fla & West Ist g 68___.1934/M O} ---- 967s] 9614 Feb’33]_---|] 9614 9614 30-year coll tr 58. _...--- 1946/J BD} 10314 Sale {103 10373] 68]| 10053 10712 
“Tf ee eae 1934'4 O| -..- ---.]101 Oct’3i]----]] -... -.-.] 35-yearef deb Se._...... 1960 5 J] 99% Sale | 99!2 10012} 129]/ 98 1073 
Scioto V & N E Ist gu 4s___>¥%9|M N| 93!2 Sale | 9312 9312 20-year sf 54s_...------ 1943)|M N/ 104 Sale {10314 104 146}|G102% 10912 
Seaboard Air Line Ist g 4s__1950/A O * * Conv deb 4%s_- _--1939/J J} 102%, Sale 101%, 103 41}; 100 107% 
Gold 4s stamped________1950/A O * * * Debenture 5s_..._.._-_- 1965|F A| 100 Sale| 9773 10014] 194]| 977% 10714 
Certifs of deposit stamped. _|A O Ig 15 3 Jan’33}-- 3 612] Am Type Found deb 68__..1940)A 0; 40 Sale | 37!2 40 2)] 35 4458 
Adjustment 5s ---__- Oct 1949|F A 4 2 lg Mar’33} -- -- 1g  %|Am Wat Wks & El coll tr 56.1934)/A O} 7512 Sale | 75'2 78's] 13]) 7512 965% 
Refunding 48__.________1959/A © * * . Deb g 6s series A_______- 1975|M Ni 50 524%) 51's 5212} 30]) 51 72% 
Certificates of deposit _--- -- iilw l5g 3 2 Mar’33i._. 2 27, z - 
Ist & cons 6s series A____1945)M S$ 35g «= 344] Ble 35g 6 2%, 373] Am Writing Paper lst g 6s_.1947|/3 J} 22 24 ja2l, 24 10}| a21% 37 
Certificates of deposit--_---- eee 3lg Sale| 3 Ble] 37 13, 3%] Anglo-Chilean Nitrate 7s_..1945|M N 21g Sale| 2!g ig 2 21g lg 
Atl & Birm 30-yr Ist g 4s_d1933 Ss 7 10 8 8 5 6 8 Ark & Mem Bridge & Ter 58.1964|M S| 75 ccna a Feb’33}_..- 80 82 
Seaboard All Fla Ist gu 68 A 1935 Armour & Co (Ill) Ist 44s_.1939)3 Dj] 80!2 Sale| 80 80l2] 46 77 81% 
a of deposit_.._.- AO 1 ite 1 Ane’33i.... 1 1%, | Armour & Co of Del 54s__-1943|/3 J} 75 Sale| 7414 7573) 61 7i'g 76 
oS Pee a ae 935 Armstrong Cork conv deb 58.1940|/3 D| 66 Sale| 66 66 1 65 781g 
“@ aw inakas of deposit... -- F A 1 410} 114 Mar’33}-_--- 1% 114 |] Associated Ol! 6% g notes_.1935|M $/ 102%, Sale |a1025 10278 4}} 10112 103%, 
Atlanta Gas L Ist 5s_..._-_- 1947|3 D}] 95's _.._] 98% Feb’33]_.-- 98: 98% 
So & No Ala cons gu g 5s___1936/F A| 86 -__--] 8914 Oct’32]__..]] .... --..] Atl Gulf & WI SS coll tr 58 1959/3 J} 36 Sale| 36 36 1 35 431, 
Gen cons guar 50-year 5s_1963}|A 0} 75 84 | 75 Apr’33}---- 75 8512] Atlantic Refining deb 5s_...1937|J 3} 99%, Sale | 99 100 30]} 97 103% 
So Pac coll 4s (Cent Pac coll) k*49/J Dj} 42 Sale | 4012 4312] 29 40!1g 65's | Baldwin Loco Works Ist 58_.1940|M N| 75 82 82 Apr’33]_._- 80 95 
ist 4448 (Oregon Lines) A 1977|M S| 575s Sale | 55 46|| 53% 707% | Batavian Petr guar deb 4448_1942/3 J| 94%, Sale | 9412 9434) 29), 9014 94% 
20-year apd swiss ease 1934|3 Dj} 52 70 | 70 Mar's3}-.-.-- 6714 82 {| Belding-Heminway 6s8-----. 1936|3 J} 96 98 | 83 872 4|}} 83 87% 
ee O968.. ... ccniewebooda 1968|M S| 40!2 Sale | 39!g 4i 24 3812 65414] Bell Telep of Pa 5s series B..1948|3 J} 104 Sale |103 10414; 22]; 102 111 
Gold rts 4 with warrants__.1969|M N; 38!2 Sale | 37!2 40 91 37'4 53 lst & ref 5s series C_._..- 960\A OQ] 1041, Sale |103!2 10453] 28]| 1011g 111% 
OE EEE 1981;\M N| 3914 Sale | 37!2 40 135 37 527, | Beneficial! Indus Loan deb 6s 1946/M1 8| 7612 Sale | 76 7612] 12 75 89 
San Fran Term ist 48__..1950}A O} 7312 76!2] 7214 75%4| 14]| a70% 865 Berlin City Elec Co deb 648 1951|J D) 40 Sale | 40 44 79 391g 7012 
So Péz of Cal Ist con gu g 58 1937|M Ni; 97 --.--| 972 9712] 10 9712 102 Deb sinking fund 6448_...1959/F Aj 39%, Sale | 39 42 47 39 6913 
Sa Pac Coast Ist gu g 48....1937|J J) ---- - 96 Jan’30/--.-- Debenture 6s._.-.......1965)A O] 3912 41%) 39 43 29 37 6412 
So Pac RR Ist ref 48.._...-. 1955|3 J| 66 Sale | 62!2 66 25 “60 a79 Berlin Elec Ei & Underg 6 4s 1956 A O| 36%, 43 357 4210] 47 331g 637% 
Stamped (Federal tax)...1955}3 J} .... ----] 9212 Mar’30|_.--|| .... ---.] Beth Steel lst & ref 6s guar A ‘42/|M N| 77!2 81 | 7412 77!2} #121] 71 90 
30-year p m & imptsf 58.1936)J 3) 80 Sale| 82!2 8312] 20 79 95 
rCasb sales dDue May kDue Aug a Deferred delivery * Look under list of Matured Bonds on page 2579 
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Week's 
Price Week's Range BONDS eee | tae 
Bones Hi Sine | N. ¥. STOCK : 
N. %, oe SEoAaes wet | fa. i eek Ended Apr. 13. Ea] Apr.13. | Last Sale 
eek Ended Apr. 13. Sa . a -AaRiLow 
Low \|Low High Sa 
snes isolm sl “to sale|i74 “19 | asl "8 “20° Gulf States Steel deb 5348..-1942/4 D) 50 Bale | 80 9812 
« Com Mt 6%s....1934,A O| 5 Sale| 5 Big 5 © | Hackensack Water lst 4o--.1963/5 3] 33 SS | oT te 61 
Sestee of Gopemh...-..14 0] 5 6 | 4 Bevsil....|| de Os crag ey aye pe en ae 
Bowman-Bilt Hotels st 70-1984) ‘ 4 1 4 4 war for com stock of Am shs’49|3 J bn Sale 1912 241g 
Stmp as to pay of $435 pt red- ” B% Mar’33|...-|| 2 3%] Havana Elec consol g Ss_...1952|F A he) iy 10 
* 943\J D 214 3%) 2 M 6 853 2 Mar 
B’way & 7th Ave ist cons 5s-1' 2 1 27, Deb 5s series of 1926__1951 21 
Certificates of deposit... ---- » Bede a° 70'| 19 6512 7512 | Hoe (R) & Co ist 64s ser A_1934|A O| 21 = te 20 
Brooklyn City RR lst ba---1941 rj ; 103i2 Sale |103 10414] 41]] 10112 108 | Holland-Amer Line 6s (flat) 1947 = 7 3° "| @ 53 
Bklyp ares gen Se A-- 1952/3 Jj 103 Sale |103 re R. 10112 - Mousten as ane 0000. 5 Dl 29 = 35 
Gen series E--.-- 89% Sale | 86 4 8414 aeeen eee -1949|M WN] 101% Sale |101% 
Bklyn-Manh R T sec 66----1 JJ *32}__--|| _...  ... |] Hudson Co Gas Ist g 5e___.- 1949 7 32 104 
Bkiyn Qu Co & Sub con gtd Ge Ali wt) ---- OO Nov32\22|| 222. 2227] Humble OU & Refining 6e.-.1987]A O| 102% Sale {101% 1023 ef 
ey eee “77 «Sale %| 32|| 1011 16 
Bee en ee scans Ba_iosol S| 10612 107 110612 106%| "6|| 102% 112 | Illinois Bell Telephone Se..-1956|3 D| 103!2 Sale |103%5 1037. 34l| D6te 103% 
1945|M N| 10612 107 |10612 1065s 02% IMA O Sale | 9612 99 2 
Dilys Un Gas ist cons 6 Se. t0tvioa i 110. 111 [10012 Ape'3si_...|| 108 © 117% | Illinois Steel deb 430 -oaa--Keale al 3 | 98 | 88 12|| 33 58lg 
eee S oe eee Ae Fl ...- ... [68 FavSsl....11 1B 188 | tleeder Geedl he __.-| 9612 Feb’33|--.-|| 95% 9612 
Conv deb g i. - orreee- 1950\5 D| 97 Sale| 96 9 11}} 96 105 | Ind wg how gf Sy, “-""ig7sla O| 7iie Sale | 6812 73 17/} 66 81 
Ist lien & ret series B.---1957|m N| 10212 oanae’ ‘al “sh Ge uel un blettieene b.--- 1981/F A| 70% Sale| 70 72 | 8|| 65 80!2 
strttes ‘ill se”) a oe mel im Melts... 
Se Ge spe S.-i ae Ol ln ae oe 5e..1966|3 3| 57 Sale| 5512 5812] 347|| 47 50 | 
P Consol 6820-20 +ann =a. 1965|3 3] 98 sale] 5° 10 Sol] 19 eat] loyear Oe igaaiA Ol. * . al] 14 191 
Bldgs 5s gu tax e , 30 2 ep 19 22 | 1912 1912 2 
Bush Term Bidgs 5s gu tax ex °30/A O| 30 Sale | 20 i 46 Certificates of deposit--_...|_.-- 
By-Prod Coke ist 5348 A--.1945|MN| 3912 Bale | 3715 392) 37 10-year conv 7% noves. i083] 8] 5, * ne a | ik 
27, 6 1 Certificates of deposit....--/.--- Sale . 43)2 
Cal G & E Corp unf & ret 58-1937|M Nj 102% Sale | 1027% - ¢ a el eerie i95i\MN| 35% 39 | 3412 36 5|| 32 
Cal Pack conv deb 1940/5 4] O7i2 69 | 6712 69 as “Give t beh kate Coes Ga al ae pe a ee 
sacahaean ) 2 Oe : 
Cul Fetreicum con Sob of tacaole, Al $s Sal | $5 med a ee ee oe 
Camaguey Sugar ctis of 4 Feb’33|_--- %4 | \4| Internat Hydro El deb 68-.-1944/A ©} 2912 Sale | 25 ie a20it 40% 
for lst 78-.---.-.------. ai él 4 bli a Inter Merc Marine sf 6s..--1941|A | 22 Gale} #9 = a8 | oll “ao? “anne 
Cone ise Tel ine Bor oo. 1943id DB] 104 105%s|104 105 | 16|| 102 108 | Internat Paper bs ser A & 1965) 3] 10% Sale| 10% 12121 41| 10 15% 
D 103 e201 100 107 | Ret ot Os orks A-.----- 22 Sale| 19 = 22%] 219|| 1712 312 
Cent Hudson G & E $s_Jan 1957|/M 8| 10244 Sale |102 oe) os imme a iis 1963/8 3) es ee 
Cent Il! Elec & Gas Ist 58..1951/F A| 55 Sale ; arin aa 193913 3| 27% Sale | 2312 8 37 
Cen Stee 6112 84 | 71 Mar’33}_--- 71 893 3 197, 24 | 231 18 331, 
Ceruain-tood Prod Byse A "-194nim | 28s Sale | 20% 28%] (33)/ 26, Gaia) | Dobe be----—--- = cageale Al 22% Sale| 10% s3 | || 75 8s 
~ ono 12 Sale | 6512 Bh: 8112 84%/ 80 Mar’33}---. 
Chesap Corp conv 58 May 15 47|M Nj 6712 2 oon Deb 58 ser B with warr...1948|A O 2 ; 
Culsage Ratware ler te aed a ee ee ee Without warrants. .-__1948|A O| 8112 104%| 8112 8112 75 B4lg 
Chicago ways * * . 7, 1 1 
calor ca dnb Sao AGIA G| aoe at [ans "3h | to ae” soul crow sess csseers.sserl 3] fu 00] go gun tl 8h Joey 
an ee 1 Me ft - 2 ee Be ivacnrtecansieén Py 
Chile Copper Co deb 58.__-- es eels | 106 905 100 | Kansas Gas & loctric 4 4s 19015 D| 77. 78%2| 76 | sl ew oe 
Cin G & E Ist M 4s A____- 1968/A 0} 94 Sale| 9312 | OAls SS ieee (Rudolph) Ist 68.-1943|M N] 20% Sale | 204 24 | 72|| 181 41% 
Clearfield Bit Coal 1st tn...-198 IJ one ---- — “77]] <2. 3" _ | keith Ww. F.) Corp. 1st 68...19461M 8 3212 343g oe aa . eS 4 
Gmail series B ...-.----- oy ol 26° 861377 il] @83 dais | Kelly Apringticld Tire Ge_..1942/A Oi Mike Sole | 20% = Al 2 
Colon Ot! conv deb ts: ---= "1038 A Al 35 37 ; 36 38 4|| 36 47 | Kendall Co 5s with warr__1948|M . 65 68t2| 76l2 Mar’33|__-.|| 68%— 70% | 
Saline erent HA A] He aae| 2 Esai] 8 | Rueemn tease a SH dl th, ok" jobt Mtr ont 
-—-- -- . , 1 
Columbia G & E deb 5s May 1952\M N| 7312 Sale | 71 ee SSF 1erla Ol 120140 [13116 Feb'33\___- : 
73% Sale | 717, 7412} 91} +6812 89 ch 72 721s} 8i| 72 771g 
Debenture 68..2._3am 18 1961|3 3] 73% Sale | 72% Tos] 82]) O61 87% | Kings County Elev iotg4e.-1oseiy Aj 72, Sale| 72 ue 100, 105i 
ooce- 84 90 8812 2 8 4 shunts ‘ 1412 Mar’33)_--_- 4 2 
SiBeuted conv €S¥fe--nnnA0As}a O} 99 100 | 09" aor... a8 x00 | Pi andres Cle -Anealy | apn US nase Marg || Ue 
ay ee ‘0 
| N| 98!2 100 | 9812 99 | 15|| 97 103%] Kresge Found’n Coll tr6s__.1936|J D| 38's Sale | 38 40 | 25]) 31% 64l2 
Commercial Credit s f 68 A-.1934)M . 2 331 100 - | Kreuger & Toll class A etfs of dep pm 
1935)J J} 9612 9712] 97 = Apr’33)_- 9644 13 Sale| 12 1312] 74|| 10 131g 
saan't Invest Te deo 6340-19408 Al 101% Sale |100t; — 101t2|"43|| 100° 104%] for sec of Se. 1959|M_ 8 
Computing. Tab-Ree sf 60,.1941|5 3| 106° 107 |106” Apr’33|__--|| 106 108!s 1950\M s| 771s 80 | 7712 Apr’32|__..|| 75 87 
Conn Ry 1 tat & ref e4346 19613 3] ---- | 97 Mar’sa) -~"|| “or 01's | Laclede G-L-ref & ext o8. -_1934|a 0] 81° Sale| 80° 82 | 27|| 80 96 
Stamped guar 4}4s------ 1951|3 J} 95 10112) 95 95 5!) 95 1012 Coll & ref 548 series G._.1953\F A| 51 Sale 51 “ ss 20 : one 
Consolidated Hydro-Elec Works - 40 49 | 4912 4912] 2/| 487% 66 Coll & ref 54s series D__-1960|F A| 48 a .. a = on 
of Upper Wuertemberg 78.1956)5 J 101g 11 | 10) 101s} 2 61g 12 | Lautaro Nitrate Co Ltd 68..1954|J J} 17 Sale * gi emo 
Cons Coa! of Md Ist & ref 58.1950/J D O's Olg - 14 | Lehigh C & Navsf4%sA_.1954|3 J] 75!2 85 | 80 ; 2 
1 Gas (N Y) deb 548_-1945|/F A] 10512 Sale /10212 103%4] _73}| 1001g 107% - 954/93 J| 7512 87%| 80 Mar’33/....|| 80 88 
ees ane “71951|3 D] 94% Sale| 941, 9512] 156|| 92 101%] Cons sink fund Soa Tl ae ae, Daren 
meow nel peed 1957|3 J| 99 Sale| 99 100 | 197]| 9614 10512] Lebigh Valley Coal ist Se. .-1984 eA @ | 63. Feral... || a Gn 
Consumers Gas of Chic gu 58 1936|J_ D] ---- 101%|101  Apr’33|____|| 100% 105%] Ist & ref sf 58_--._---._- 1954|F Al 20 24 | 21 Mar’33\_.._|| 20 25 
Saseaaes Power Ist 5s C_.1952|M N] 10214 ty —* =" os = = = > a ; : ro 35 Tetpaneasiecaaet: 1964/F Al 17 18 | 161g 17 4 1615 2 
Dj 45% Sale} 40 49 | #13]/) 35 49 | Ist &refsf5e_....-..... Mar’33]____ 
Coio-vear deb 68 with warr-1943|3 D| 30% Sale| 22 31 | 132i ey 31 | Ist &retetbe----------- a a Sie we Se 
4 5s-Feb 15 1954|F A| 6812 6914] 6712 6812] 8|| a65 7312] Secured 6% gold notes__- 123° Sale |12212 123 | “iol| 117% 12610 
eoetbease Tee 35 - sf 5s'34\M NI 10214 103 |102 10214] 2|| 101 10412 Liggett & Myers Tobacco 78. rt ; 109 Sale |10814 10912} 28|| 102 110 
Grown Cork & Seals 6s_.-1947|J D| 84 87%| 85 85%) 5)| 79 9012] be--------------.----.. eT Ol 68 Sale | 57 59 | 34|| 48 84i2 
Goawe Willamette Paper 68-1951|3 J| 37 Sale| 56 5614) 13|| 56 64 aan 8 Inc deb s f 6s_--__-- bee J Di 81 Sale| 81 8453) 18|| 781g 9014 
rown 71940|IM S| 3612 37 | 36is 37 33|| 36 $44 | Lombard Elec 7sser A_____- 1 Sale 1110 ill 18||a102i 114 
ee eee ees ea G A ‘ : Lorillard (P) Co deb 7s-----1944/A O) 111° Sale |110 111, | 18)/a102i2 114 
uban Cane e Cates “8 a. 951 ‘ 7 
inicmmmeens te eed we Ge eee Oo et ee a aS 
y Pen | 
Pet ret Aen i90[S J] =. 93% Otis Marsal. 'll Otip O07] “IstetOMe rossi al 4712 Sale| 46% 4714] || 45 53 
Ist & ref 44%s__-._..-__- 1969}3 Jj --.- 93%] 94ig sy edo ---- On 1sa% ist 81648 
Ist mortgage 4348. --__- 1969/3 J) 96 98 | 9912 Mar’33)__._|| 9812 Stores Corp deb 5s'41/3 D| 212 23 | 23 2312) 11|| 2153 62 
Den Gas & El L Ist & ret sf 63 °51|M N - fie oes - A Memenes & Robbins deb 3 s4s°50 MN] 25 Sale| 2312 26 | 87/| 2312 39l2 
Stamped as to Penna tax_1951|M N| 92 94 | 93 9312 8}; 92 196% 1942\A O * * 
Detroit Edison 53 ser A_--_. 1949}A O| 907 = rod - *s > — ee ee es oo 8 15/10 11 34) 312 11 
D' 9012 2 2}| 91 103 ' _ Certificates of deposit. ---- ao * . 
Gen ri pe be = Oo2271962 ¥ Al 88 90 | 90 901g} 14); 90 10312] Stamped Oct 1931 coupon 1942)A oc eel ¢ ue ‘oe Se 
Gen & ret 4)4s series D - -1961/F 4 oo ake -* = - 504 reed Manhat | Ry NY) pb -pny 483.1990|A O| 34 Sale | 33% 35's 34 aot sets 
4 . 2 - - N "33 CEN 6 
~. 1 yoo poy ly age mM N| 7% Sale Talq oo a 70% = y~fpnpneinn of deposit -"301313 D = Bi =. ae Bll 1753 25 
Senais Gace iat oad pAeeeee or a 6934 Bale 6719 60% sll 87 69% | Manila Hlec RR & Ltt 53._1953|M s| 66 87%) 89% Mar’33/____|| 89% 89% 
Duke-Price Pow Ist 6sser A-1966/M N| 50° Sale | 4siz 52 sal O38 1os%| AT Namm & Son fete. 194sl3 D| 40 57 | 40 40 i|| 40 55!g 
vasCM g 4¥gnsren B--—1B0r|m 8] 101% Sal |i611, 101%, 3}| 100 107" | aaron Steam shoveletéa-iou7|a O| 31 gale | 3131, | | 5 7m 
2 ; gine Market St Ry 7s ser A_Ap 
» fg 7}48°37|M $ ° . * * Mead Corp Ist 68 with warr_1945|M N/ 30 Sale = = " = gos 
16d El Hil Bklyn ise cous 45 1939}3 J} 99's Sale | 985s 101 | 28|| 9853 10412 Le peng rg od _— Fe = 5 .--See . aote 897% 94 Mar'33 93 (99 
a € 8 re ae « + ee ~-<-<< 
Ed Elec (N Y) Ist cons g 58_1995|J 3] 10914 100 |109%4 109%] —1|| 108 120 | Me Se cae tl we lt? sewn @ 
: ‘50|M 8S} 4112 Sale| 4112 4212] 25|| 38% 68%] Ist 4}4sseries D______- 72 | "jill 65% 753s 
aa Making cow yy Alida A O| 384 43 | 39 4153} 36|| 38 68 reg 4 p wae Soe o>. . 36a. Hee A 9 ia Gale H i stored "nh tee 15 
Ernesto Brods Co is¢ Bf 7s. — F Al 754 79 | 75% 754] 2|| 72 80 | Miag Mill Mach Istsf7s__-1956|3 D| ...- 397%| 39 = : = 7 $ 
saad seatenebeeemmena Midvale St & O coll tr sf 6s 1936|M S| 83° Sale| 82 8312} 72|| 80 95 
F ---1942)/M S| 6614 71 | 67i2 Feb’33}____ 63 7053 | Milw El Ry & Lt Ist 5s B__- oes 1 64 83 
Me me Rnd t pag M S| 68 Sale | 66%, 6 8||} 65 705 it | Sees 1971)35 Z oes a 4 oral * 2. fs 
Ist Hen 6a stamped. --...19431M S| 69 sin al ad ol peeeee ac agaa D| 35 45 | 54 Mars3|.__|| 54 62 
-..1954|J DB] 47 51 Z 51 60 | Deb Ssseries A__...____- ? 
Bedernted Metals af a. 1830 ; . 97 al 362 AM 29 93 ona “rh. ple uA 1937|3 J] 95!2 Sale| 9512 9613] 7/| a8714 o's 
Fiat deb sf g 73.-----..... 1946) J oe sian sind ram Ist &ref5s_.1941|J 3| 78% Sale | 7853  787%| 17|| 785s 4 
ane e 41iIM $ * * * Montreal! Tram Ist & ref 5s_- A eh’: a641, 661s 
Peeearaesy a tele |S AMP ao | MSE, ee] Geeeeesteemes -nuee O| dae aro] Gen ara | ate 
Francisco Sug Ist sf 7}48...1942|M N| 30 Sale |912 30 8}; 10's 30 Gen & ref sf 4348 ser G..1955|A O| 45° 67 | 701, Oet'32 CFR POR Bi on 
; 78 4|| 73 80 | Gen&refstf 5s ser D_.-_- 1955|A O] 5312 58 | 77 Sept’32|____|| -... -.-- 
Mkt clue te emectias G1 1st 158 | dee rcres..1 .. © Ieee censtisia. ie ao | 79\4 - = 
a sudtecnan tikehenae . 1934iM S| 59 Sale| 545, 59 62 53 75 Mortgage-Bond Co 4s ser 2__1966/A 0} 21 4 ae Dee corel ~ge° “= 
Gen Amer Investors deb 58 A1952|F Al 76 Sale| 76 76 ai] 76 Sits] Murray Body ist ena toeria al “O” laee 945, 94531" 2|| 9455 107% 
Gen Cable itt Sige... .1947/9, 3] 42% Bale | aes an 2i|| 36 sate] Mut Un Tel gtd Gaene at 5% 1941|M N| _.-. 99 | 75 Feb’33|__._|| 75 765 
7 wece 4 
Gen Tisewie oe yo ---1942|F Aj 100 : 102 98 Mar’33}__- 98 102% Mtrs T 
Gen Elec (Germany) 7¢ Jan 15 as @ aie «ol el at b7i2| Nesau Glee gue da stpa 195119 3] 53%, 541, 53i2 | S4ts| 3|/ 51 86g 
§ f deb 6 4s. -----....... 1960 aime mie * 55% | Nat Acme Ist sf 6s_.......19421J BD] 53. 80 | 54. Mar'33|____ 
Gen Petrol ins. 56222ZLZZIOAO|F Al 103 1032 10219 103| | 102 103. Nat Dairy Prod deb 5348...1948|F A| 82 Sale 7m 6 | Oe 776 - 
b 548_--_- 1939] 3} 81 Sale| 79 81 | 13]| 7133 86%] Na voll 58..---.-- 33|__- ll 102%2 107 
an sunk Cans Sepa cs9H. 3] 49 "00 | 40 ats) 13] Gr" Gb | Newark Cont Cn son Saale | abe HOnei0ee apr al 108 18 
““aiend ion dhe 1's la] 1's Mar’33/_...|| 12 | New Eng Tel & Tel 5e A...-1952]3 DJ 104% Sale |104% r1061e| 34 “eo aii 
~ ” BVP Se eee wee eO2e ‘a 3|____|| 4610 651g) Istge4seerlesB_.__.__.. ‘4 4 
Good Hope Steel & Ir sec 78.1945)A ©] 38 46 | 4612 Apr’33|_-_-|| 4612 65 3 Pow & Light let 434s...1960/A O| 80 Sale | 80 8184) 12 95 
Goodrich (is F) Co 1st 6}48..1947|J 3} 6712 Sale | 6412 68 | 75|| 62 80 |NJ Pow & Light let 4340... 188014 © a. oe doit] 27|| 48%, 64% 
Conv deb fig_...._..___- 451) D| 42 Sale| 35 42 | 86|| @331g 49% | New Or! Pub Serv A 28|| 4414 6412 
Goodyear Tire & Rubb lat Bal057|M N 7614 Sale | 7112 7614] 126|| 68 86 m. TU sl. O---- ae & ye wie 26 SS oe 
Gotham Silk Hosiery deb 68.1936]3 ©] ...._ 75%| 78 Mar’33|....|| 78 87 Serial 5% notes... ..... 1933|A O} 28 30 | 28 ol BR 
Gould Coupler ist s Ge... . ’ ret O3ea A. le}110 9-111 | 71 
Gt Cons E) Pow (Japan) 78._1944|F Al 4714 Sale | 4555 Tal Zi] 87% 474 | NY Ec mm Let d& vet 6340 A. 104114 ° lost _ + 1041s} 73|| 102%, 108% 
dere _Gienabereoeomamaag Ti et | ae 8) Beet ane 2 ee ee 
r Cash sales a Deferred delivery. * Look under list of Matured Bonds on page 2579. 
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BONDS 
| N. Y. STOCK EXCH : —_ Range 
iahhwask Thursday, —— BONDS 3 
- 1d. SA) Apr. 13. N. Y. STOCK EXCH Price Week's 
| Jan. 1. Week End ANGE | §{| Thursday, | Range Range 
} NY Gas Bia A meninges BO. Sa| Apr. 13. ‘a 3 Since 
El Lt H & Pow g! 50194813 D} 1064 __--|106% Low, High -13. | Last Sale. Jan. 1. 
Me em FE ee ie 104 112% | Solvay Am Invest Ast\Low Hi pr 
I NY LE & W Dock & Imp te-a3|3, | 2-. 98" O7ig 103° | South Bell Tel & Tel let eféeeaild. 9} 101% i Mm “on%| ill 87 rad 
il NN Y Rys Corp inc 6s___Jan 1965| Apr| __11, 95 1100 June’3i|__--|| _--. _--- Far damn end lst & ref 5¢..1954|F A ee Sel 1017s 102%) 40]; 100 107 |i 
WY & Richi Gas it 00 A. 55 39° an 401 “ie 28 Stand Ol of N Power 6s A-_1947|J. J] 66 Sale oe 10412] 30/] 100 107% jf 
Sutcainiontnse i ‘| 99° 32 4iis| Stand Oll of N'Y tek sree tost|s BI Dats Bale | Date aldi% | sll 101. 105 I 
| ® count iv A 83) 5 3% 10stls Ml of N'Y deb 4148..1951|5 B| 9412 Sale | O4is | 95 | 63 "2% 100 If 
Certificates of deposit. -_-.-- 1 41 Studebaker * " 
Reo Spy rem Suisse coy ak eno teas | 2e ase | zz 20 | orl a0 te 
Y es 4 9 — 105 1 
¥ Steam Gs or Roahiothiy 1947|M N| 105 Sale 11g 11g] Tenn Coal Iron & RR 05 105 3}| 105 110 
Nl ist ad ehepemniee 1961 MNi 95 963 101 109 | Tenn Sac gen 56.1951|/J 3} 9812 Sale | 9833 7, 
N Y Telep ist & gen sf 434s_ MN 94 Sale oS alee eee ae Se of ic ee tae 987| 10 
Ning Lock £0 1 gaa gia 1aae 7 D| 20" Sale 9815 106 | Third Ave Ry ist sat, BerzTpealA O| Sats Sale | 82 Soi 17 73%, 100% 
Lock & O Pow ist 5s A- ve Ry Ist ref 4s____- 2 Sale| 8244 84 | 105]) 77! 
Niagara Share deb 5 1955|A O| 99 Sale A bie Sa de ee ‘$3 
Niagara Share deb 5348----1950|M N| 5714 Sale i a in inhi an ole le + 
yd 20-yr s f6s'47|M N 72 1T g 5s__-..- 1937|\J 3 40|| 2053 28 
Nor Amer Cem 32% Sale ‘obacco Prods 86 Sale 8 
deb 6s A_.1940|M $ 31 60 (N J) 6%s_-2022|M N| 961 6 2|) 83 90 
North A ine 14. 185 Toho Elec P - 9612 Sale | 9612 1 
She kn eae ae baa i tae w Al Otis Galo all pad a ey aaa Tt 1 Apri || 41 "Sats 
¥6s ser B.--Aug 15 1963|F Al 64- 4 664, 87 Trenton & Elise -~----=- 1953|3 D| 44 Sale| 414 441 
Nor 0 series C_._.Nov 15 1969|MN; 61% Sale. 62 89%s | Truax-Traer PRs g 58....1949|M S| 102% 1041 a 2} 140 1g 
Uf ree ato Tree & Liat O--teala O] 96 96 ae ee ist st Oe. 1o40[M NN] | 43% 5|'Ysis Abraa|---_|| “16%, 24 
--1941)/A O 4 | Twenty- <--- 433 ---5 2 
& ref 5-yr 6s ser B.__-1941|A O inate Gee 91 107% | Twenty-third St Ry ref be-1962/3 J} 1 71S pa 391g 55 
North W T Ist fd g 4 2 Sale ydro-Elec Pow 7 ----| 10 Feb’32)__- 
Mormen Hydro ti Ni 6 ine. 1987 natal “aaa i sec 8 f 7s a al te Gaels? ai 2i|| “55 “681, 
ae 83, | 90, Feb'ss|..../| 90 90 fam - 59 Sale| 57 
Public Service 748 A-.1946|A © oe Ss 63% 71! 61'2} 11|| 55 621 
lst A. -- 94 11g | Ujigawa Elec Pow + 
O14 Ben Goal Ist 68.2222 ir al i318 7 a | oe Be ot Te, tees Fl son's ior [100' 100%! 181] 10Ne 108 
Sale donee Pin 18 mtge a : 100'3 100! 
Ontario Sowa SY he Se.-teeer 4) 8 Bee Rd ET Giy tstgbige A 1045/3 | 102 104 2a loos] 7oll este 104i 
o Transmission Ist 58-1945|M N . U iev Ry (Chic) 58_-..1954 2 104 4|| 10012 105 
: oe nion --- AO} 14\g ___-| 1 : 2 
Oslo Gas & El Wks extl 58..1963/M S) 6612 73! 91 100% let Bn 30-yr 6s A..May 1942|/F A/ 10212 Sale a 145g} 1]| 1453 18 
» ~~ danny — vb GR ae 13% 15% 66 ee as See O_O ee aon = wee Tt oe 
sfg 5s_.-.. 1939|3 J 91 ta U arr....Apr 1945)J Dj} 78! 1g 100% 
Pacific Coast Co Ist g 58 = = ont 1 2A2 | United Biscuit of Am deb Ce 7912} 9) 75 8 
i) Pacific Gas & Elgen ) ~--1946)3 Di 23° 2512 26 101% | United Drug Co (Del) 5s -1942;M N} 96 97 | 96 97 2!| 9519 1 ° 
oy Se A a = 26 32, | United Rys St L Ist ¢ 4s Se-tossim 3] 49 Sale| 47% 404] 30)) 43° 20 
Pacific Tel & Td ist 66..1937 M 8} 70 Sale « 100% | U8 Rubber let @ tet beer Aipa7|3 3] 37" 22 | 2214 Mar’33 
tis 5 3| 103 6812 8812} Uni ref 5sser A 1947\3 J| 37 Sal -z--|| 19% 22% 
Ref mtge 5s 1937 Sale ted SS Co 15- ale | 34% 37%) 172 
Pan-Ain retCo(ot Cabcoav 6s40\ ot hee Saas 101, 107% | Un Stoel Works = Corp 0548 -1081|2' D oe ee 73° fe 
Certi of deposit _ * les C.---. 1951/3 D| 32 . 29% 60! 
Paramount-B’way Ist 5%s8_.1951 =] <=-- -=-- Sink fund deb - 3612] 32 5 0 4 
pgcertifieates pA os ¥s_.1951|3 J| 28 Sale 4 ~ United Steel Wier ees 1047 J 3| 31 Sale| 29 3312 = 3012 oo 
ramount-Fam’s-Lasky 68.1947 w=] ---- -~--|----- ----- git amet -Dudelange 8 f 7s_-_-1 
eee) eS S| ee Univers Pipe @ Rad debs laea|y 8] 22" 10%] 30° Deeai|._]| 2 
niece pangs A] i pa] Ue tamae-tgele Ol a sue) 38, a Hl He 
lay lat leaashaid Alia 1082 ene] ---- <--- Ow ‘i 
Serumenten oF oe 6s 1953| 0 10 1 8 10 Utica Flee L & Piist by tomy 1950 5 4 a Sale 62% 65 S p. a 
Parmele Trans deb ee xO = 11 | 8lz 8i2zi sii a8 18 Utica Gas & Elec ref & ext 581957|J 3| 103 105 103 tee ie 
t & Passaic G & El cons 5s M 17 | 15 15 3 6% 1 ower & Light 544s 194 105 103 108! 
Eee ds Pestle G 6 Ei cons Ss t9sere i 101 eS ts Godt a*unst = od ie wd Be 18%| 23|| 131g 34% 
Pa Co gu 3s coll tr A ; ms aS 6653] 17|| 471 : = 4 Galo} 14% = 17 | 188) 12 
Guar Site 608 want Fron 7 } in a 2 6812] Vanadium Corp of Am conv 5s'41/A O| 4 
geigcrme ear | 8 8 weet Weenie ae o sate 57 40 | 24] ay aon 
uar 3s trust ctfs vs ---- ~~ a 74 a of depogit___.- . 
| Guar 4s ser E trust tts. 221982 ma } “31° He 7912 Jan’33]/____|} 7912 oe hg Fuel Ist sf 58_______ 1953\3 3 1014 141 2 Sy are gtk lig 6 
Secured gold 4%8....... mee, 9, oF Mae. fore Se Ve Bice & Few conv 636s. setae © Be ee ee ee ae 
eerie Emel" B| Ul he BL Fo Cou Cotes tis oual g| Sey [at 474) al ty a0" 
Peop Gas L pa = “a seat “4 a ae one 8314 +4 one oe atte — deb Cie Sih ware "asia 3 = _ 7 J 99 93 one 103 
Refunding gold 5s - é 10912 Mar’33}_- 1071 thout warrants - - RS an’33)----}} 11 1 
un teeistered nenen=s1947(M $| 98% 81] 92° Otte] “1}] 92° 114 | ist sinking fund 6s ser A_—i045 OO eas, 2) ee a ee 
so sec 5s series A__--1967 an Ngee sk pr’32) _ - ot oe sie: ; 
Phila Elee Co to & rt 2348-1997{M M) 100% Sale 10044 101 wll gargs | Wanmer Co Into witn ware-19asja\O) 124 "39 ais in| 27|| 18" 30" 
JL eee 1971\F A a ae O14 101 31]| 977% 1051 warrants......__...|A O| 12% : ‘ "33}----|| 10 25 
Phila & Reading C & I ref 59 1973 e Reedy + 24 * Ba 9212 100 * Goa doe nen a ee a ia al eae 22 
“Se ae M S| 341, << ae 67. | Warren I n Ist 738 -1941 D| 105 Sale }1 1g 2712 
Phillips Petrol deb 5% 1949)" 3414 Sale | 3212 347%) 65|| | 321 arren Bros Co deb 63s iM 05 Sale |105 105 10|| 10212 106 
Pillsbury Fis Mills 5348. - - -1939 D| 7012 Sale | 69 oll ssil 671s 49 | Wash Water Power st o——7 5 Ss Oe) 3321 34|| 30° 45 
Pirelli Co (Ita yr 68-1943|A 0} 99 Sale | 95l2 99. ° 3 7534] Westchester Ltg 5s -- 939 J 3| 98 100% 10212 Mar’33}]----|]| 1021 
Pen code oey een | es eeras res egw Ha I Leet im | es Ha i82s 18] Ga Ht 
2 piel S = & Dk 68 A_1953 : A 38 65 50 ro —- 50 68 iss see 50 series G Ore a: 4 ry — 103 |10112 102% 4 lol A 
Port Gen Elec Ist 4348 ser © 1968 37 80 | 63 Aug’32|- JE Sitar tose 2 Sale 101 103) 261] 9914 107" 
Portland Gen Hive tet Se. -loeo|, 3| 94° 08 | 99° Apr'3s scall “aaiy “Fon, | Wester Blectrlc deb Se-_--1914)A O| 80s Sa pina 
Saen Utes Aon Wak aan ae f 94 98 | 99 Apr’33|- 4814 70% | Western Union coll trust 58_1938} J om ote 9114] 43]) 81 102 
Postal Teleg & Cable coll 5s. eeeals S oes 23 | 20|\) 18 33 te A) Ip thea 448_1950|M N| 41 Sale 39 S| 2. oe 
Steel Car conv g 58.1933\3 Ji _ 4 Sale} 1712 20%] 95)| 161g 281 year 648... .... “1936\F Al 535s S: 8}| 371g 62 
Pub Serv El & g 53-1933 * . 8 2| 25-year gold 58.._-__-__- 85g Sale | 561% 585s} 30|| 55 
Ist ret hoa & ret bi, ze 1 ae ae ae 1007s! 60|| 99 : 105% mn AE OME LE: 1960 mM 3 4206 Sale 40 43° 51}] 36g 57% 
st &ref4s_.._________- Sale |1 10012] 27/| 100 D Un E! Power 68. 3: ‘ a 95|| 36%, 659 
HPs Sid coke SE THMMIJA "Ba Ste [Bt Sos!) Getta] Tie rer as ore Westgealy 3] 35 Bate] a3” 39 | 7 ae os 
ee ee es ors 18 683, es py é 37; 
Purity Bakeries sf deb 3°" M 7 6312 Sale | 6312 65341 30 6310 ane White Sew Mach 6s with ony 6 ; $ 201 EP bey 17|| 41% 55% 
we foe oy yy part bald So} e4'| 25 65° 67 | Partlest deb 63... 3 3] 225 30 | 25 ye eae ae 
etfs for d cs nt... aan - . ‘ pr’ 33} - --- ‘ 
Megs frie on Hares) | 00, Roca mgs age] ets ich Oren" ipaalae | 215 39 | 22 stars] ooo aa BF 
Remington Arms Ist s f 63._1937|M N 8g ----| 85s Apr’33}--- - Biz 19° Ctt dep Chase Nat Bank _. . Ig 2% on 
pee ans dee Sige oe wl a suelas 64s | ite a’ 6) "S44 ae 1935| «24/1 Mar'33]..-.l] ats 1%] 
pub I & S 10-30-y 2 pale 3 48 ‘ ep Chase N ‘ a 
one «| gen 54s oe tee *-- ee ; : = — = 56! se =e 4 wmiye-Overtons sf Oa 1038 M PY Ale 30° 36 Tr as oa" 136 
vere Cop & Brass 63 ser A 1948|M 8] ee 212 35 s|} 30 53 “o Ist 8£.68 A... 21941/A O| 90% Sale | | ; ‘ 79% 
Rh 50 Sale| 5 Youngsto ‘ é ) 9014, Sale | 90 905; 
rmsctaerten ian | © mel. el Sl Sg) —iemumarseers: oc UNIS S| Ges Sal | Ste ell Sal] ge gr 
ine Went ater series 6..1953|3 J| 33 Sale| 28 4075} 33 34 = 66 Ig ser B---~-- 1970/|A O| 57!2 Sale | 542 571e| 33 1 61 
help eg og El Pr 7s__1950 OM N; 53 Sale | 53 * 18 s 5712 3: 5214 62 
oo anne nano 1952\M N| 3814 Sale | 36° as 5 77 
Pers mses Se. _.-------Se Bl Sri ae | son an | ae 3613 70! 
aon M 88 of 1930 b-ooo=-MEEE Ol Ss’ Geiss. a2 | 188 358 70s Matured Bonds 
euiess SS e Cait €e ee 1944 M N Sale | 35° 42 | 153 35 | 70 (Negotiability Impaired by Maturity) 
€ | Rs NI] 21!o 221s) 2% 
Rima Steel Ist s f 7s | 2 2212] 22!2 2212 B 
= oR 1955|F A 9 1: 2} 4] 1912 29 MAT 2 
Roch G & El gen M 5s ser C °48|M $ Osis 39 | 3914 40 12 37ls 41 N. Y¥. eee BONDS. £3 Price Week's R 
Gen mige 434s series D.._1977|M $ 2 105 a a 99 13]| 9812 107 Week nash ze Thursday, Range or 3x Stuce 
mtge 5s series E___-- 1 M ----}| 9914 Apr’33}--- 991, 993, ~ . —a| April 13. Last Sale. gs 
Royal Dutch te ay a i940 a N sy pai 35 Dee’30 es 61g 10615 Foreign Govt. & Municipals Ted Bid Ask Low High be eon 
8 with warr..1945)A O} 89!2 ‘ , - et Gace eee Tt oa skiLow High! No. 
Rubr Chemica! s f 63__----- ees AOl _. ne Sale 7s re 36 83 90 0 Abed 6s assent large ‘33 3 z 3% © «57g Ai2 Mar’33 a an 34 a 
ae tee eT - -- 3), Mar’33 a" 
|| St Joseph Lead deb 5343-_--1941MN) 56S a. ee 
St Jos Ry Lt Ht & Pr ooo p, 86 Sale | 85 86 4 8 ; Railroad. 
| St L Rocky Mt & P 5 AL y ey) - . °° B.A 9) Feb’33]_--. 88 +4 ee ee ces }48..---- 1933|M S| 7212 Sale | 69% 7210) g8i| 67 77 
St Paul City Cable cons 58. _1937|4 31 Sale| 30% 32 | 17|| 30% 33 | Norfolk s % part reduct).....-- MS __.| 6514 Mar’33 2 
Guaranteed 53. -- pores r : 48 50 | 48 Apr’33)--- 42 : 51 ee es ist & ref 5s A.1961|F A 314 Sale| 314 = ---al] © 681g 
en Antonio Pub Pili my ap 73 = | a Mar’ 33} - - 61 3-55 ~ Gold Bye iggy g “a. 2 214 23 28 Feb'33 : i? aa 
Schuleo Co guar 64s. - -- -- ioaal3 3} 20's Sale | 35 78 | 4} 7414 92 Refunding 48.....-..-.. = Sl, 8 | 5g Mar’33)___- 1 
og eamped (July 1983 coup om}---5) 2! me 32 Mera...) 3S @ exwangas geelA O| zissate| 2 aie) al] Ime 3 
mee 4 =F 2 20'2 2 45 1 
Seeten th Haan 4 i tiie il Aeon Bio «| F 8 © lene ow & Paper Ist 66..1953/3 PD] 11% 124) 1 
oop 8 F Al 16 17% a a ee eee et ag » 12 
siecthuetimetame’ tase al 24 she 727s] gall do Chien dn snoa Soy parca. (b 4) 32 | Sis) Ab an 
on Oll sf deb 5a ...1947/M N] 69 Sale | 69 o| 22|| 69 85 | East Cuba Sug 15- 7 273 Sale | 22 3 | 240 2, 
Deb 5e with warrants... Cote | 6°. Zito} 49|] 65 83 | Fisk ae ier es a7 He orf M$ 7'3 8%) 7Zi2 5 as 
LT Ly ae “1949/4 O} 69's 71] 70. 72 | 63 O3tp 83% | Gen Rubber st sf 83 eal oy? so] soe as. 7}) 2% 8's 
42 45 | 403 > 2 4 eatres Equip deb 6s. 4 , 4 5 1611 45 581 
Shubert Theatre 6s_Jun 4 42 13 22 4: ; .) } AO lle Sale | al 4 
e 15 1942/3 D * 2 | Gould Coupler lle} 11 
Siemens & Halske s f 7 ‘ pler Istsf6s.....1940/F A} 5 = 6%) 7 A = 
Debenture s f 6s. _ oa — _. Z Bai T9121 797% Apr’ 33} --.- 77 965 | Interboro Ra ™ pr’ 33 ---- 6 101g 
Sierra & San Fran Power rg 1919\F A 917, Sale a56%4 5844 59|| 25638, S82l2 10-year 7 p Tran 63..._- 1932;A O 21 Sale | 19!2 2lle} 3 
Bilesla Elec Corp # 16140. .1946/F Al 30- a os nets See! concgs bea inet *3g577 "ieee ee ed be - bal 61 bite = 
an-Am Corp coll tr 7s..1941)F Aj 313 ; 38 = Apr’33]----}| 37 59l2 Stmpd O e¢ 9 13 | 13 Apr’33 
" : 4 3414] 32 33 pd Ort 1931 coupon..1942/A O i ---5 5 13 
Bic Ac Sihieiereasrm 9] 36% euc| Se 2 | al Sou sp '|Bcatecee callcgy a, 8 itis dae | G22 Siu) all ote Th 
Sinciair Pipe Line sf 58... - Taal O} 101 é O41o] 34l] 8814 9712] Pressed Steel C nv 68°40|J DB} 31 Sale| 30! 314) : 8 2 
Skelly Oll deb 540. ------- ees ei et. aah 100% 10144} 3H] 100, 1038 Richfle ar copy § 58..1933|4 J| 7's Sale 20's Bia) 20}) 38ie 381 
Seat 2 Sale | 6: | Richfield Ot! of Calif 6s- 3718 7g 37g] 5 ; 
Smith (A O) Corp lst 64s8_.1933|M N| 98 907 4 63 13 597, Shubert Theatre 6s on iB 1944|M N 24 Sale | 23'4 24 10 4} 8 ore 
8 98 1942/5 D 95g 
67 97 101 Stevens Hotels series A wes - === lg lo 
ELE 1945|3_ 31 lig 1241 1012 + ae % lls 
2 Ii4l 1811 10 16 








rCash sales a Deferred delivery. * Lonk under list of Matured Bends on this page 
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Outside Stock Exchanges 
Thurs. Sales 
: t Last |Week's Range) for | Range Since Jan. 
Boston Stock Exchange.—Record of transactions a fae | of Prem, | Set. -— Huh. 
April 8 to April 13, both in- Stocks (Concluded) Par. ° . 
the Boston Stock Exchange, Ap pri ’ node = oe Ee 
ra . * ; oO 
elusive, Friday, April 14 (Good Friday), being @ holiday, | Chicago Com— | 2%] 1% 1%] 4.750) 1) Feb 183 Yen 
; ici ists: Preferred_---------.-- 4 j 1% Apr| 6 an 
compiled from official sales lists anes ast 3 : i 3 ¥ 3,050 ln | 2 S 
Thurs. Sales oaks Chicago Yellow Cab cap.-* ah ; 2i4| 6,250} 2 Feb| 3% Mar 
Last |Week's Range| for Range Since Jan. 1. Cities Service Co com. -- 4| 50% 5634] 4120 50 Mar| 82. Jan 
Sale | of Prices. | Week. Huh Commonwealth Edison 100} 250% 2% 3%| '400| 2% Apr| 3% Apr 
Stocks— Par.| Price. \Low. High.\| Shares Low. toh. Comm’ty Tel cumul part.*i-..c.. 4 
Consumers Co— A.100 1% 1% 1% 100 1% Apr 4% Mar 
sy yyy 100 83 84 44) 80 Jan] 00 Jan | 57 Bue reterred A-100) sul Bic S32 6.1001 43¢ Jani 73¢ Jam 
Boston Blevated.-----100|"@3"| 63 65 op eee: Lape kg 25] 4%| 4% 4%| 200| 3 Feb| 6 Mar 
Boston & Maine— 5 6 Feb 15 Apr ana angi aie 21 21 20 15 Feb} 28 Mar 
Cl A Ist pfd stpd-..100}_____- 7% 7% 16 Jan | _. Preferred......-..--. a 9 9% 60| 4% Jan| 10% Jan 
Class B 1st pref stpd_100}_____- 10 7 " 7 yr! 13. Jan | De Mets Inc pref w w_---*}------ ee aa 
=>-|------ 8 . 3 Fe 8 
ener sas] of 234] 17 Feb] 2535 Mar | +160 srousehold Util cope] Si6| 2if 256] s07ol °3¢ Mar] 264 Ape 
Chicago Junction Ry. & 7] 82 Janl 85 Jan | Godchaux —— b sana” --| 7% 8%| 1,200) 6% Feb) 8% - 
Union Stockyard pref_.|_....- eH Calaeetiy Graace Co com._*|_____- % Lae 3% Fpl ig Ton 
2 Apr 19 ae 3% 4 s 
‘ ref..| 2 1 2 400 % Jan Hall Printing common-- a 50| 1 Febl 2% Jan 
as A tal pd fac a Sa 3 3 110 gi re Pe an Houdaille-Hershey cl B__*)}_----- a aig 100 3% Mar| 6 Jan 
Norwich & Wore'ter pt-100)_____- 81 83 as 79 Feb| , Class A-.--.---.-...- Catal 6% «7 30| 6% Apr| 11 Feb 
Old Colony RR... ----- 100}... -- > & 381 1096 Mar | eee Peeem Tea v te.-*)------ % %| 201 % Apr) 34 Apr 
Provigo Worsi.r-- uh xh | “i]t Aes] a Mar | sk Cachams cm lis] 1 ai] Be] at BB otis Ae 
‘4 nr en en- F : 
Providence & Wor r. Ky Util Jr cum pref. —..60 wane 12 124 }- = Fr ned 5 Aor 
Miscellaneous— Jan | Keystone re com. 
American Continental Corp|__..-- ‘i. # S 7. 2% jan | Lawbeck Comp “ie 12% 12% 10| 1234 Apr| 15 Feb 
Amer Pneumatic Serv pref_|______ 1% 2 1,025 % Apr i Gar 6% cumul pref___--100]_____. 
Common... --..--------|------ 1 633 | ‘gol 7% Bepl i, Ape me eeabrenant™ 1% 246) 2.800] 134 Febj 2} Mar 
rred-.--------|...._. EMBER «~~ 2-22 oon = BO = 2 - 1 1% Fe 4 
Amer Tel & Tel. 100] 9334} 91 95%] 7,629 Apr) 109% — Lindsay Light com____- 10)------ , #6 i% — |S oe 6% Apr 
| SS eee 2 2% 290 1% ,~d 3 Jap | Lindsay Nunn Pub §2 pref*|--_--_-- 11% 11% 200 8 Feb| 12% Mar 
"aa. | al oe (st | A el ee ee | eee Oren... : ee ° 23% Feb| 27 Apr 
Crown Gar Cork uiaarta chcltelea 21% 21% 50} 24 Mar) 22% Mar MeQuay -Notris on ae vonnests yw! % - 300 7 Jan| 9 Jan 
ibn Fi, om Sigg la ar 
East Boston Land_-__--_- 75e | 50c 75¢ 110} 500 Ape} 7c Jan | oan Piddd coms -"F 6% 734) 4,750) 456 Feb) 8 
East Gas & Fuel ‘ fo Oe oe ee ol sx cs | eal ma me Mar 
CED os cowconcoe re 4% 4% 440 % 70 Jan Common--.---.....-- % % 730 % Jan % Jan 
434% prior pref-.--.100| 57 ef = + | os fe Middie W Weat_ sd os Uc CUM > i 
peas aber 100} 43 conv pi eek Caer 
on 5 Seeman Lines.*} 51 rr) anit s of Fe Fa yd aeaens | Util 6% pr lien 100 ‘ . 301 3 Febl 5% Jan 
Se 28 26 prior lien. ......100]...... 
pe: REED Ree. 100] 139 134% 140% 871 oe —_ “= a= Minn-Moline Pow Imp Co 1 1 200 1 Apr 1 Apr 
Employers Group-.------|_...-- 5 sahel aol fu Same] 25% See | Common... ce iil ix ix) wt oixme ax = 
General Capital Corp_----|__- ie: ” Bi; S $4 aoe 1% Jan ce Dies Cubes A-< 4ue 4% 30 3% Mar 3% Jan 
Georgian pref --_..--.---- * A 3 Jan | achman  igeelrgasiag 14 14 50} 14 Apr 
nonubteged 24% 3 46) 2% Apr Nat! Battery Co pref__..*|--_--- Mar % Jan 
Gilietce ‘Batety 2 Razor----*| 12%| 12% 13%] 733] 11% Feb| 20% Jan Natl Leather om---..-10 com” * * 650 4 Mar % = 
Nat ur Inves —_ 2 Feb} 11% Jan 
Apr A * 10 10% 250} 10 
Biiiniias a {nd National-Standard com__*|_____- Mar| 16% Jan 
eT iecmcgrraledbens spanmeg 50¢ 50¢ 6, 3c Feb! ity, dan | Noblitt-Sparks Ind com..*| 1534 uc cl Ee owe Apel 8% Jap 
Hygrade Sylvania Lamp Co|_____- 12% 12% x0, 12, Keb) 13% Heb | No Amer Lt & Pwreom..*|_..._- i 6%| 450/ 5 Feb| 10% Mar 
International Hydro Elec.-|_____- 2% 2% "7 o 13. Apr | Northwest Bancorp com__*|-____- 4 
Loew’s Theatres. .......- 13 11% 13 55 7% Fe 2% Jan Nor West Util— 5 5 50 5 Apr| 12 Feb 
Mass Utilities Assoc v tc_*|______ 1% ma on is! —- Fle Prior lien preferred __100]|____-- ‘: 
a oe Ee 20 4 10 Fe 
Nea eT Ae oh oh] $8 HEH) AE | cana oveanavat || 2, 2, te) 2, Aol 10, re 
Tel....100) 73%] 72 OO, es, Apr 3 Apr 
Paeitic Mills 100 9% 8% 9% 485) 5% — rind — Parker Pen Co (The) sotni9 Eade we S06 = : ed 7 yd 
Shawmut Assn trctfs...-*| 634) 6% 6% 560; 6% eb 11% Apr | Penn Gas & Elec A com.-*|_____- 1 1% 350} 1 Feb] 2% Jan 
Stone & Webster--..-..-- s 7é% 6% 7% 506 5% Fe 1% Mar | Pines Winterfront com_-__5 rT 16%| 5,550] 10 Feb| 16% Apr 
Swilt & Co_............ *| 114) 10 11%) 1,289] 7 Feb) 11% Prima Co common. resets *| 15%| 15 4| 5, : 
---- Public Service of Nor LijI— 18% Apr) 48 oad 
Torrington Co._-.-....- *| 27 25 27 238| 22 Apr 20% - | eee *| 7184 seis aae6 a is Apr| 47 Jan 
United Founders com_--_*|  % of atl ta ee” 3030 Mar re =---------- we SS 450| 45 Apr) 85 Jan 
oti 25) 38% 4 4 , 6% erred_..__-- 
Ba cia ay SE 6% 6% oo, Bef Rep) 8% 282 | Quaker Oats Co— *| 85 | 85 85%} 680| 63 Feb] 93 Mar 
Waltham Watch pret.....|-...-- >. = "20/30 Jan| 32° Mar aa... ae 106 107 me , 4S b- 
warren Bros Co.22222.2*|-2272_] “3% °4%| 648 2% Feb) 4% Jan! path Packing Go com..10| "17 > .* on 1% Janl 2% Mar 
Raytheon Mfg Co com__-_*)___._- 8787 10| 83% Jan| 873% Mar | 
ae * 2% 2% 16 1% Feb 3% Mar Reliance Mfg pref_---100}___-_-- ail « ie 
ee eee 2 
Copper ‘ange... 22-27. od ee ee Shares-.--*|._.... 1734 1954| 4,990] 133f eb] 22° Jen 
Isle Royal 5 eee - AE TE % % 260 % Jan 850 ar | Sears, Roebuck & Cocom 19% 4 . 4 . "300 3% Jan 7% Mar 
La Salle Copper Co__--. 25) 80c 80c 80c 200} 60c Fob 13% Feb | Storkline Furn conv pf..25 4 “ “ 50 MY Apr 1 Jan 
sieieilasipaieiaiad eres Wat ies LI BC ie “7S| yg rl aa] wh FS) ty Mel 
ns 11,900| 7 Fe 
on ae 7% 7% a Jt on 6 fs 11%| 10 11%] 11, z on ioe 
North But coor aba 23c | 22c¢ 23¢ Cool aoe nn] Sfe | Mar | Thompson (J R) com...25| 754 ie io ok oe a 
Oi4 Dominios Oo... ee 50e 50¢ 600} 500 Mar) 5 414 Apr | 12th St Store pref A.----]----| 2 7001 18 dMorl 24° Apr 
a ~~~ 36° 50c'| _305| 30e° Feb| 75e° Jan | U A alae 104 104 30] ese Feb] 1134 Mar 
BrInIRg .--——-----|------| 360 SOc | 905) 300 Feb) 760 Jan | \ 5 A7DeE----------se) 8 . 
Utah Metal & Tunnel....i|50e| 35¢ 50c | 6,850] 260 Jan| 500 Avr | US Rad & Telcom. ---_. a "% °% 50 s aon > oe 
Utah Radio Products com ~ % 3 % 750 % Feb 1% Jan 
leago” Junction Ry & «Convertible preferred. +) ~~--- 12] 800, 1% Marl 3% Jam 
Chieago Junction Ry 1 Feb ~ 0171314 13 13% 600) 11% 
----| 88 88 | $1,000} 85 Mar| 9 ep | Walgreen Cocommon....*| 71314 , on 
_ on ae - a 96 96 1,000} 96 Jan| 98% nd von (Montg) & CoclA_*| 57 55% 57%| 1,060} 474% Feb) 61 
E Mase St Ry ser A 4i48'48|-—---- 99 100 | 2°00] 95  ¥eb| 100 Abr | Wisconsin Bank teonnlllle 2 950| 3 Apr| 10 Jan 
Pond Creek Pocah’s 7s 1935} - - - --- 99 100 2,000) 95 e .- sm Common (new) - ---.-- 3 
Power Gas & Wre ........!.....- 38 38 1,000| 38 Apr ye 
nds— 
* No par value. Chie City Rys 5s_-..1927 1,000] 42 Mar) 54 Jan 
; Certificates of deposit.-_|_..__- 45 45 $1, be 44 Mar 
Chicago Stock Exchange.—Record of transactions OF | seed Pee 68 _ aeeqatde 44 44 1,000] 4354 Mar 
Chicago Stock Exchange, April 8 to April 13, both inclusive, | 208 So La Salle & Bid 1958| 25341 25 26 | 6,000] 18% Feb| 26 Apr 
Friday, April 14 (Good Friday) being a holiday, compiled oie tar Valea. POnk alle, vMbabeind. 9 Bschben. 
ici ists: wail ions at 
from official sales — one Toronto Stock Exchange.—Record e rpg = = 
Ts. - 
Last |Week's Range ofet, |__Banwe Since Jan. 1. the Toronto Stock Exchange, April Me to _ “ holiday 
S Prices. ‘eek. . ts ° ein . 
Stocks— Par. Food ub. High.| Shares. Low. __ High. clusive, Friday, a re: renee Friday), g 
i fficial sales lists: 
Abbott Laboratories com_*| 2514] 25 25%] 200] 21% Jan 8 Feb compiled from o : 
Aeme Steel Co_-..-..-- 25)------ = 8 = * > 6% Feb Thurs. anes Stnce Jan. 1. 
Adams Mfg (J D) com__*|_____- 5 5 50; 5 Apr ; Wet Last |Week's Range| for Range . 
Amer Pub Serv pref__-100|_----- 4 4 20; 3% Mar) 7% Je 4 Sale | of Prices. | Week. High 
Asbestos Mfg Cocom....1; 2%] 2 2%4| 1,600) 2 Apri 65% Jan Redtiin Par.|\Price.|Low. Htgh.|Shares. Low. ; 
Assoc Tel Util— - ; . Aur 
Common. --..-.....-- *|------ % % 200 3 Ape 16 don Alberta Pacific Grain A_.* 4 4 4\% = Pi — -" ed 
Automatic Washer Co.— 1 100 1 Apr 1 Apr | Beatty Bros pref_____- oC 55 55 226} 80 Apri 100 Jan 
Conv preferred. --.-. i tte : Bell Telephone_______- 100} 82 | 8056 a u%| 1,302] 7% Mar] 10 Jan 
6 350 3 Feb 6% Mar | Brazilian T L & Pr com__* 84 7% “4 "975 7 Age 1% Feb 
Pamion-Dicssing Co com. © 1 -"aizl «$55 Sl gaat 6% Feb| 11% Jan | BC Packerscom________ *| 1484] 1436 1494] 715] 1436 Abel 1754 Mar 
Berg-Warner Corp com.i0]| 8%| 7% _9%| 15/080 .” Gal eet fe | wana | 10 10 5| 10 Apr| 10 Apr 
1% peeterred . - - - - - - a eT 7 50 3, pe wy Jan ee ak, 3 A 204 Jan 
sn veh lahat 5 ed Re ee) a RE Ben | Re ~ - 
Mitta chutwann shisha’ 4 4 : ie <I cd q 
Bruce Co (i si 23) HS] 3 ix Heal 2 ges | Sempeeamanty pret. itn a4 ax] fs] 3 “Aoe| 4 ar 
Butier Brothers. ......... iol""aig| BH 28s Candn Canners conv pt. -* 9% 10°|  20| 9% Apr| 1286 Jan 
conv pref *|______ 1% 2 50 1% Jan - Jan referred... - -.-...- pig manea 12 12% 90} 10 Mar| 13% Jan 
Gettral II PB pref +|"30i¢| 15° 2ox| 1381 af Pop| “7 Jan | Gandn General Eles pi so|éa""| 32 a3 26| 51, Mar] 5635 Jan 
Sm te fn nny lle ES ae 100| °y¢ Mar| "3% eb | Candn Indust alcoho Aes] 2 | °s oa 100] 155 Mar] 3, Am 
Central Pub Serv Corp A-1|------ 4 | 100) ce A hla Mie (| Bs BR ¢] 
as Ow OG s| 42%] 1% j2%! 800) 1 Feb] 2 Jan | Cockshutt Plow com_----*| 434 a 2 Jan| 4% Mar 
cag aiahe eee 14 12. 14 100| 8% Feb] 19 Jan | Consolidated Bakeries. -_« “"35-"| ga oo |! a77el sa daar! 7256. Mar 
Prior lien pref ona” Sasa 6% «7k 70 5 Mar 10% Jan !|Cons Mining & Smelting 
—— = 
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— ——$—$———$—$——$$————————— > {/ 
Thurs. Sales Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range) for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.) Price.|Low. High.| Shares. Low, High. 
Consumers Gas-____--_- 100} 176 | 176 178 93! 170 Jan} 181 Mar | Union Traction.______- | PRES 5% 5% 400i 3% Mar] 12 Jan 
iH] Cosmos Umpl Mills pf__100|______ 39 ©8639 8| 39 Apr} 4714 Feb | United Gas Impt com._.*/ 15%] 141% 16%] 11,585} 14 Mar| 20% Jan 
i Crow’s Net Pass Coal__100)______ 12 12 20} 12 Apr] 20 Feb iid ER *| 89%! 89% 90 172} 87 Mar; 99% Jan}} 
H Dominion Stores com____*| 17 15% 17%| 2,312) 12% Feb] 1744 Apr | Victory Insurance Co..-10} 334) 34) 314 200) 3% Feb| 4 Apr | 
ij Fanny Farmer pref__-_--_- ,, PEE 27144 27% 16] 23 Jan} 28 Mar | Westmoreland Inc__..-_.*}_..__- 5 5\Y% 125) 5 Feb) 534 Mar|/ 
] Ford Co of Canada A-- 64| 6 6% 557} 6 Apr} 8 Jan | Westmoreland Coal__...*|_____- 4% 4% 100; 4 Marl 5 Jani|it 
¥ Goodyear T & Rubb pf ido palate: 80 81% 38} 80 Apr} 91 Jan } 
Gypsum Lime & Alabast_*}______ 1% «61% 130 14% Feb 2% Jan Bonds— 
Internat! Mili 1st pref__100|______ 102 102 15} 98 Jan| 102 Apr | Elec & Peoples tr ctfs 4s 45|_____-_ 1834 19%| $6,000} 15 Apr| 213% Feb 
j Inaternational Nickel com*| 11.45) 10.50 11.55] 38,638} 8.15 Mar] 11.55 Apr | New Orleans Pub Serv— 
Laura Secord Candy com_*}______ 15} 36 Jan| 40 Mar Income 6s___....-- 10401. i... 30 86.30 1,000} 30 Apr} 42 Feb 
Loblaw Groceterias A..--*| 114] 10% 11% 321] 10%4 Apr! 12 Feb | Penn Cent L & P4%4s_1977]_____- 66 6734] 5,000] 6214 Apr} 80 Jan 
SE EE aS 10%} 10% 10% 210} 10% Mar] 1134 Feb | Phila Elec (Pa) Ist sf 48°66) 9914] 9934 9914] 1,000] 9914 Jan| 101 Feb 
Maple Leaf ny pf_ i60 6 6 6 60 5 Feb) 6% Feb BE Biss pice pines acs 19008)... .... 106 106%} 4,000) 10314 Mar| 110% Feb 
Massey-Harris com ______ 3% 3 3% 645 2% Mar 334 Mar | Standard Gas & Elec 6s ’51'______ 33 33 1,000! 33 Apr! 47 Feb 
Moore Corp B---____-100}____.- 70 «72 10} 70 Apr) 86% Jan Sie uae vale p 
i} Ont Equit Life 10% Pd 100 as 5 5 25) 5 #£«Apri 5% —_ on : | 
| * * : 
ey ae SE... ts 4 = 4, am 4 APF) Baltimore Stock Exchange.—Record of transactions at || 
Page-Hersey Tubes com_.*| 41 41 42 205, 40 Mar! 53% Jan ; ; ; in- |i} 
—6«£.... * Sale ee 10] 24 Apr| 24 Apr | Baltimore Stock Exchange, April 8 to April 13, both in 
Photo Engravers & Elec__*|_____- oe 25, 8 Apr) 9% Jan | elusive, Friday, April 14 (Good Friday) being a holiday, 
Pressed Metals com__--_- 8 8 25 8 Apr} 14% Jan 4 ae " 7 
Steel Co of Canada com__*| 1514| 15 15%| 290] 14% Feb| 17% Mar | compiled from official sales lists: 
Ti a Siors GoM. __ a = 26 54 = se — = _ Thurs Sales 
Pp Top Tailors com- -_---*}_____- . > 
Union Gas. - - --- ---.--- s| 2 Fy 3% 2 is 280 2% Am fi i —_ gy ns Range Since Jan. 1. 
Walkers Hiram com. ---- 5 a ‘ 2 
Preferred__.._.________ *| 10 % 10 1054 428 2 % Mae B * Mas Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Weston Ltd Geo________ | ee —_— 5 pr ar 
rred > r Feb | Arundel Corp_-___.------ 10%} 10% 10%] 3,157) 9% Apr] 17 Jan 
sha eaatemarmeaaeaaie oes = - — _ bi Atl Coast Line ‘Gonn) 80 O}---=-- ve 15% 26; 13% pd | eos 
a _..100| 124 124 124 10] 123 Apr| 140 Jan Ches&Pot Tel of Dal otioo 11251 11234 11432 a 112 Mar 11830 Feb 
Dominion __---------- 100}______ 128 128 11] 127. = Apr] 148 Jan | Comm’! Credit Corp pf B25|-_-_--- 18% en a 4 % ad a b 
8 eee 100} 126 | 123 126 106] 123 Apr} 158 Jan 644% ist preferred_.100} 70 be ff sol 18% Marl 20% Heb 
ieee: 100} 158 | 158 159 23} 158 Apri 189 Jan 7% preferred. - . -----.- 18% 13% |e oa 4 ae) a Soe 
Nova Scotia. ._.....-- 100} 241 | 241 241 107} 239 Apr| 263 Jan | Consol Gas, EL& ae 46 ‘ “ A + ral 180% Bee 
Sap ea epepmsbeeme: 100] 125%4| 125 127% 31] 125 Apr| 143 Jan 6% preferred ser D-- bre reat 0 M raf Sl “os aa a” tea 
IB ene eninon~ aad shade > We = sat: ms ne Mill___-_* z “ % 3 100} 1% Feb) 2 #£Jan 
Loan and Trust— Emerson Brom Seltzer A wi iad 1535 18 160 15% Apr 24% Jan 
Huron & Erie Moxtenesl00 Meee 85 85 5} 80 #$=Mar} 102 Jan | Fidel & Guar Fire Corp--10}_----- ar 4 
Nationa: Trust________ 185 185 200 5 185 Age : 3 den Fidelity & Deposit_..--- 50}; 21 17 21 67| 15 Mar] 34 Jan | 
Ontario Loan & eben. to a 104 104 5 pr e 
Toronto General Trusts100!______ 150 150 10' 138 Mar! 167 Jan ee vie ee 3s pombe 256 2% prt 24 ad om po 
* No par value. Maryland Casualty Co-_--_- 2% 1% 2%) 2,045 1% Mar| 3% Jan 
- Merch & Miners Transp..*} 20 20 20 531} 19% Janj 21 Mar 
Toronto Curb.—Record of transactions at the Toronto Mort Bond & Title wie si 1s i % i 1 a Jan 4 Ave 
. . ° ° . . ern- A aleocore 
Curb, April 8 to April 13, both inclusive, Friday, April 14 | New Amsterdam Cas Ins] 8 8 8%|  693| 7 Apr| 17% Jan 
’ ¢ North Central 64 «64 135} 64 Apr} 71 Jan 
7 M4 . . 101 orthern ee ee 
(Good Friday), being a holiday, compiled from official sales | Northern Central-----.--|--7---| 64 Ga 3451 40 Apri 60 Jan 
lists: US Fidelity & Guar new 10 3 2% 3%) 2,554 1% Mar + Jan 
Bonds— 
Thurs, Sales 
cae ee ee fe, | ae eae ee © Mas Dock Loan. 1961] 91 | 91 91 | $300 91 Apr| 91. -Apr 
pe esis BP AE Testi angen OE SS ies 
; 4s sewerage impt_..1961| 92 92 9214) 13,700} 92 Apr] 102% Feb 
Stocks— Par.|Price.|Low. High. Shares. Low. High. 4s Water Loan vililichi 1958 91%] 91% 0134 1,000 01%4 Apr 102 Feb 
Brewing Corp com. .---- . emt 3 75 % Jan| 1% Mar| 48 School House- ---1961)----.- , 
SS neahneananaaaaa sa] 4 5! 3060/3 Mar| 614 Mar |  48second school loant94s| 91 | 91 91 g00/ 91 Apr 10214 Jan 
noeke Bud Brew com_-_-_*|_____- 5% 5% 140| 5% Apr| 7% Feb 4s second school loan1947] - - - - -- 1 re 
iZ 5s Water Loan___-_- Te enceie aint 100 100 500} 100 Apr| 100 . AD 
Canada Malting Co_-_-_-- *| 16%| 15% 16%] 1,181} 134 Mar| 164 Apr Bait T No Bali div 56°42 13 13 1.000! 13 Apr| 13 Apr 
Canada Vinegars com____*| 15 14% 15 115} 1334 Jan| 15% Jan Fone y x wt os | ome ‘aioe OD 1'o00l 60 Apri 80 Apr 
Canadian Wineries _-__-- ,, ee 24% 2% 50} 14 Jan) 2% Apr| farm a eee Be 6% 6%| 100001 634 Apr| 61 Apr 
me Ware Bouma Boe A..% ¢ Bee cng 140| 3% Mar) 4% Jan | yracon Dublin & Sav 58 °47|......| 1614 16%4| 8/000 1614 Apr| 1634 Apr 
Py , 1 
Dastters Corp Seasrame.:| 43] 43 43/185] 4, abl sie Mar | Nove e coun fe-ioe-----] 34 34] 800m) a4 Am) 3 Aue 
a mg een ee ae =. oe 5 14 Fl Te S| Cones Pores Wee 2s. 1. 544 53| 1,000| 555 Apr| 514 Apr 
Dom Motors of Canada- io 1 1 7 i Apr 24% Jan n r Ry “El aa 5a "36 3 2 2 "500 2 ‘aioe 3 Jan 
Dom Power & Trans stubs* 2 2 2 50 14% Feb 2 apr — y un tous . 9x1 3.0001 9 Apri 13% Jan 
Dom Tar & Chemica: com *|______ 1 1 50 1 Apr 14% Feb st 6s_--..-----.-.-- t , 
Goodyear T & Rubbcom.*} 54 45 115) 40 Mar) 67% Jan * No par value. 
Hamilton Bridge com____*| 2%| 2% 2% 75| 2% Apr| 3% Jan : 
ey PE EN ~~ on~on , 24a; Be 10} 5 Mar| 7 Apr! Pittsburgh Stock Exchange.—Record of transactions 
Dpnestel Tebeate 4. - - -8- - oy J i ois i - = go's ian | at Pittsburgh Stock Exchange, April 8 to April 13, both 
ontrea & P Cons_- ™ . “ ° e ° 
Pelissier’s Limited com___*|_____- 20¢ 20¢. 50} 20¢ ape 206 Ape inclusive, Friday, April 14 (Good Friday) being a holiday 
Power Corp of Can com-__*|_____- 6% 6% 5 an 6 an ° és % 
Serviee Stations com A.--*| 234| 2% 2%4| 100 2% Apr| 3% Jan | compiled from official sales lists: 
Shawinigan Wat & Power.*|_.__-- 10% 10% 10} 9% Feb| 13% Jan Thurs, Sales 
Waterloo Mtg A---.---.*)-...-- 1% 1% 5) 1% Apr) 1% Apr Last |Week’s Range| for Range Since Jan. 1. j 
Oi Sale of 9 } hina ame Huh j 
“6a 5 : - |Low. igh.| Shares. : . 
British American Oil-___- 7%| 7% 7%) 4.155 z %4 Jan 8% Mar Stocks— Par.| Price g 
Imperial Oil Limited_ __--_-_ 8% 7% =668%) 13, 4 pr 4 an i eR 21 21 100 2% Feb 3 Jan 
International Petroleum_-*| 12%| 1134 13 | 5,767| 1034 Mar| 13 Apr | Ark Nat Gas Corp pret--10)------ $32 Biz| «120| «4s Feb| «6 Mari 
McColl Frontenac Oil noe 7% 74% 7% 40| 7% Marl 9 Jan | Diner co.. — 64% OB 631| 4 ¥Feb| 8% Mar 
Preferred. --- -----_. 100} .---- - 5434 55 30| 54% Apr) 61 Feb | Columbia Gas & Elee.__*|.____- 9% 12 247| 9% Mar| 17% Mar 
Prairie Cities Oil A_____- * % 3% % 40 % Apr; 1 Feb | pone O11 wea ee 7 : 96| 7 <Aprl 7% Jan 
Supertest Petroleum ord_*| 12 12 12% 75| 11 Mar; 14 Jan | vive Association.......10}......| 10 19 100} 19 Apr| 19 Apr 
Pref A------------- 100" ----=- aL 30" 93 _ Jan _97__ Ar | yonanabee Bros preft-..100|_..._- 1344 13% 50| 10 Mar| 20 Jan 
€ € 4 vA 1 
pono ietepenien Brviar || aig ss] “dee| 1S sil e Maed 
. . 4 > wk 86a 21 9%% O5 € Mar 43 Mar 
Philadelphia Stock Exchange.—Record of transactions | | pha ap ye eee 00 ya a wae ee Fe oe 
at Philadelphia Stock Exchange, April 8 to April 13, both Lone Star Gas. ....---- 7 2. bi 64} 8.168) 5 Mos Hy, = 
e ° . . . . . es SEES 0 2 
inclusive, Friday, April 14 (Good Friday) being a holiday, | pittsburgh Brewing. .__ Rae 8 8% 125 5 = a aes 
. . . . i= Paes 4 
compiled from official sales lists: Peet Gaal Ce pret lool 30°"| 30° 30 50| 16% Jan| 20 Apr|f 
Pittsburgh Plate Glass__25 134% 13% 110| 13  Mar| 15% Mar |f 
vem -_ > ens an. 24% 2%| 410| 1% Feb| 2% Mar 
ee a eae ‘so Seen a > United Engine @ Fay. ee! Sab 10" 1036 135} 10 Feb| 12 Jan 
Sale of Prices. Week. telah” “geal t For Z 7 ‘ 21 17% Apr 
— Westinghouse Air Brake_.*| 1734; 16% 17%) 1,341) 12% Jan 4 Di 
Stocks Par.| Price.|\Low. High.) Shares. Low. ¢ High. Westinghse Elee & Mtg_50 28% 261% 28% 442 1934 ¥eb 31% Jan 
American Stores__._____*/______ 34 34 200! 30 Feb] 35 Jan | Western Public Serv v t c_* 5% 5 5% % Mar 
Bell Tel Co of Pa pref_ ido 108% saere seats a or io ae agers -_ Vallesed 
a ge a eee % ar pr pe : 5 87 5 Avr 6 Jan 
a A RAL each iat i“ i a ie a ee ee ee tore Corp. 10 -"{4%j| 13% 144] 1,860| 9% Feb| 14% Jan 
ee ee “phe ait | at ee 2. Slee. "| 31% 3214] 15025] 2644 Jan| 3214 Apr 
Cambria Iron----_.--.--50}---.-- 4% Fe 4 SNe SSAA Po www ne wn = elo seo" e , ae 72 Feb 
Camden Fire Insurance__5|------| 9% 9% 100) 93% Mar| 11% Mar lane Star Geos% pref. ioo er = _ & an 13% 19% Mar 
Elec Storage Battery -- = 37% + ti a7 B . a be = ame ee Seco 7 HE » ase 362| 23° Mar| 31 Jan | 
4 Fire ae 9 9 i) ar a st 1 Oil (N J)----- zt ‘ ’ ¥ : . ] : 
Horn & Hard (NY) com. " 19%| 19% 19% 100| 17% Jan} 2034 Jan | United States Steel....100] 33%5| 2914 33%4| 633) 23% Feb) 33% Mar} 
Insurance Co of N A.-_-.10 = i is = we Sy pe arty _ Bonds } 
Coal & Navigat’n * ar 4 a a . 
Lehieh ~~ pat copd™ 10%| 10 11 203| 834 Feb! 14% Jan , Independent Brew 6s_1955|------ 44 45 | $6,000! 35 Mar! 45% Mar | 
*N value. 
Mitten Bk Sec Corp pf..25 % % %| _ 100 % Feb) 1 Jan a ; 
Pennroad Corp vb e----l 174) eit ayeel atten] 1338 Neel 199 Jan| Cleveland Stock Exchange.—Record of transactions at 
Pennsylvania RR------ % 4 , % g Je : 7 $ z 
Penne Salt Mis. -----. -60 aie 26% os R. aexe ye Bs Mar | Cleveland Stock Exchange, April 8 to April 13, both in- 
Elec of Pa $5 pref-_- 9 % % r % . a ‘ ° ° ° 
Phila Elee Pow pref-...25| 29%| 29% 29% 600 2 Mar 2 Jan clusive, Friday, April 14 (Good Friday), being a holiday, 
eee 15 15 ar 2 an ‘ fh ° d 
er ‘preferred .-<--~-60 gate 3% iis 150| 3. Feb| 6 Jan | compiled from official sales lists: 
Phil & Rd Coal & Iron..*|.-.-.-- 3 3 55 2% Feb 4% Jan — = 
Philadelphia Traction _- -50]------ 16% 17% 350) 15 Mar| 22% Jan } fa . PET SES: eT 
"eens 95 95 10} 93 Jan| 94 Feb Sale | of Prices. | Week. 
ann ages ee i ended 104 104 PS. 09% im os Ber Stocks— Par.|Price.|\Low. Htgh.\Shares. Low. | High. 
Shreve El Dor Pipe Line 25 1% 1% 41% an 4 pr H 
Tacony-Palmyra Bridge--*}---.--- 21% 21% 10] 21} Feb) 30% Jan | Aetna Rubber com-.-_....*|....-.- ai mm | us esis J an am zon 
Tonopah-Belmont Devel-1| | % | 1,800| 4s Jan}  % Feb | Cleve Elec Ill 6% pret.100| 100 4 20' 29% Apri 43% Feb li 
Tonopah Mining------.- ee ‘16 16 900 % Jan 44 Mar | Cleve Railway ctfs dep_100!____-.. 29% 30 % Apr 
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ll Thurs. Sales Thurs. Bates | 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.| Price.{Low. Htgh.\| Shares. Low Htgh 
Dow Chemical com. .-.--- _ 364% 37% 160; 30 Jan| 37% Apr | Oliver United Filters B -.-.-.|_.___- 1 1 231 Feb 1% Jan 
iI Elec Contr & Mfg com_-_.*}___..- 11 11 20; 10 Feb) 12 Jan | Pacific G & Ecom_....--- 22%| 20% 22%) 5,924 20 Apr 31 Jan 
Firestone T & R 6% pf-100)_...-- 47% 47% 10} 47% Apr) 624% Jan OF 208 Piisecwcccencex 22%| 22% 22%) 3,866] 21% Mar] 25% Jan 
Foote-Burt com-__.._...- * 6% 6 6% 400 6 Apr 9 Jap 54% preferred_....-.-].....-. 20% 20% 370} 19% Mar] 23% Jan 
Gen Tire & Rubber com_25}__.__- 30 30 15} 25 Apr! 30 Apr | Pac Lighting Corpcom....| 29%] 26% 29%) 2,018} 25% Mar Jan 
Goodyear T & Rubbcom.*| 18% 16% 18% 708| 10% Feb; 18% Apr 6% preferred........-.-. 83 80 83 510} 80 Apr} 93% Jan 
Pac Pub Serv non-vot com-_j____-_- 4% 4% 167 % Mar Jan 
Interlake Steamship com.*| 15%| 15% 15% 50) 14 Feb) 16 Jan Non-voting pref.......-|...... 2% 2% 307 2 Apr 4% Jan 
Kelley Island L & Tr com.* % 6% 7h 252 6% Apr; 10 Jan | Pac Tel & Tel com_-_.._-.-- 70%| 69% 70% 146] 67 Apr} 81% Jan 
Mohawk Rubber com...-.* 1 1 100 1 Mar 1% Jan ok, ee see 103 104% 102 Apr} 110 Jan 
National Tile com.__..-- _. SEP. 1% 1% 105 1 Jan 1% Jan | Paraffine Cos com__...--.-. 13%} 12% 13%! 1,405 8% Feb] 14 Mar 
CD BEE Be cccasascce _. a 6% 6% 45 5% Jan Feb | Pig’n Whistle pref_._..--- % % 100 % Feb 1 Jan 
Richman Brothers com...*|_....- 24 452 Mar| 32 Jan | Ry Equip & Rity ist pref_-_|_.___- 3% 4 90) 3% Apr 6 Jan 
Seiberling Rubber com. _-_* 1% 1% 41% 355 1 Mar 2% Feb Pa LIS 2 2 100 1% Mar 3 Feb 
Sherwin-Williams AA pf100| 75 75 75 85' 70 Mar 81 Jan | Richfield Oil com---....---}..-..- % % 150 % Jan Mar | 
oN 8 Jt & P7,% prior pref -}______ 82% 82% 55]; 80 Mar| 97 Jan 
© par value. Shell Union ¢ joom. = - 5 ie so 1,743} 4 Feb o Jan 
re r Sherman Clay pr pref|__.._- 20} 50 # Apr Mar 
Cincinnati Stock Exchange.—Record of transactions Socony Vacuum Corp----|-- _ r 5 r 4 ‘ 260 oi Feb) 7 %4 Jan 
Re . . . uthern Pacific Co_-__-_--- : an 
at Cincinnati Stock rg April 8 to April 13, both Setter Valley Waser Go...) sul a ah a) On onl ae ae 
inclusive, Friday, April 14 (Good Friday), being a holiday, Standard Oil Co of Calif... 24%! 23% 2544 4,972 20 Feb) 25% Jan 
: san : ‘ elephone Inv Corp----.-- % % 05 Apr 
| compiled from official sales lists: Tide Water Assoc Oli com.| 35¢| 334 3 465] 33% Feb| 35 Mar 
Thurs. Sales PR tone =--------|--- 4 | 1 aml 9 = = a a on _ 
Last |Week’ ‘or Ra Since Jan. 1. nsamerica Corp ------- % 955 ar an 
‘Sale en _ Union Oil Co of Calit..-__- 10%| 9% 10%| 5.658| 9% Feb] 11% Jan 
Stocks— Par.|Price.|\Low. High.|Shares. Low. High. OG BN bask asnnnsn-= 224%4| 22% %| 1,670} 17 Febj 28% Jan 
Wells Fargo Bk & Un Tr-__-}_-._._- 165 174 146] 165 Apr] 210% Jan 
Amer Laundry Mach_--_20}_____- ~ 8% 565) 6% Mar| 10 #£=Mar | Western Pipe & Steel Co__-/_.-__- 7 7 5% Feb 8% Jan 
Ghamp Costed ist p_-100|------ oo on'| 3s] 0b” Apel oo” Ape 
m —_ eee . 
ny A algae ait 24 4%| sol  % Febl 4% Apr Los Angeles Stock Exchange.—Record of transactions 
Cin Gas & Eleo Pret. - 100 Raieis 7 78 53 77 _ HH = at the Los Angeles Stock Exchange, April 8 to April 13, 
rac com 100|_..... 4 . r * : 3 
aa. ala 6 6%| 316, 5% Mar| 8 ¥Feb| Doth inclusive, Friday, April 14 (Good Friday) being a 
Cin & Sub Bell Tel___--50|__--_- 59% 60 178} 58 Jan} 64 Mar | holiday, compiled from official sales lists: 
Cin Union Stock Yards-_-_*/_____- 19 19 5| 17% Apr} 19 Apr 
City Ice & Fuel__.__---- , a 12 12 8} 10% Mar] 12 Jan Thurs. Sales 
Crosley Radio A_..----- , ae 3 3 195} 24 Mar} 3 Jan Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
a _ ee 1% «1% 70 1% Apr 4 Jan Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Eagle-Picher Lead --_---- ae 2% 2% 425 2% Feb 3% Jan 
Formica Insulation - - .--- , 5 10 5 Jan 8 Jan | Bolsa Chica Oil A---.-- DU Gio aa 2 3 100 1% Jan 3 Apr 
Gibson Art com._-_...--- , ee 7 7 72 7 Apr; 11 Jan | Broadway Dept St pref.100)______ 37 37 50] 35 Jan| 45 Feb 
Hobart Mfg_----------- 10% 10% 4| 10 Feb| 12% Jan | California Bank---.---- es 32% 32% 50| 32% Apr| 38 Jan 
Kroger common. -_-_.--.--- > 19% 22 799| 15% Feb] 22 Apr | California Packing Corp..*}| 12%] 12% 13% SS A 
Procter & Gamble new- -_*}____-_- 264% 28% 390} 193% Mar] 29% Jan | Cyrysler Corp.---------*| 12% 12% 12% 200 9% Mar| 16% Jan 
, . ae ae 150 150 18] 150 Feb| 158 Mar | Citizens Natl Bank----.- 20; 26 26 26% 350) 26 Mar; 38 Jan 
Op Ea seédanccwy > 98 98 10; 98 Apr] 103% Jan | Claude Neon Elec Prod--.* 6 6 6 200 6 Jan 7% Feb 
Pure Oi1 6% pref___--- Mikewnnd 22 22 15; 20 Apr} 48 Jan | Consolidated Oil. ...----- 6% 6% 6% 5 Jan 6% Apr 
United Milk Crate A___-*]_____- 14 14 29) 14 Apr} 14 Apr | Emsco Derrick&Equip Co *|_____- % 2) 100} 2% Mar 3 Jan 
U 8 Playing Card__-.-- 13 15 140 9 Mar! 13 Jan | Farmers & Mer Natl Bk100}__.__- CS eS eee 265 Feb} 301 Jan 
rs Goodyr Tex Mills pref_100}_____- 63 63 150} 6034 Feb; 71 Jan 
No par value. Goo dyr Tire & Rub pref100 nnn 3 52 oe 25 10 Mar 33 jan 
° i ncoc com A__..-. M4 % 300 3% «=Fe an 
. St. tg ag 5 Exchange.—Record of transactions at | Internati Re-insur- Corp 10 2% % 3%| 500} 2% Apri 9 Jan 
. i j 1 in. | Los Ang Athletic Club_.10}_____- 1 1 100 1 Apr 1 Apr 
: h ntgge Bee se A “gry April 8 to — 13, both in- | 108 Ans Gas @ Klee preti0ol. 222. 85 863%) 1991 85 Apri 98 Jan 
c ag ; ay, Fe oi 1 ( a Friday), being a holiday, Los Ang Investment Co-10|" “3 2% 3 soo, 1 Jan) 3 = Mar 
m 1 ° ortgage Guarantee 9 9 9 24, 8 Fe 9 an 
pei rom official sales lists Pacific Finance Corp com10}______ 4% 4% 100 4 Mar 6% Jan 
| Thurs. Sales Preferred D.........10]_..... 9% 9% 300 8% Mar 9% Mar 
Last |Week’s Range| for Range Since Jan. 1. Pac Mutual Life Insur_.10} 21%) 20% 21% 19 Mar| 29% Jan 
Sale of Prices. Week. Pacific Western Oil Corp-*}_.._-_- 3 3 100 2% Mar 3% Feb 
Stocks— Par.) Price, |\Low. Htgh.\Shares. Low. Htgh. Repub Petroleum Co Ltd10}-_.____ | ae 200 1% Feb 1% Jan 
Richfield Oil Co pref-_.--25}_____. ue | 500 yy Jan y% Jan 
AS Aloe Co pref____-_- ce 35 35 29) 35 Apr} 35 Apr | Sec First Nat Bk of L A.25;} 38 35% 38 650} 35 Mar| 45% Jan 
Brown Shoe com_-_____-- *| 30%] 30 30% 115} 29 Apr] 33 Feb | So Calif Edison Ltdcom.25) 19}{| 18% 19%] 1,500) 17% Apr| 27% Janii 
Chicago Ry Equip com_25/______ 1 1 20 1 Apr 1 Apr 7% preferred A.-_--.-- Be es arent 23% 23% 22% <Apr| 27% Feb 
Curtis Mtg com_____.._- Se 44% 4% 40 44 Apr 54% Feb 6% preferred B-.-_--.-- 25|} 2034) 20% 20% 700} 19% Apr) 24% Jan 
Elder Mfg A_______-_-- Sea 20 20 50} 20 Apr} 20 Apr 54% preferred C__..25| 18% 18% 18%} 2,000] 17% Apr) 22% Jan 
Globe-Democrat pref__100}____-_- 105 105 6} 105 Apr! 107% Feb ; Sou Cos Gas 6% pref_.100)_.__-_- 85 85 16] 85 Apr| 90 Feb 
International Shoe com__*| 28%| 28% 29 177) 26 Mar| 29% Mar | Southern Pacific Co_-_.100)_.___- 14% 15 200} 11% Febj| 18% Jan 
McQuay-Norris com. ---- > Se 25 25 30| 24% Mar| 27 Mar | Standard Oil of Calif-...*| 25 23% 25 1,500 Feb} 25% Jan 
Mo Portland Cem com __25 5% 5% 5% 20 4% Feb 6% Jan | Taylor Milling Corp.-.--- -, SESE 5% «5K 300 4 Jan 5% Apr | 
National Candy com. ____ 6% 6% 50 5% Mar 7% Mar } Title Ins & Trust Co___.25) 2244) 22% 22% 19} 22 Mar| 24 Feb 
Rice-Stix Dry Goods com *}______ 3% 3% 100 3 Feb 3% Apr | Transamerica Corp------ *| 4% 4% 4 600} 4% Apt 5% Jan 
Southw Beli Tel pref._100|______ 110% 111% 65) 10944 Apr| 117 Jan | Union Oil of Calif..-..-- 25| 10% 9% 10%! 5,400 9% Feb] 11% Jan 
Wagner Electric com_-_-_15)|_____- 5 5 6 4% Mar 6 Mar 
* No par value. 
* No par value. 








ss New York Produce Exchange Securities Market.— 
_San Francisco Stock Exchange.—Record of transac- | Following is the record of transactions at the New York 
tions at San Francisco Stock Exchange, April 8 to 13, both | Produce Exchange Securities Market, April 8 to April 13, 
inclusive, Friday, April 14 (Good Friday) being a holiday, | both inclusive, Friday, April 14 (Good Friday), being a 










































































compiled from official sales lists: holiday, compiled from sales lists: 
Thurs. Sales Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. - Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Stocks— Par.\Price.j|Low. High.| Shares. Low. Htgh. » 
Admiralty Alaska _--..-- Abii 06c O06c | 1, 05e Mar] 19¢ Fe 
Anglo-Calif Natl Bk of 8 F_|_____- 12} 13%| 1,555) 12% Mar| 20 Jan | Bagdad , Mae —eaore 1) 20c | 19¢ 20¢ 1000 15e Jan} 20c Feb 
_——s f. eee ee % % 150 % Apr 14 Jan | Bancamerica Blair_____-- RE ae 2% 2% 600 1% Mar 2% Apr 
Bank "ROT ARE 120 125 40} 101 Feb/ 1523s Jan | Columbia Baking 1 pr_--*|_..__- 2% 2% 200i 2% Apr) 2% Apr 
Bond & Share Co Ltd_-.._- 2 2 500 1% Feb 2% Mar | Davison Chemical ------- *| 50c 30c 50c 1,600} 30c Apr % Mar 
Byron Jackson Co-_.....-- 1% 1% #41 492 1 Mar 1% Jan | Fada Radio.__...___.-_- 1 2% 2% 2%1 3,400 2 Jan 3 Jan 
cane Same cme asks mad 9% 9 200 8 Mar 9% Apr | Fremont Gold___.____-- _ aera, 1.25 1.30 600} 1.00 Feb; 1.30 Apr 
a. ie _ —, nasintin anes 13}| 13% 13% 75| 11 Mar) 13% Apr | Fuel Oil Motors_____--- 10] 13¢ 13c =617¢ 8,800} 10c Jan| 28c Feb 
Packing Corp  - -——-- 13 12} 135| 10,551] 83} Mar] 13% Apr | General Electronics... ... 1] 3%! 3% 3%| 10,000i 2% Jan| 3% Apr 
Calif West Sts Life Ins cap-_|_.___- 13 15% 418; 13 Apr} 31% Jan } Jenion & Hubbell_____.- * 5% 5% 5%! 1,000 5% Jan 6 Feb 
Caterpillar Tractor... ____ 9%| 8 10 | 25,786] 53% Feb] 10 Apr | Hooven Auto Type...... 1 2% 900| 1% Mar} 2% Apr 
) meng ed E6% istpf.| 65%| 65% 66 35} 65% Apr| 79 Jan | Howey Gold___.-----.--1]______ 57c 60c | 3,500} 56c Mar| 74c Feb 
as G em Indus A__..-_|_._._. 14% 15 520} 11 Mar) 15 Feb | Independent Brewing pr_50|______ 2% 2% 50} 2% Apr 2% Apr 
Croc er Fist Natl Bank__-|__-__- 185. 185 20] 185 Apr] 215 Feb | Inti Rustless Iron... .__ 1] 2ic 23c | 4,700} 10c Feb| 35c Mar 
wn ¥ ach Vtc_._- ponnss 1% 1% 337 1 Feb 1% Mar | Kildun Mining_________- Rae 1.00 1.10) 2,100} 1.00 Mar 1.95 Jan 
| A mer wacenicneoc= ois 8 8% 140; 7} Mar; 9% Feb/| Macassa Mines___--_---- 1} 28¢ | 27¢ 29¢ | 4,500) 19¢ Jan| 30c Feb 
eereeeeecene 7% 8 160 7 Mar 9% Jan Paramount Publix......10}] 28¢ 18e 30c 7,100} 12c Mar| 30c nd 
Firemans Fund Insurance| 36%| 36% 38%] 443] 3434 Mar| 44 Jan | Rallwayeno@ er  cil isa] «1% 135] BOO] S8e Apr oye Een 
First Natl Corp of Ptld-.--| 114) 11% 11% 40) 11 Jan|; 1244 Mar | Shortwave & Tele__.___- 1} 16c 16c 16¢ 100} 15¢ Apr) 40c Jan 
Food Mach Corp com_..--- 7 6% 67 613 5% Jan 8 Mar | siscoe Gold............. Fae 1.55 1.55 100! 1.01 Mar| 1.55 Apr 
ye adeve Laneety ---- aeoead 274% 27% 15} 2634 Mar| 27% Feb | sullivan Gold._......._- Re 33c 33¢ 2,000} 33c Apr} 33c Apr 
— a 2 Lo 8% 8% 335} 8 Feb 8% Mar | United Cigar_._......---1| 09¢ O8e 09¢ 1.700] O6c Feb| 14c Feb 
; ee mg bad eran ----| 30% * 3034 105} 30 Apr) 32 Mar | Van Sweringen.....-_-_- *| 12c | 12¢ 12¢ 100} 12c Jan| 12c Jan 
Seana a ng -o--]------ 2 100 2 Apr 3 Jan | Western Television _--_-_-_- , ee. 36c 38c 500| 25c Apr % Jan 
: as lec Corp pf....-| 86%] 86 86% 129} 84% Apr} 98% Jan Jor Ee a aga aati 4% 4 4%| 4,300 2 Jan 4% Apr 
Leal x Calit Salt Co Lows stdad so 150] 11% Feb) 14 Feb | wilys Overland... 10¢c | 09¢ 10c | 4.700| O6c Mar| 13c Mar 
Magnavox Co Ltd........ % % Ml 4,344 % Mar 34 Mar | Wing Aero 10e | 10c 12¢ | 4,000) 10c Apri) 1 Feb 
0% preteen 9g gt | Beg TO OS® FS | Seen... ales==>: a oe se ss 
| North Amer Oil Cons____- 4 3% «4 475) 3% Apri 5% Jan * No par value. 
In the following extensive list wefurnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (April 8 1933) and ending the present Thursday, April 13£1933 (Friday, April 14 being 
Good Friday, and a holiday on the Exchange). It is compiled entirely from the daily reports of the Curb Exchange itself, 
and is intended to include every security, whether stock or bonds, in which any dealings occurred during the week covered: 
{i= — 
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SS 
Week Ended Apr. 18. Ths. 
Stocks— ‘mae wane Bees — 
Indus. & M Par.| Price. |Low. High Week. ge Since Jan. 1. SSF—_—S— Tl 
Aero Suppl iscellaneous. -| Shares. Low Thurs. 
‘die tavernas class B____* . High. Senet Last |Week’s Range Sales 
Reet ons SS,--8 x} & b Wenctaded) Pari Pe Wik. for | Range Since 
Allied le preferred._*|_____- % % N .| Price. |Low . | Week. Jan. 1 
Mantua Oona. oe eer +77 8 Bie a a. oe National Union Radio . High.) Shares.| Low : 
6% preference “a ol on eu st et at ie po abe ree Ae ee : High. 
pease... ia Si 23 2% oe | gga dart yo) eat POR 100] 3% Jan 
42% 42% 37% Feb| 54 Jan ew York Shipbuilding— 1%] 11% 11% 100} 10 #£Apr n” Jan 
‘Sree ——set-| #2 | wR wel BX $e) Memmi) ax os $y] tag pe aed je 
ala as cle PALE Be « B.5 6 
American erage Corp..--5| 3% 2727 13 Mar| 20% nae sul Sh: Sl el ae 
mer Cyanamid— —s ee a* 2% 30. Fe} 3 Jan | Convertible ae 5 i Apr 
A B non-vot___ a 40 318 Mar 5% M Northwestern Y erred__*]/.___ 5 Apr 6% jan 
pron Dept ggg 6%] 5 Mar; 40 pe Novadel-Agene east. . .109). . 130 b+ 4 wre 
Amer Feundure Oct ows mi 3% Feb * | ontstocks Corp:2--*[ "85" | “3735 30 iss” Seal ans 
wnnn- tl ---- 16 6 Li an} 1 
— adh ul om oe 2% Jan 6 os | Fon snieee Airways.10| 313 4 4 Bsc eb] “45% dan 
ee . Davis - 317 
Amer Laundiy Shine 30). cae: % Abel lig sar | Fennroad eee ti tn JS. el ee oe 
Armstrong Cor —. 9 9 typ Mar 3% Jan | Phillip ad Corp new vt 0.1 28 25% 128% 12% Mar 31% Apr} 
Assoc Elec ~~" ee y% \% 6% Feb| 10 = orris Inc______ iol. 1% 1% 1% 2034 Mar 19% Feb 
Amer dep rets 54% 5% 4% Feb % ar i | 1% 1% 1% Mar 1 
Pr my Ran dh ~~ pee £1 4% M | ahaa 1% Mar 
yon com 2% ar 5% M conv pref -1 1 Feb 2 
Atlas Plywood Corp=_=--*)----~- ee’ 2% A i riemaee teed) “| of ong , - 
eee. Soe pl 3% J -Bowes --| 934 ¢ Mar 
ooo Mh Ae) MC det | meine vais Gina)” a) Rl ai HS) 
Axton Fisher Tob ol A_2i0|__° *2% 8 33° Mar| 38” Jan poate se aes cet 13% 14 2 Feb a 
A CE ee: gull 36 40 22% Fe Te Pub util Holding cori orate ae 13 Feb 28 Jae 
oo a... 36-36 aft ian | Without warrants.....° ; fel ae 
Bine Ridge Co Ran ate gin  Seeoee 9 11% 25 Jan| 36 pipe ge hs cid eanaele desacetencenl % 4 eat 4% Mar 
Corp— aoe 5 5 9 Apr 12 Apr Raiiroad preferred... a Sar 1gq 4 ly6 Feb 
6% opt con’ ee: Sa 1 2% 5 Feb _ Jan | Rainbow + pan Corp_..-* 1% 1% 1% 1g, Jan %Qe Jan 
qoav pret.....°) 2345 Pe ts: Feb Rainbow Luminous ¢! A--*|. ee “% 1% Mar an = 
ose Sd Bg es eS ee oe a ee 
Bulova Watch s-~.-" ng ae % Feb re Jan | Safety Car H a 4 \Y % Api 1% Jan 
$3 ne— 10% 11 % tear | een eee eee % Jan 
urma Corporation— | aoe 13% 13% 6% Feb| 113¢ Abr | Seaboard t com...--10| 254| 25 23 16% Feb a 
ean Wea aa 1% 13% Apr] 13% A Selerities on Shares new 1 le 15 18” 1% Mar {1 Apr 
new....10]_____ 4% 1% pr | Seiberling ant Rog _*) 2, % % 12% Mar! 24 Jan 
cet + | 1 1M Fob) YE see —— ial ig 2 ABH dee 
9 Ist parvic pret.--10 : = 5 ae 4 _ ah ai, es i ig Ape] 3. Jan 
7% ---100] 32%, 30 Y% Mar 71% «J Allotment certificates... 1% 44 Jan % ry 
a. 59 59 sex 27 A lan | Seton Leather Co ticates- -- 35 uy ss % KF an 
Claude Od onwn-nn=--* 24] al 2K 7 2 So" @ enandoah Corp— 13 “Ix stune’ = 
he ye pl ae 10% 11% = Seg seer | eae ee 1 1 Apr] 1% Mar 
Cony. preferred 1 aie 10% Mar| 17% Jan | Silica Fee Bales 125 1% 7 
Conwol attomatie Meren-s|--7-0-] rea BY bY ee a ube] Toa) a Bet] 1g en 
oad ae... 300 os 6 = % Jan paved hy sayin” 1% sf “4 100 i er 18 Apr 
Copeland Prod com_...*]_____- 16 16 % Jan Amer —— a 33 23% 33% ai 1 Feb 1 Jan 
e ucts...._.*]. % 1% 1% 71 Apr % Jan Standard ce EE £1 fis: ‘ ,100 11% Feb 33 = 
Corroon & Reynoids._..- 5} 5 5% % ‘ Mar| 1% Apr/|s $5.50 conv ron | Corp—| ite 100 . =. 
eeler Elec....*| 2% 7 5% 4 Mar 2 Jan tarrett Corpo -- J------ 7 a Jan yy Mar 
Secctmmmi) i 2 3 Me by coe ee ee 
ao & Com -- 2%| 2% 234 aif Mar| 1 Mar Stuts Motor Car ----50 % My *% 100 eb} 834 Feb 
Dow Chemleal-o/-~-----*|..----| 3535 13% 2 Feb) 4x dan | Switt Co aevesennns| 11" | 10% 11] 1300) 8x Feb] the Jan 
denser Corp-1| 3534 37 Ca a et & Co--—_---....-28 ae TTY: 1% 1%) " K wa ie 
= » * ~ = ad — 33° Mar | Tastyeast enn 15 173 7? 1734 12,600 7 Feb a ree 
-----*]------ n} 1% A yeast Inc cl A , 1 1% M 
Elec Power SeOeep oo . 1% 1% pr | Technicolor Ine com... * 2% Feb] 17 oe 
com.---1) 23 "4 1% Jan Technicolor Ine com----.*| 334 % Mar 
Sede tae teeta » 2 2% a” ¥% Apr Hs: Feb Seleonn 2. Stocks _.* 34 2% ait 1 %e Mar 
72%| 24% 12% 2% Apr ie om Tobaeen Foetene of Del.1]  % 25 8 =—25 300] 25% Feb a” Mar 
pp a ET 3 os SS) 3 (jae | teen be eo a i oe 22° San| 30 Jan 
Fajardo, Sugar. ----i00 aic| a2%f a2] 190) 24 Mary 41 Trane Lux Piet Sereen— a | 334 434] 1500 4 Jan] Jan 
a ee es 36 36 35% Apr} 48 Mar | Tri-Continental warrants. ; 2% Jan 5% Jan 
First Jon mdf eat ‘eae 1% 1% 50] 22 Mar! 36 Jan | Tung-Sol ntal warrants_.| 1 1% 1% Jen 
7h ee 45¢ 4%4| 400] 334 Mar 1% Feb lamp Wis] 2 | 2% 2% 920m) tg Merl Ne fee 
PS ane sl | ens tel al ong Mal 12 Union Amer Iavatig. i eo 
a “eee “3 4 914 oto ee ase Gusset Seer Fastener ____* 3886 11 12%] + «700) 11 2 Apr 
Ford beter Go Led. meade *| “3 18% 25 = % Aprl 2% ie United ——— new..-- ---| 2 2 900 Mar| 14% J 
er dep rots ord r 4 2 | ool ‘ix Fel 2 A a pepe sak.. |) Tl ieee Mae 13] 21.100] 4 Apel _ 156 Jan 
me OT ge BR ‘. ia & al wees ---° oh i8] 2108) aod abr! 538 wep 
-- pref with warrants.*|____. 
oncenaiaae Aiea nae Fo) af Fe] Ste Be Sa be : 
Seer geen. s6oers 7 ‘oll class B ee 100 1 % J 
Gen E n Corp--.-* 4% 5 Jan | US Playing Cardcom...i 1 . 2 7% Mar ‘an 
(4 Ayo 3% 434, 1.200 4. Mar 7% Jan Utility Fatities commion* s77777] 1336 sate 100] 294 Apr “4 Jan 
a. 1 el = {>i — a sonar ianeaia — i TM] rool 1 Mtar| 149¢ Apr 
gel sate ab 4 hanna tae 25 oo} 1 Apr 
Goldman Sache Tradiag-) 6% fw SA SS Me Preterresv< com...- é 254' 100 os! 42! 3" 
yl > yy —epocnee Tt 1% 274| 3,000 off Tee] yo jen | Walgreen common... os a a td 1,900 7 
Non-vot com stock 16 % 800 1% Apri 2% Mar Williams (RC) Cac ia ha 134 ca 2 % Jan 4 Mar 
me ROE ~san] 15835) 140 154 36 Jeni = “te Mar Vom © ™) ooo * cores tally te + -: Meh oon Jan 
wappinees Candy Sie] og ee be MT - ee ate too] "4 Mar] sg ep 
{ eS Hardart_.___ rp 10 8% si ait 200 s _— 124 Jan 544% preferred __ - be 4 13% 2,100) 125% Jap 13 
yler’s of Delaware...° 19%| 19 19% 1001 8% Apr oo Jan a as 25 25 6 6 lie 
grade Food Prodnew..5| 3 | 3 3 a os oe 8 | Power 7 p 7? sh 
3% Apr Am Cities pref__*]___ 
Seeusneee oe Os of No Am_10 py eae 400] 2% Mar 3 an Cony 3 Pow & Lt— . ---| 38% 38% 20] 3834 Apr 
ca onal ares % > 708 25 Marl 35% J a Now,class B----------1 334 27 «(227 a 6555 Jen 
tring Ar’ Che ne =| 43 0” 1 soo] kant Apr Amer Gas & leo eom..-# 334] 25 354| 1/600 34 Fool se Jan 
sewer | as) tu") by BO ise one mmo] 0) oh w/a ae His 
Xe bes % Apr] 4% pray BA BA, ee 14 0.100) 736 Marl tn See 
Lehigh ty pref..... +} 45 46 Apr lst wer Corp com* 13% 714 1. 3% Apri} 91 
Lehigh Coal & Navigation +| 5 0) 6 Mel oF Lg phammeehaees a sosf| se sose 22's00| 1234 Mar 193 Jan 
Oy % pret. ex-warr.-100| 22 $y “Sse) aol aie “Ad “ddan | Gite eiatizeos] 18 | iby Tei] “Sool ts Apr] 60 Jan 
y-McNeil ee ee ee eee corto --2-5 1 15 an 
Loulsiana Land & Expior-*| 34 721 200i is Feb] 2% ps as aapipcnemowetel lo 1 154| 5.000 14 Mer| 2% Jan 
ay 7) ma aml, Fel ays se pewtnam Lat ’ an 
saves Consol Mig... wc 2a] BR] Tag RSE] A RE | Ee ee BTR egg) ae) Ae 
Mead lingelA-.----1| _% 21 23 Jan | $5 Ist East Pow 35 "iy 6% 6% wor 
Saieneinaey tinon ona=*| 4954 om a. Gite buen ia 174) Te TIM 400 Feb} 8% J 
| in aod tae | 30% 30” Or sls FE it ane ‘Am dep Pets A ord she “| 75% a1") S00] 75 Abe| 9284 Jan 
Mesabl ron ——--—_--——-*} \ 20 25 4 Feb| 49% A Cent Senses Elee shs £1 % , pr| 92% Jan 
$2 yalty Gor * \% \% 20 Apri 2 pr Warra new com 1 11 % K% 4 
Midland Steel Prod 5 s s [= KS OC ad os Service P'& L 36 pt * is i” 2 6,300 ry Am ig Jan 
ws 100] 5 Feb} 6 Columbia Gas & Elec of] orf ove] “Sol ose Mar oy ADE 
awn 1% 1%] 300) 1% a “Cony 8% pret Ele— | 20% 21%] 1,100] 20% Mar| 32 Jan 
erred .........-- A __ | Commonwealth Edlson_ 1 : ar 
wy ed Ward & Go eS 594% 594 30} 59 aS ae Goinimon & Bouthera Corp. roi | 251 6 775] 68 A single 
wn eennneenene- 56%| 55 Apr| 68 Jan Nae rp ds fl oo 
National 57% an ConlG E Perteteie Apr] 82 
Netional Aviation. ------ ae Res 280] 463 Feb| 61 Jan | DukeP LAP Baltcom*| 443| 4354 467| 2'500| 4354 Apr y pi 
Notional Bond & cam Ta fo ft a il i tant Gas & Pod Asses. . 38 at Ba’ 
Nat I Hig share-*| 2534| 23% 26%4| 3 ot Sl eee Assoe.-.*|---.-- 4 40 75 
a perenne Bis] 23% 2535 700) 9 an rs ae oes Sees Dey coe ©--5-- “| 434 4x] 309 3846 Apr me 
N es 2 . Feb| 2 cum com..5| 13} : ar} 6 
past busbar Moceieey- 5 ms ts aim °. & She Jon ul preferred. 228] 2334] 23° 25%] 600 13 Mar 34 = 
sationes Buses Betaiag--5} S om " «cae. ta ae BBN ony Oe an ue me 0 Feb) 21% 
ce common : 30 31% 00 ling Mar 4 Jan O r& Lt 2d pta* 25% 28 5 22% Apr| 40 Jan 
__—_—- 1%i 1 1 2,500] 22% Feb 1% Feb Empire C warrants . . . ek: aan. oe 100} 25 Apr % Jan |} 
%| 5,100 315% Apr pire Gas & Fuet— 2u| 2% 250) 4% 43% Jan 
Mar! 1 6% preferred 2%} 1,300 Feb| 12 
a | 1 an... ‘ 1% Feb oom 
Z aoe ome alt Bate TF 6 6% e 4% Jan 
4) 7 74 75] 6 Apr 10 
4__Jan || 
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Sales Jan. 1. 
Tews. Week's Range Jor, Range Since 
Week. 
~ Sale of Prices. $ Low. 
Thurs, ’ Range 7% Range Since Jan. 1. Price. |Low. High. 
Last |Week’s Week. h. Bonde- A 
Sale | of gh.| Shares.| Low. = Co— 4% 8734) 3,000) 87% ADr 
Public Utilities Par.| Price. |\Low. High. TT — dl oe hs, 73%} 5,000 wae Apr 
(Concluded) : . oF -Rae a. eee 7244 7214) 1.000 rr 
e Corp 34] 300) 336 Marl 8, im ist & ret Bs. nese eA 1908|...-"| 6634 n69'| 2°00 bo" Apr 
Glass Aceaesca------10| 2%| 2% ‘1 800] Se Jan ist & ref 58 =71967|" "63 "| 6155 "62 72,000] 80 Apr 
Sn as aman, Ses 416 s..._.-196 72, 
Option warrants. ------|-. 100 3 Apr 70% = aad Pa gn et 82% ease ro 37.000] 47% ro 
| General Ges & Elee Corp). 8% 50%| sol 48% tant Slat Sen Aluminum Ltd deb 6.1948] 5632 G4” 65 (| 41000 a 4a 
$6 conv pref ---*| 48% " 22%4| 350, 20° 3 pny Continental 581943} ___-- @12% 14 | 36,000 72 «=Apr 
Georgia Pow 36 ots “*#] 921 21 19% Jan | Amer& Corp deb 68 ’57| a12% 73% 77 |100,000 13 Apr 
inois P & L $6 p > agg 1 11 Apr Am El Pow _-2028| 76% sd 5 11,000 
Internat ovpresered...°| 11 | 11 11 % Pn RS od eo BS Py 1953] 13 | 13 14% 102'000] 3234 Abr 
hora % 1%] 1,300 11 Jan ed deb 58... ee ey 2 
Tupernetl, Utility— ‘Sg 1 4% 6% 50 5% Mar 1% Jan Secur & Lt deb 6s..2016} 385% 89 91 3,000 33 Apr 
Same B -- = 7 pret-.-*| 6%] 6% 1 =. 7 Am Radiat deb 438..1947| 89 “4 6 Sue a. hee 
Interstate Pow $ 7" = 1 1 124% Mar | Am Radia’ b 5s-.1948] 39 50 | 27,000 Apr 
----* ll Mill de 49%| 48 000} 78% Ap 
Itallan Superpower “3 200} 10% Apr ogee | OR ee cee eee seen 79 82 | 47, 4% Jan 
Long Islan Se eae il, i 3,900 14:6 = 4% Mar 44% fan El Pr 58.1956} 80 6 8 18,000 4iZ Jan 
Common. ..-..-- ? Gan... % % 4% 400} 2% Fe 4% Jan ye = Ges 68.1945 6 5 8 | 19,000 4 Apr 
Ea ae tk 4 "4 td ite ee 2434 Yeb | Appalachian Gas 6s... coal. ..1 ore 7% Sam 66% Apr 
Middle Ween Och een... --- $22") *'200| 2156 Apr - EE PEF Re “"69}4| 67% 71 | 35,000 25% Apr 
Montes! 14 Mt & Pees... ate Bis - 2 oe. oe | Lt 5e- 1956) 6974 264 2814/136,000 
Montreal Lt Ht T1001. _... 8014 Ay 800| 34 Apr Arkansas 4%s..1953) 27% Mar 
National P & 1. $6 pret-.*| 46 | 3055 46% 130] 26% Apr| 48% Jan | Associated Elec 4 me il a is toe 2 
Nat Pow Assn— 33% r| 116% Jan deb 5348--.-- ; 14, 14%) 9, 114% Mar 
Now England 100). - -- -- 119411255] '75| 11134 A Conv deb 4548...-1048| 14 a euhti eon ist Ser 
6% preferred_.---- — eas 111% 2 Jan oo a oo - 1949) a12% 15%|171,000 Ser 
N NY Telep 614% pret 15] 10%] 9% 10%) 5,400] 8% Mar| 163% Jan ne = = pat feel tani uae is ey 
Niagara Ri2k 4 5 1,000 1 | wee 20 ’ 5 Mar 
Clase A pg arraat=-=,] | 400) 226 Mar] 40° Jan | Deb'sa 2222022. 1990|..---| 33 3014] 10,000] 35 Mar 
com 50}_____- 28 Rayon 5s__---- 65|_.....| 76 , 15 Feb 
nnn lie daily ag? ita 27 Jan | Assoc 5a... .1965]____- 3%| 39,000 
Nor States Pow com A100 % 22%) 1.300! 21% Mar) 25% Jen Assoc T & T deb 5348 °55| 2134 “8% 7 | 87,000 5 Mar 
& E 6% Ist pt 25) 22% 31% 45 500] 39 Apr Ateoe Telep Util 6 348.1944] + # 16 21%| 9000 . oo 
Pa Water & Power Go---*| 44 ‘ol 'S Mal 126% Jen | O% note 1943] 3133] 30 314] 17,000 Apr 
ores fs tae 50, 6% Apr| 054 Jan | Atlae Plywood 53a... ss | lang 0 Am 
ee 3-7 ---- 5] as 138 ool 8” Febl 11% Jan Wks 5348 '33]_____- ae — S41 
SF pepturred......-.--=-~8 ay] Ba 9° | «(900] 8) Feb BPO aonaedim 37°"| 36° 3754|187!000| 32 
Ry & Pow._.* 4 Jan F_.1996 eb 
Wat & Pow % 23%| 600] 22% Apr ais Feb Balt & Ohio Ss ser F--1 esc 90 | 35,000 7 ye 
OP ett artes A-28 30h] 30% 2054| 2,100 174 Mar| 2: Jan | Bell 'M be series A--—1955 | 876 89% F000] 87°) Mar 
% Dre Af 20% 1,600 7 B-- 1957) __-_-- 4% 88%) 7, Feb 
LS aeiie 18% M 5s series 8734 88% 40 
Sie pet cer D---<----38) | 305 18% 6% Feb| Ist — =e 46 | 3,000 Apr 
referred C.--- Apr} 11 1st M 5s ser C____ 45 45 101 D 
Bo'Wee bell Telep— ~ Soe 113 113 oar *%, % Feb) 5% Jan Birmingham Gas ‘a 7~ doe 101 101 them tans Mar 
Standard P & L com-..--* oe 1734 20% 200] 19% Abr| 26% — Boston Consol Gas Be. 1047 10? 196 a5ss| 18.000, 101°) ‘Feb 
PE | Se 1 3 an iver Pwr 53 “103. -. 103—««:10 ' 9934 Mar 
Pret ~-<-<-- a A a 1 2 200 1 % Apr Mar Broad R ye 103 3% 7,000 
Co....--*}_- 1% 2 % Apr| r1% falo Gen Elec 5s- -- -| 103% 10 59 Mar 
Lopes gar: Snr guia ean % 1%] 200 1% b]| 2% Jan! Buf jee le 
Union Gas of — Shs....| 1%! 1% 1% 6,000, 1% ~~ oo” San 58 series ahae te, oe ai cat * 10034] 8.000] 9 Mor 
United El! Serv comnewl] 1% 1% 19 600| 13 Fel % Jan | Canada Nor P Ry 78.-1935|_____- 100 72%| 2.700) 70% 
€ 72 4 
United Gas Corp --*] 18%] 18% %| 800 % Feb 4% Jan Canadien Ry 6s..1942| 772% i 
fn aoe eee -=") | 1878 i 2641 4.2001 2° Mar 19} Jan | Canadian Pac 1953 1.000) © 
ae , Adminis 5s-_- 67 ~=67 54s Apr 
Option yy A..* 2% 2% 12% 2,400 8% Apr 1% Jan Capita ! a ae 57 58% 3,000 88 Mar 
ee See a-- *| 12% 8% % ,000 % _ 1% Jan With 7 Lt 58s... 1956 584 91 92%| 6,000 Mar 
teow) ol) | yb a) 1g is Sie EP 
Util Pow & Lt com..---- *| 2%] 2% 2% Coder Rapids M & F 58 '60| 79 | 77% 7 . wa ae 
Class B vt ¢....------ Cent Ariz 8,000 
Pub Service— 56 62 51 Apr 
Jan | Gentral Ill - 58 5 | 78,000 
ease 7 7m | io) 7 Abr] $0, am | “Soseren non 1006 sa | S258 40.000] BAe 
Buckeye Pipe Line. 1 tax 47] 1.700 40 Mar “84 Jan | Seseries G0 ---- 1981| 50 33% 54 | 2:00] 53% aa 
Chesebrough Mig. ee eG es Ss a ns a Jan cent Oto L-& F 54---1050 534) 53% 54 17,000] 49° Apr 
um coup..* 7 ; Feb] 4 Fe 5s ser D-- 42% 48 ; 
Imperial O1] (Can) st 7 6% 3K 100) 3% Fe 7% Jan | Cent Power Lt Ist 58.1956]... ong 
pT” eee roe 3 3% 5s 100 5% Apr 3% Feb | Cent Pow & 54s_._1949 . 25%| 6,000 4 ion 
Indiana Pipe Line___.-- 7 5% g 100 3 Apr ry Apr | Cent Pub Serv - spe 2% 24 21 4.000 1% tae 
nal Transit-- ------ 34% 3% Feb) 12% ~~ gn laa Ela 2% ? 27% AD 
New York Transit. “38 7 Se as oe s' S)| Elee 69....1048) 313z| a293¢ 31%4| 73'000 pine 
eee ee OF -----nn 28 $1 25%5| 501 24s, Mar 22% Jan | Cent States Elee 6s. 1948 $14 32, [113,000] 28 Apr 
oo om Ray = Lai alata oye iost| 20.800 17. Mar > i 9 Ply Bg ey me aM 254] 52,000) 23% 
So’West Pa a )..25] 19% 18% 10% 1,800 8% Mar 144% Jan With & L5%e'53| 25 Apr 
moeders Oli (indians)..28 + ig Me A oe ee BY ete 1 Jan | Cent States P 67 | 42,000] 64 Apr 
Sead Sek *-"-am i a 500] 15% Mar| 2 Chie Dist Elec Gen 4%<8"70| 64 | 64 67, | 42.000) 64 
Stan “i ek Sane Toe Beas Seles eer 1935} - ----- 96 Jan 
Standard Ol! (Ohio % Jan Deb a, eo Rys & 9634) 2,000) 96° Jan 
3:16 Mar tte TL eB 96 ot * 23 
ae | we she oe 1% Feb Eu: Tes | Coles come yt Ore Se) ae 47 ie 
ye eae 5 | eee mea | By Bal Ld Bg Ae 
eat , S| Gee Ee le ee IR y 
eit ciar | 2h] ie 2b| 98 gS] 8 Ae | Seer oe | Bi Bh "Sa'too| 2 ep 
oy ly Aiea BRE % | 2100) $4 San] 16 Jan cian deb = 2- 1860 Box] $55 7's) 51.000) S4 dan 
Carib Synd Ccate_----_-- * % is Mar | Cities L '43) 56%) 55 ~~ '175,000 
Oll & Gas vto-- % Feb| 2% Serv Gas Pipe 25 28 254 Apr 
Gorden O11 Co , ame a5 4° | 31,2001 ang | a Citles Serv P & Lbs oe, 2 anes sae) an ee 101% Mar 
Common. --------. n- 1a' 2 "200 % Fe Apr | _5}48-------~.--~.. 1939, 103% % 104%| 37,000] 10 r 
a ee aa alc Bg 
Gulf Oil Corp of Penna...25 10%| 9% 11, 26,700 seiiees eed a ~~ ~\ maaan ie ates 155,000} 4714 Apr 
International Petroleu e a 34 % 200 4 Jan | Commerz und Privat 1937} 49%] 47% 53 
Kirby Pecroluem..--...-*]_. 1%| 100} 1% Apr 7% Jan | “Bank Sie. Ay tt 994] 43,000} 93 Mar 
oe oe >) ae S| oe Gommaqvent> Bene) oy 9634 n99*| 39/000] 933% —_ 
ae Oe Beli. ----~--¢ Sul sh sol aol «$* 48 Ist M 8 series B...1054 o | ae an. | eae Aw 
* 
Mexico Ono Oil Goo ~~~ sé] 1100) 9 Jan) = 4 Jan | Ist M be serie 6 D1967] S714] $716 883| 7.000 84% Mar 
Middle States Petroi— = tf tf‘ 2 wt ae li Ge 4340 series D- oo | Sx. oo | ae 72. Ape 
Class A v norma Blt. 4 800} 4% Jan Jan | 44s serles E----..- 1981) 804 4| 92,000] 98 
Mountain & Gulf 6165-1 ed ot atl ye 10% Fepl 13sf Jan 634s serie G.---~1963] 100 "38 "6 | 45.000 61% Apr 
eee Po. ae 1,700 14% Apr bsid 5348 °48| 6: 41 | 33, 
Mountain Producers -*| 11%] 11 % Jan b m’ wealth Su 40 40 
National Fue! Gas-_-_. "35 1% 1 14 ae 22. ~Apr| 40% Fe Community Pr & Lt ba 1067 %| 3,000] 1025 Mar 
New Bradford eee 2314| 22 bil + 100 % Feb a 5 Conneeticut Light & Power ----| 106% Hr 2'000] 100 Mar 
Pure Oil Co 6% p alti % 4%| 1,2001 8 Feb ten 534 series B_-_-_--- 1956 “10034] 100% “a 16.000} 93% Apr 
10]... 100] 344 eb] 4 Jan | 534 series Bo 4 ’ r 
B Soom Congal OS. tS n- 157 3% 3%| 100] 3% Feb sv Jan | 43¢esertos G.--~--1960| 10034 "93%5 95 | 35,000] 9334 AD 
scar] SR SR) Im Ne As) 4, atk) Gevaert: 95 j 
Salt bland Rn Fm i an “ul: 100 i$ i 8 Jan| 5s serles — ba A 1952 944) 93% < ben 
eaniong Reset Se....6)------ at 300} 6% Conn River 102 | 100% 102 | 27,000] 99% 
AP eee sae "35 ; 
A ee 1G,EL&P4%s 98 Apr 
oan By ie da Be] Saetaana cea om [toe Joel oe 
Mining— as 25) 15 D 4348 series G ___ ___.1969} - 94%] 9 “A , 
livan_.10]__ Jan 4 aie 
e Noting trust cus. -10 17, al gh 2,500 “4 yee 36 Jan Consol Gas (Bali City 104 104 | 3,000] 103% Mar 
in Co . 7 . 4 So | oe aac | 
Comstock Tun& Dra 5 Beigt.< % 16 200 1 lg Feb aa y, 21 Jap 
Mines... .5}__ 1} Mar - 44] 53,000 
ree ae i ed crate bee eel Be ae 
yal Consol G Mio a % % +a ait Feb 3% siee He atee with warr 1958 "933 923 94 +o a Mar 
Cresso ing . . % 3% 7 #@Fe 4\4s-- -"" % 102%] 61, Apr 
Cus! Mexican Min 25 2% 5,400) 534 Jan % Apr | Consumers Pow soons *O0 | 26196-10834] 62 000] 37 D 
| ody RS ae {BY "wer 8S oe | Cece eetie.. mnt or) oo SMe Ss 
Hollinger Consol G elt_--*| 3%| 3% 3% "200 4 Jan ws ‘Feb | Cont'l Gas & El ao -ee 9394} 9239 94% 2,000] 50 Jan 
Hud Bay Min & Sm r il ------ 4 “ 8,000 25% Mar 34% Apr Continental Oil 548. - 1942 isae 51 51 26.000 65% Mar 
Kerr Lake Mines_ “Ltd. 1) 7283] 283% 30% 4,600] 26% Mar| 3415 ped Continental Sees FY 1940|..._.. 6544 66 39/000} 25 Apr 
aa eee Siew Las...5 Seal tase: eewel on’eee Uy Sa is on Crucible Sted dab te.1os0} 33° | So $0 4,000] 5536 Apr 
New Jersey Beet anon Be 213% 18% 22% "300 7% Feb| 13 Jan | Crucible Steel deb 5s. 1941 ----| 55% 58 1.000 40 Jan 
Newmont Mining oe. 13 12% a 1.100 i Jan 1% Cuban Telephone 7 4s lata 40 24'000| 87 Mar 
Y & Honduras Ro: 1% «21% , Tobacco 5s____1944]___ 89 90% ; 91% Mar 
Nipissing NER == noth: « 336 : %} 3,900 he Jan at rv aed Cudahy eeenaie 5568 1940). oex.tee | oe 72h i 
ste a _ = % 4%3| ‘200, 3" Jan “Apr antes. ~; Oe >. oe oe 7,000] 101 3 
Paci Hin peste oot] ait at "S100, 228 Apr] i a Dallas Pow & 14 69.~-1940| 103, | 108 1080 nage SN ee 
Pioneer Gold Mines Ltd_- 7 4) 8, ar} 10% Apr w & Lt 5s_-1 944 99%) 8, Apr 
Roan Antelope Copper - -- % % %| 100 % Feb} 1% Jan Derby Gas & Eee Se. - 1948 "$0141 8014 81% Hy 6936 Mar 
- Anthony Gold Sfines. -5} 1 ae S00] 336 Jeni 3ig Aue Det City Gas 69 ser A 1947) 70 | 69% 70%| 17, me 
Shattuc 7 eet a ae 300 % Mar ive Mar Ge 1st series B.-... %| 4,000} 3 - 
Silver King yy = 4 % 1 4.700 lig Feb Feb Detroit Intl —- 1952|....__| 3 3%} 4, 
So Amer Gold & = Abe \% | 4, Se Be Os Sem | Dewees ee Se — 70 3=6—ADr 
tae Meee itl ak att 2200] 13 Mar| 245 Mar | Dixie Guif Gas 64s vee:| 70%| 70 73 "5,0001_8834_ADr 
Teck-Hughes Mines... - 1 sh a an Roe tie Jan | With warrants. -- 1967}. ---- Fee : 
Utah Apex Mining |. _2 te he! 1,200] he Jan 436 Feb | Duke momo te == = 
fence Gonper Miing=-3 iad ea 2200] San 
Wen Ltd_. 
Wright- Hargreaves 
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Thurs, Sates Thurs, Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Bonds (Continued)— Price. |Low. High. $ Low. High. Bonds (Continued) — Price.|\Low. High.) $ Low. High. 
East Utilities Invest— Lone Star Gas 5s_-_-_-_ 1, | SaaS 8 90% 9034] 1,000) 87 Jan} 95 Feb | 

6s with warrants...1954| 13%] 12% 14%| 33,000] 9% Feb} 23 Jan | Los 8 Angeles Gas & Eleo— | 
ey mk Sn: Sennen Memes (Reema mae | me ERS 1942]______ 103 103 1,000] 100 Mar] 10435 Feb 

2-year 5s.........- coon 100%} 100 100%} 87,000} 9934 Mar] 103% Jan z8 series F_...__- :: | eae 99% 100 15,000} 98% Aprj 103 Feb 

4 eee 1935} 9934] 9934 100%/}213,000| 9914 Mar] 103% Jan 54s series I.____.- 1949}_____. 9934 9934] 1,000} 9934 Mar] 10614 Jan 
Elec Power & Light es 27%| 22% 29 }224,000} 21 Apr} 47% Jan | eee =a 101% 101%] 4,000} 100% Mar] 106% Jan 
El Paso aS. SE 65 69 5,000} 65 Apr} 86% Jan | Louisiana Pow & Lt 5s 1957} 78 76% 78 15,000} 75 Apr} 94% Jan 

64s series A w w- --1903 aoe F 40 40 2,000} 40 Apr| 57% Jan | Louisville Gas & Elec— 

Empire Dist El 5s-.-.1952} 39 3844 39%} 20,000} 37 Apr} 48% Jan 6s series A__._..... 1937} 101 100% 101 3,000} 99 Mar} 102% Jan 

Empire Oil & Ref 5448 1942} 2914] 28% 30%/|142,000} 2814 Apr| 48 Jan 

Ercole Marelli Elec Mfg— Manitoba Power 54s_1951| 28%] 28% 34 9,000} 281% Apr} 46 Jan 
6s with warr__..1953] a69 a68%4 a69 8,000} 66 Apr} 76% Feb | Mansfield Mining & Smelt 

Erie Lighting 5s____- | ae 90 93 2,000} 90 Apr} 104 Jan 7s with warrants__1941]______ 47 48 2,000} 47 Apr| 54 Feb 

Buropean Elec 6 4s_--.1965 Mass Gas Co— 

Without warrants------ 63 63 63 1,000} 60 Mar! 70% Jan Sink fund deb 5s--1955] 7614] 73% 76 44,000} 731% Apr) 94% Jan 
European Mtge Inv 7s C’67|_____- 25 2644) 6,000) 25 Apr] 36 Jab DME. cmackanen nase 1946} 83 82 84 14,000} 80 Mar] 99 Jan 
Fairbanks Morse deb 5s_°42}_____-_ 46 464%} 2,000! 46 Apr} 52% Jan | Mass Util Assoc 5s____1949)______ 80% 81 3,000} 80 Mar) 88% Feb 
Federal Water Serv 54s’54; 194) 19 19%| 17,000; 19 Apr] 36 Jan | McCord Rad & Mfg 6s 1943 
Finland Residential M ~ Lf. See Seen 8% 9%] 8,000 84% Apr| 134 Feb 

Banks 6s--.-.-.-.---- 1} 48 47% 48%] 21,000} 38 Jan} 50 Mar | Memphis Pow & Lt 5s 1948} 98 98 99 15,000} 98 Apr} 103 Jan 
Firestone Cot Mills fe. . =e 75 75%} 2,000} 68 Mar| 85% Jan | Metropolitan Edison— 

Firestone Tire & Rub 58°42} 79 78 79%} 13,000} 71 Apr Jan 4s series E---..-_-- S072)...2.- 73 74 10,000} 71 Mar| 86 Jan 

Fisk Rubber 5%s__..1931| 48 48 48 4,000} 37 Mar! 50 Apr 5s series F__...---- | ae 85 87%] 16,000} 81 Marj) 97% Feb 
Certificates of deposit.--| 46 41 46 {126,000} 36 Feb| 4734 Mar | Middle States Pet 64s ’45)------ 31% 31% ,000|} 27% Mar; 44% Jan 
8s ctfs of dep___.-- 1941) 54 46 54 {159,000} 40 Feb] 56 Apr | Middle West Uti ities— 

Fla Power Corp 5%s.1979) 50 46 50 77,000} 44 Apr} 62% Jan 5s ctfs of deposit. __1932]._____ 3% 6%] 29,000 34 Mar 6% Apr 

Florida Power & Lt 581954) 5544) 50% 56 {154,000]) 48 Mar] 70 Jan 5s etfs of deposit- __1933)______ 6% 6%] 2,000 344 Mar 6% Apr 

Garlock Packing 6s___1939]__-_-- 72% 72% 2,000] 70 Jan} 72% Feb 5s ctfs of deposit. __1934]______ 6 6 5,000 34% Mar 64% Apr 

5s etfs of deposit___1935 6% 5% 6%] 15,000 4% Mar 6% Apr 

Gary El & Gas 5sser A 1934) 37% 37% 38 12,000} 35% Mar! 72 Jan | Midland Val RR 5s___1943]______ 42 42 6,000} 37 Feb] 45% Jan 

Gatineau Power Ist 5s 1956) 6314) 60% 63%4| 77,000} 5914 Apr] 773 Jan | Milwaukee Gas Lt 4%s ’67|______ 93 94%] 7,000} 93 Apr] 1024 Jan 
Deb gold 6s June 15 1943] 47%} 45% 47%] 17,000} 39 $ Mar) 54% Jan | Minneap Gas Lt 444s_1950/______ 73 75 20,000} 72% Apr} 90 Jan 
Deb 6s series B....1941) 46 44 4644] 12,000} 39 Mar|- 53% Jan | MinnP&L4¥%s____- 10761... ..... 60 63 8,000} 58 Apr| 81 Jan 

General Bronze 6s__..1940) 46 aA3 47 22,000) 243% Apr] 51 Jan 

Gen Motors Accept Corp— Mississippi Pow 5s...1955| 48 45 48 33,000} 44 Apr} 73% Jan 
5% serial notes. ---_- 101% 101%} 5,000) 10014 Marj 103 Feb | Miss Pow & Lt 5s___-1957] 61 58 61 18,000} 55% Mar] 83 Jan 
5% serial notes. .-.1935) 102 101 102 36,000} 99 Mar! 103% Jan | Missouri Pow & Lt 5's ’'55]______ 80 80 2,000}. 80 Apr| 92% Feb 
5% serial notes- --.1936}_____- 7 sale 44; 4,000}; 100 Mar) 104 Feb | Miss River Pow Ist 5s_1951}______ 100 81003 6,000} 98% Mar] 105% Jan 

Gen Pub Util 6%s A.1956} 17% 11,006} 12 Mar| 22 Jan | Missouri Public Serv 5s °47|______ 40 42 11,000} 40 Apr} 65 Jan 
50) SS ae 1933} 22% a 23% 8,000} 17% Mar| 28 Jan | Monon West Penn Pub Ser 
General Refactories 5s 1933) 34 33 38 6,000} 22 Feb; 56 Jan Ist Hien & ref 544s B 1953} 53% 51 53%] 63,000} 48 Apr} 76 Jan 

Gen Wat Wks & E] 58 1943) 46%] 45 49 39,000} 38% Mar] 49 Apr | Montana-Dak Pow 5'4s’34}] 30 30 34 5,000} 30 Apr| 48 Jan 
6s series B_..------ 1944) 13%! 13% 14 10,000} 11 Mar] 18 Feb | Montreal L H & P Con— 

Certificates of deposit...| 134 13% 13%} 12,000} 11 Feb; 14 Mar lst & ref 5s ser A. sa ee 88% 8734 88%] 13,000} 84 Feb] 96% Jan 
Georgia Power ref 58..1967| 70%4] 69 7234} 98,000; 67% Mar! 90% Jan 6s series B__--.-.-- 1970} 8534] 8434 8534] 18,000} 82 Febj 9544 Jan 
Georgia Pow & Lt 5s--1978} 41 40% 43 | 20,000} 404% Apr] 59 Jan | MunsonSS Line 6 4s_1937 
Gesfurel deb 6s-_----- 1953 With wartants.........<}...... 10 10%] 6,000 8 Febj 11 Jan 

Without warrants------ 43%) 43% 46% 40,000] 4334 Apr| 69% Jan 
Gillette Safety Razor 5s °40 _____- 96 98 15,000} 95% Apr} 102 Feb | Narragansett Elec 58 A ’57, 9914] 97% 99 64,000; 96% Mar] 103% Jan 
Glen Alden Coal 4s_-- 1965, 46 45% 4634) 74,000} 45% Apr| 58 Jan 5s series B_._..-_-- 1957; 98%] 97% 98%} 18,000} 9634 Marjel03 Jap 
Glidden Co 54s__-.-- 1935|_...-- 79 80 9,000} 79 Apr 86% Feb | Nat Pow & Lt 6s A_..2026) 64 59 64 37,000} 650 Mar 865 Jan 
Gobel (Adolf) 614s__-1935 Deb 5s series B_...2030) 55 51 57 26,000} 41 Mar; 74 Jan 

With warrants. _-_.._-- 70 65 70 21,000} 55 Apr 70 Apr | Nat Public Service 5s 1978 
Godchaux Sugar 7 4s_1941)___--- 80144 8014| 1,000} 77 Feb| 8734 Mar Certificates of deposit.--|__._.. 13% 15 | 26,000} 11% Mar; 23% Jan 
Grand (F&W) Prop 6s ’48 National Tea 5s-___--- "| 2a 89 90 4,000} 83% Jan} 90 Apr 

Certificates of deposit. -_|..---- 7 7 2,000 7 Apr! 101% Feb | Nebraska Power 44s_1981|} 96 96 97 3,000} 9434 Mar) 101% Jan 
Grand Trunk Ry 6 4s 1936} 96 96 984%! 4,000; 94 Apr} 1004 Jan | Neisner Bros Realty 68°48) 19%4) 19% 20 3,000} 17 Apr} 2634 Feb 
Great Nor Pow 5s-..-_- 1935 ete te 93 93 2,000} 93 Apr} 101 Jan | Nevada-Calif Elec 5s_1956] 53%] 52% 54 23,000] 50 Mar! 69% Jan 
Great Western Power 5s’ 46/__---- 99% 100 5,000} 97 Febj 10644 Jan | N E Gas & El Assn 5s_1947| 43 39% 43 87,000] 37 Apr} 69% Jan 
Gulf Oil of Pa 5s_-.-.-- Heats 96%) 96 96%} 13,000} 941% Mar] 101% Feb Conv deb 5s_--.-.--- 1948} 42 41% 425%] 30,000} 38% Apr] 60 Jan 

| SRE, RE 2a ae ee 94 92 g4 35,000} 92 Mar! 100% Jan Conv deb 5s_------ 1950} 43 a39% 44 56,000] 37% Apr) 69% Jan 

Gulf State- Util Ba 721956 ee 55 55 7,000} 50 Apr} 82 Jan | New England Pow 5s-1951} 101 10i 101%] 4,000} 99% Feb} 105 Feb 

New Eng Pow Assn 58.1948} 45 43% 45%] 78,000| 353% Mar] 62% Jan 

Havkensack Water 58.1977} 94 93 94 5, 93 Feb| 99 Feb Debenture 534s..--1954| 48 47 48%} 61,000} 40 Mar| 65% Jan 
OS ae eee 1938} 98% 97% 99 30,000} 96 Mar} 102% Feb | New Orl Pub Serv 44s '35} 44%] 40 44%] 52,000} 40 Apr} 65 Jan 

Hall Printing 54%s__.-.1947) 53 51% 53 20,000} 49 Mar; 65 Feb 6s series A________.1949] 26 25% 27%] 12,000] 25% Apr| 49% Jan 

Hamburg El & Und 64s'38| 484%} 48% 54 21,000} 4814 Apr| 72% Jan | N Y & For’gnInv 5} gs 1948 

Hanna (M A) 6s__-__- 190. 2.0% 94% 94%] 5,000} 92 Jan} 95% Feb With warrants _ _ - _- 65 65 65 6,000} 65 Apr} 781% Mar 

~— Rubber 10-yr 54s '36}__---- 37 3734} 12,000} 31% Mar| 40 Mar | N Y Penna & Ohio 48 "35 oe camel 89 90 8,000} 89 Apr] 95 Jan 

Met 2 Se ee 1936}..----| 4634 48 7,000} 44 Feb] 48 Apr | N Y P&L Corp ist 4%s'67| 88%} 88 9044|119,000} 87 Apr} 99 Jan 

eigesain Gulf Gas— N Y State G & E4%s_1980| 73%] 70% 74 40,000} 70 Apr} 91% Jan 

= “aS 1943} 37%] 37 38 10,000} 31% Mar| 51% Jan | N Y &W’chester Ltg4s 2004]. _._.. 84 86 23,000} 82 Apr| 97% Jan 
64s with warrants_1943]_____- 24 24 1,000} 21% Mar| 37% Jan 

Hous L & P Ist 44s E1981} 83%} 82% 85 38,000! 80 Mar} 96% Jan | Niagara Falls Pow 68.1950] 105 105 105%] 5,000] 10144 Mar! 108% Jan 
Ist & ref 44s ser D_1978| 84 84 a84%} 6,000} 80 Apr| 96% Jan 5s series A_....---- 1959} 27 101 101 6,000} 98 Feb| 106 Jan 

Hudson Bay M & S 5s. 1935]____-- 81% 81%] 1,000) 77 Mar! 85 Jan | Nippon Elec Pow 6 %s 1953]____-- 43% 4644] 13,000] 35344 Feb| 46% Apr 

Hungarian Ital Bk 74s '63}] 41 40% 41 19,000} 3534 Febj 41 Apr | No American Lt & Pow— 

Hygrade Food Products — 5% WE bad oc ome | Sepa 74 74 6,000} 64 Apr} 92 Feb 
6s series A_..... OS 42 42 1,000} 41 Apr| 50 #$=Mar % serial notes___.1936}...__- 69% 69%] 1,000] 69% Apr] 91 Jan 
eae 8. 1949]______ 40 40 1,000| 40 Apr| 48 Feb 5348 series A_-_-_-- 1956] 27 234% 27 79,000} 21% April 46 Jan 

| Idaho Power 5s------ ||; ee 91 91 4,000} 90 Mar} 102% Jan | Nor Cont Util Bisa 221908 25 23 25 14,000} 23 Feb| 36% Jan 

Illinois Central RR 4448'34| 39 33 a39%| 75,000) 33 Apr| e46% Feb | Nor IndG & E 6s____1952] 86%] 85 8714| 18,000] 85 Apr| 102% Feb 

Il! Nor Utilities 5s... = SAT 87 87 1,000} 85% Apr] 100% Feb | Northern Indiana Ps— 

Ill Power 5s A_.__-_-. 953] 9934 99% 99% 1,000} 99% Feb] 100% Jan Ist & ref 5s ser C_..1966)____-- 66 66 2,000} 62 Apr] 90% Feb 

Ill Pow & L Ist 6s ser 4 _ wees 55% 59 59,000; 55% Apr| 77 Jan 58 series D___.___- |) ee 60 61 3,000} 64 Apr; 91 Feb 
Ist & ref 544s ser B_1954) 55% 51% 55%] 14,000} 51% Apr| 72% Jao 44s series E_......1970} 64%) 64 66 7,000' 59% Apr) 85% Jan 

lst & ref 5sser C_..1956) 53 47% 53 88,000}; 45% Apr} 71 Jan | Nor Ohio Pow & Lt 5s'51)} 90 83 90 25,000 80 Apr] 1034 Jan 

8 f deb 5%s_._May 1957} 40%' 40 42%] 26,000' 38 Apr| 60% Jan | Nor Ohio Tr & Lt 5s__1956}]_____- 83 83 1,000 79 Apr} 100% Jan 
Indiana Eleccric Corp— No States Pr 54% notes’40| 72 79 72%| 4,000, 70 Mar| 92 Jan 

yy eo ee 59 =. 60 7,000} 59 #£Apr| 91 Feb Refunding 44s.--.1961| 8354] 83% 84}4| 28,000; 80% Apr) 97% Jan 

648 series B__._.- 1953} 65 65 6844} 6,000} 65 Apr} 91 Jan | Northern Texas Util 761935) 87 87 8744] 4,000) 83% Jan] 88 Mar 

6s series C...._.... 1951} 52 52 524%) 8,000} 52 Apr| 278% Jan | N’western Pub Serv 581957} 58)4| 57% 59 14,000] 573% Apri 75 Jan 

Indiana & Mich Elec — 

Ist & ref 5s..---.-- 1956) =... 86 86 1,000} 86 Apr} 99 Jan | Ohio Edison Ist 5s..-.1960] 83 79% n85%| 88,000) 75 Apr} 98 Jan 

i Se vee eee rT ; ee 95 99 3,000} 95 Apr] 105 Jan | Ohio Power lst 5s B-.1952} 95 94% 96%] 25,000] 94% Apr] 104% Jan 
Indiana Service 5s...-1963] 1534] 1234 15%4| 24,000} 12% Apr] 30 Jan Ist & ref 444s ser D 1956}-_--_--- 89 91 8,000} 86 Apr] 99% Jan 

Ist & ret 5s_.--.---.-. 1950} 16 14 16 31,000} 14 Apr| 32% Jan | Ohio Public Service‘Co— , 
Ind’polis P & L 5sser A'‘'57| 814] 77 83 46,000} 76 Apr} 95% Jan lst & ref 5s ser D_..1954| 734) 71 73%| 9,000} 64 Mar] 89% Jan 
International Power Sec— Okla Gas & Elec 5s_..1950) 73 73 74%] 12,000] 73 Apr} 914% Jan 

Secured 6 4ssserC..1955) 85%] 84% 85%] 38,000| 80 Mar] 91 Feb Deb 6s series A__..1940]__-__-- 65% 67 9,000} 63 Mar| 78% Jan 

/ Te eerie B....- nce |, ee 92% 93 13,000} 85 Mar) 96 Jan | Okla Pow & Water 5s_1948] 3934] 3514 39%] 30,000] 35 Mar); 59% Jan 
| | as 1952} 82 81% 82 18,000} 79% Mar| 90 Jan | Oswego Falls 6s------ Tee 37 37 1,000] 36 Apr| 53 Feb 

Internationa: Salt 5s_.1951]_.---- 75 76 15,000} 74% Mar] 80% Jan 

International Sec 5s__1947] 46 45 46 54,000} 40 Mar| 51% Jan | Pacific Gas & El Co— 

Interstate Ir & Steel 514s’46| 24 24 24 4,000} 21 Apr| 33 Jan Ist 6s series B..-.-- 1941] 106%| 106 106%] 24,000} 101 Mar; 11234 Jan 

Interstate Power 5s._.1957| 4434] 38% 45 60,000; 38% Apr] 61 Jan Ist & ref 58 ser C_..1952| 102 101% 102%] 60,000} 99 Mar; 106% Jan 
Debenture 6s------ 1952} 25 24 26 26,000} 20% Apr| 43% Jan 5s series D......-- 1955) 99%] 98% 9914] 23,000] 95% Mar] 106% Jan 

Interstate Public Service— lst & ref 444s E__..1957} 9344] 91 94 37,000] 87 Mar] 101% Jan 
Se geries D..ccnccs 1956] 514%} 51% 51%] 2,000) 614% Apr| 78% Jan Ist & ref 434s F_...1960) 92 91 93 35,000} 86 Mar] 101% Jan 
44s series F__-..-. 1958; 48 4644 48%] 36,000) 45 Apr| 72 Jan | Pac Pow & Light 5s__.1955) 51%] 48 52%| 54,000} 48 Apr| 71% Jan 

Invest Co of Amer 5s 1947 63 Mar| 75 Feb | Pacific Western Oll 6 Xs '43 
With warrants. __..._.-}------ 65 65 5,000] 65 Mar] 75 Jan With warrants......__- 59%! 59 60 44,000} 5744 Apr| 67 Jan 

Iowa-Neb L & P 5s...1957| 664) 65 68 5,000| 65 Apr| 84% Jan | Palmer Corp of La 68.1938} 8014} 80% 80%] 3,000] 7934 Apr) 88% Feb 
5s series B___..--- 1961] 66%] 66% 68 7,000] 66% Apr] 84% Jan | Penn Cent L& P4148 1977| 67 65% 68 | 56,000} 60 Apr) 80% Feb 

Iowa Pub Serv 5s---- 1987 64 64 65 8,000} 64 Apr| 83% Jan sae ee 1979] 77%| 77% 77%) 1,000] 77% Apr} 90 Feb 

Isarco-Hydro-Elect 7s 1952} 74% 74% 75 11,000} 72% Mar| 86% Feb | Penn Electric 4s______ 1971} 59%%| 59% 63 21,000} 593 Apr) 74% Jan 

Isotta Fraschini 7s...1942 Penn Ohio Ed— 

Without warrants. -_----|--.--- 75% 75%| 8,000}; 63 Jan] 7834 Feb Deb 548 series B_..1959| 52 48 652 8,000} 48  Apr| 75% Jan 
Italian Superpower of Del 6s ser A without warr 550}__--.-- 55% 56%] 8,000} 55 Apri 82 Jan 

Debs 6s without war '63} 3944} 38 41 38,000) 38 Jan| 47 Jan | Penn-Ohio P & L 5}4s 1954) 92 92 9344] 12,000} 90 Mar] 103% Feb 

Penn Power 5s...--.-- 1956, 99 98% 99 7,000} 96 Mar] 104 Feb 

Jacksonville Gas 5s...1942) 3544] 31 35%] 22,000} 30% Apr] 51 Jan | Penn Telep 5s____----. CC 90 90 1,000} 90 Mar| 97% Feb 

Jamaica Water Sup 548 55}-_----- 100 100 3,000} 99% Mar] 102 Jan | Penn Wat & Pow 5s-__._1940| 104 104 104%) 17,000] 100 Mar] 108 Jan 

Jersey CP & L4558C .’61) 83 81% 83 51,000} 804 Mar! 96% Jan | Peoples Gas Lt & Coke— 

Jones & Lau’lin Steel 5s °39)-.-..-- 102 102 1,000} 101 Apr} 103% Feb 4\%% serial notes. .1935}...--.- 96% 97%) 2,000} 96% Apr| 100% Jan 

Kansas Power & Light— | 981, 73%) 71 27,000} 71 Apr} 93% Jan 
6s series A.....-<<- Sconmd 84% 84%) 1,000} 83 Apr] 95 Feb SORE Ciivwwacese 1957 5 94 964} 50,000} 91 Apr] 106% Jan 
cee eee I incenie 83% 84%| 6,000; 75 Mar| 89% Feb 

ee Utilities Co— Phila Electric Co 5s8..1966| 106 106 106 1,000} 102 Mar} 110% Jan 

s sclaihaegieepeti 1961; 59%} 59 60%} 10,000; 55 Mar!) 75 Feb | Phila Elec Pow 54s--1972| 105%} 104% 10544] 16,000) 101 Mar} 1 Feb 

6 ee series D.......- St as 72% 72%) 1,000) 70 Apr| 93 Feb | Phila Rap Transit 6s__1962}..-..- 47% 47%| 2,000} 47% Apri 60% Jan 

54s series F...---- cin sind 63 63 10,000} 62344 Mar| 80% Feb | Phila Suburban Counties— 

ae ee  ~ == 56% 57%] 20,000} 5444 Mar) 74% Jan S086 muenti6s---- 200 ae Nae 99% 99%] 7,000] 97% Apr} 104% Jan 
Koppers G & C deb 5s 1947}_--.--- 76 77 25,000| 70% Mar] 79% Jani &......-..--..---- 955| 79944] 96 n99%) 3,000 

Sink fund deb 5348_1950| 77 76% 78 31,000; 72 Mar! 82 Feb pissmons Hydro El ye 
Laclede Gas 5 98----- and 50% 53%) 3,000) 47 Mar| 64 Jan Ist & ref 64s cl A-_1960)___._- 69 70%} 22,000 

Laratan Gas Corp 6481935) 72 72 72%| 4,000} 58% Jan| 72% Apr | Pledmont & Nor Ry 5s '54/___._- 62 62 2,000 
Lehigh Pow Secur 68.2026) 67| 64% 6734] 93,000) 56 Apr| 88% Jao | Pittsburgh Coal 6s...1949)...--.. 82 824%] 2,000 
Leonard Teitz 7 4s- -.1946)_.---- 42 42 2,000; 42 Apr| 68% Jan | Pittsburgh Steel 68__.1948)__.... 65 65 1,000 
Lexington Utilities 58.1952} 59 59 59%} 8,000) 59 Apr| 72% Jan | Pomerania Elec 6s_...1953|) 34 34 34 5,000 
Libby MeN & Libby 58°42! 49 49 50 13,000} 46% Mar! 57 Mar | Poor & Co 6s_______- 1939|...-..| 45 47 18,000 
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Thurs Sales 
Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
of Prices. | Week. Sale | of Prices. | Week. 
Bonds (Continued)— Low. Htgh $ Low. High. Bonds (Concluded)— Price.|\Low. High z Low. * High, 
Potomac Edison 5s E.1956 75% 78 9,000) 75 Apr) 89% Jan | Utah Pow & Lt 4%4s__1944/______ ae 2,000} 57 Apr] 69 #£¥Feb 
41s series F..___-- 1961 69 6,000} 69 Apr) 86% Jan 6s deb series A. ___-_ 2022} 4914) 4914 4914] 5,000) 49 Mar] 62% Jan 
Potomac Elec Pow 5s. 1936 102% 3,000} 102% Apr| 10644 Feb | Vamma Wat Pow 54s '57| 74%| 74% 75 | 10,000] 68 # Jan| 75 Apr 
Power Corp (Can)4%sB °59 34% 36,000] 28 Apr| 46 Jan | Van Camp Packing 6s_1948/______ 18 19%| 2,000} 1014 Feb} 23% Jan 
Power Corpot N Y— Va Elec & Power 58_..1955)__.___ 95 96 3,000} 93344 Mar] 101 Jan 
Oe ERE Re 1947 52 2,000] 52 Apr} 60 Jan | Virginia Power 5s____1942|______ 96 96 1,000} 96 Apr} 103 Jan 
6s ser A......--. 1942 87 1,000} 87 Apr] 99% Feb Va Public Serv 534s A 1946) 65 65 65 6,000) 60 Mar) 77 Jan 
Procter & Gamble 48 '47 100% 32,000] 9834 Mar] 105% Feb lot ref 5s ser B_---- 1950} 604) 60% 65 7,000} 58  Apr| 71% Jan 
Prussian Elec deb 6s-. 1954 44 46,000} 44 Apr| 70 ee Whee ice nu sy sate 1946] 43%] 43 44%! 5,000} 43 Apr} 62% Jan 
Pub Serv Newark Term— 
Railway Co 5s_---- 1955 103% 1,000} 100 Mar| 106% Jan | Waldorf-Astoria Corp— 
Pub Serv N H 4%s B_1957 85% 2,000} 85 Apr) 95% Feb 7s with warrants__.1954 
Pub Serv of N J pet ctfs__- 107% 7,000} 103% Apr} 119 Jan Certificates of deposit - -- 3% 3% 4 6,000} 2% Feb 5% Jan 
Pub Serv of Nor Itlinois— Ward Baking Co 6s_-.1937| 91 91 91 | 15,000} 90% Apr} 97 Jan 
Ist & ref 5s..-.---- 1956 69% 61,000} 6934 Apr] 100% Jan | Wash Gas Light 5s_..1958| 86%| 8434 86}4| 26,000} 78 Mar] 94% Feb 
63 series C....-... 1966 66% 39,000] 6614 Apr| 98 Jan | Wash Ry & Elec 4s__-1951|______ 89 89 2,000| 85 Mar| 91 Jan 
4%s series D_____- 1975 64 26,000} 64 Apr| 90% Janu | Wash Water Power 58_1960|______ 92 92 | 23,000] 88% Apr] 102% Jan 
Ist & ref 4348 ser E_ 1980 65 51,000} 65  Apr| 91% Jan | West Penn Elec 5s___-2030|______ 44% 45 | 20,000|; 44% Apr] 63 Jan 
Ist & ref 44s ser F_1981 62% 207,000} 624% Apr] 93 Jan | West Penn Power 4sA1961| 9414] 9434 9414] 4,000) 94% Mar! 101 Jan 
638 series G__._-- 1937 89% 221,000] z89°.  Apr| 107% Jan 
6 sseries H_______ 1952 85 25,000} 8334 Mar| 100 Feb | West Texas Util 5s A_1957| 38 35% 39 | 68,000} 3534 Apr| 543% Jan 
Pub Serv of Oklahoma— Western Newspaper Union 
5s series C_____-_-- 1961 60 2,000} 60 Apr} 76% Feb Conv deb 6s_------ 1944)__.___ 2 fs 3,000) z21 Feb} 30 Feb 
5sseries D_..._.__- 1957 59 9,000} 59 Apr| 77% Jan | Western United Gas & Elec 
Pub Serv Sub 54s A_1949 51 22,000 49 Mar| 80% Jan lst 5s ser A_-.-- 1955) 76 73% 77 | 16,000! 70 # Feb sou Feb 
Puget Sound P & L 5%s '49 50 45,000} 47 Apr} 67% Jan | wheeling Electric 5s. .1941|--__-- 99% 100 3,000] 99% Apr| 104% Jan 
lst & ref 5s ser C__-_ 1950 45% 26,000] 45% Apr| 66 Jan | Wisconsin Elec Pow 5s 1954|--.--_- 100 101 2,000; 97 Marj 103 Jan 
Ist & ref 44s ser D. 1950 44% 47,000] 40 63 Jan | Wis-Minn Lt & Pow 561944|_____- 77 ~—s 80 7,000! 77 Aprj 91 Feb 
Yadkin River Pow 5s_194i/}.._.-. 78 78 1,000} 78 Apr} 89 ;|Jan 
Quebec Power 5s. ---- 1968 74 2,000; 72 Apr} 85 J& | york Rys Co 5s____.- eee 79% 79%| 2,000) 78 Apr| 92 Jan 
Queens Boro G & E 414858 90 1,000} 90 Apr} 100 Jan 
Republic Gas 6s June 15°45 14 19,000] 14 Apr) iv Feb Foreign Government 
Certificates of deposit. _ - 14 9,000} 14 Apr| 18% Feb And Municipalities— 
Rochester Cent Pow 5s °53 26% 8,000} 25 Mar] 48 Jan — Mtge Bk (Colombia) 
Rochester Ry & Lt 58-1954 100 5,000} 100 Mar] 108% Feb/| 7s 1946 23 23 «23 1,000} 17% Apr| 35 Mar 
Ruhr Gas Corp 6 4s-- 1953 40% 118,000} 39% Apr] 67 Jan ie i lie a seine a 947|_____- 20 21%) 5,000) 16  Mar| 35 #Mar 
Ruhr Housing 6 %4s__. 1958 35% 6,000} 35344 Apr} 60% Jan | Baden external Fa22771961 matin 33 34 | 10,000} 33 Apr| 57% Jan 
Ryerson (J T) & Sons 58’43 81 2,000} 80% Mar| 85 Jan | Buenos Aires(Prov) 7348'47| 2834] 27 2834] 24,000] 25% Feb) 35 Jan 
Tk achitntatieacatninies April 1952|...__- 24% 24%) #1,000} 19 Mar} 30 Jan 
Safe Harbor Wat Pr 4348'79 96% 23,000] 95% Apr} 102 Jan | Cauca Valley 7s___.-- 1948} 8%) 7 8%| 11,000] 7 Mar| 11% Jan 
St Louis Gas & Coke 68 °47 7% 19,000} 7 Apr} 1634 Jan | Cent Bk of German State & 
San Antonio Pub Serv 5858 68 15,000} 68 Apr} 83% Jan Prov Banks 6s B.-.1951) 49%| 49%4 5134] 71,000} 49% Apr] 66 Jan 
San Joaquin Lt & Pow— 6s series A........ 1952|-.-.-- 32 3444] 14,000 Apr; 55 Jan 
6a series D______-_- 1957 86 1,000} 83 Mar| 98 Jan 
Sauda Falis 5s A----_ 1955 100% 6,000] 97% Mar] 105 Jan | panish 5%s_________ 1955]------ 64% 65%] 3,000) 58 Mar| 75 #£Jan 
Saxon Pub Works 6s-- 1937 48 43,000 Apr| 67% Jan SMS 1053|--..-- 61% 62%| 2,000} 57 Jan| 65 Jan 
Schulte Real Estate 6s 1935 Danzig Port & Waterways 
Without warrants _____- 7% 3,000} 74 Apr) _8% Jan 64s July 1 1952_______ 40 40 42 6,000 3934 Mar| 54 Jan 
Scripps (E U) deb 5s '43 62 8,000} 55% Apr; 7234 Feb | German Cons Munie 7s.°47| 36%| 34% 39%| 45.000 Apr| 62% Jao 
Seattle Lighting 5s8_-- 1946 30 15,000] 30 Apr) 50% Jan ee 1947} 36%| 35% 40 | 83,000 3% Mar] 61% Jan 
Shawinigan W & P 44s '67 51% 86,000} 49 Apri 65 Jan | Hanover (City) 7s...1939| 58%] 57 58}4| 30,000 Jan} 61 #=xMar 
4sserles B_______ 1968 51% 32,000} 50 Apr; 64 Jan | Hanover (Prov) 6348--1949|---... 344% 354] 17,000] 30 Mar) 64% Jap 
Geet 0....--1ae 58 yo aes Mar ane - Indus Mtge Bk (Finland) — eel 73 
es L..- , Mar Ist mtge coll s f 78..1944, 63 62 ,000} 59 #=Mar Feb 
Sheffield Steel 5348__.1948 65 1,000} 65 Apr| 70% Jan aes wabaaoonss " e - 
Sheridan Wyo Coal 68.1947 29% 9,000} 23 Febj| 30 Mar | Maranhao 7s____.___ ee 8% 8%] 3,000] 6% Jan| 12% Jan 
Sou Caroiina Pow 58__1957 48 5,000} 48 Apri 66 Jan | Medellin 7s ser E____- ee 12 12 11,000} 10% Mar; 15 Jan 
Southeast P & L 6s_..2025 Mendoza 7s_______ 1951} 21 20% 21 | 15,000} 17 Mar| 21 Apr 
Without warrants... _-. 51% 153,000] 47% Mar| 82% Jan | mige Bk of Bogota 78.1947 
Sou Calif Edison 58_- 1951 98 48,000] 9534 Marj 105% Jan | (issue of May 1927).__.|------ 24% 24%4| 2,000 1835 Feb| 30 Feb 
Retunding ,--—-- i m4 9874 35008 $6 Mar 106st _ Mtge Bk of Chile 6s__1931}------ 9% 9%) 10,000 , . a pjen 
unding une ’ Mar’ M Bk of 2", = 58 60 7,000} 65 an 
Gen & ref 5s.._-_-- 101% 10,000} 101 Febj 108 Jan a om = 7 lines: 
SouCalifGasCo 434022190) 85 5,000] 84 Apr] 95 J8D | Parana (State) Brazil— 
54sseries B_______ 1952 99 5,000] 99% Apr} 103 Jan eh iene 1958] 734:| 6% 7%| 16,000) 5 Jan| 9% Fb 
Sou Calif Gas Corp 5s_ 1937 76% 6,000] 7634 Apr| 89% Feb | pio de Janeiro 63ss_--1959| 10 9% 10 6,000; 7 Jan) 12 Jan 
Southern Gas pOise.-- 1088 BS is Fe £.000 o 4) Jen 108% 9 Russian Govt— 
u Indiana 8'5 é e 634s certificates.__..1919]------ 2% 2%! 6,000 1% Mar ria = 
ae os avr 5 12,000} 35 Apr) 45 Mar Bien ik |e eae 1921} 2%| 2% =2| 18,000} 2 Mar ‘ Jen 
uthern P Saar Basin Coun’ 7 1935 ieee: 100 100 1,000} 98 Mar of ‘eb 
Unstamped__.........- 40 46 | 82,000) 39 Apr) 49 J8D/ Santiago ECenee 3 _..1949|_.---- 4% 4%] 1,000) 4 Mari 6% Jan 
Stamped_._......____- 40 246 | 11,000) 39% Apr] 49 Jan 
Sou Public Util 58. ...1943 92% 4,000} 91% Apr] 102 Jan 
* No par value. a Deferred delivery. ¢o d Certificates of deposit. cons Con- 
Southw 20,000 A 82% Jan 
oe en -e % 1,000 4 aa 82 Jan | solidated. cum Cumulative. conv Convertible. ¢ See note below. m Mort- 
gourwent Ls & Po Be 1087 32° a O° a eS el ere ee Se eS eS ee 
ju’ wi at Gas 6s-. , issued. With ‘ » wo warrants. 
Sou’west Pow & Lt 63.2022 324 19,000] 32 Apr} 61 Jan| ™! es yo By: 
Staley (A E) Mtg 68_.1942 70 5,000} 69% Mar] 81% Jan z See alphabetical list below for ‘‘Deferred delivery”’ sales affecting the range 
Stand Gas & Elec 6s-. 1935 37% ys 35 nee ~ ia - for the year: 
of ay aa 78.000 oas kee 63% Jan | American Electric Power 6s, 1957, April 13, $1,000 at 1234. 
. _Depenture 6s__Des 1 1966 28% 98,000} 2834 Apr| 534 Jan | American Laundry Machinery, com., March 16, 94 at 10. 
nvesting— American ufacturing. pref 
58 without warr-_._1937 63 1,000) 63 Apr} 68% Feb Arkansas pease Gas , me 7 ig SA at K 
Stand Pow & Lt 6s_...1957 26% 153,000} 263% Apr} 5035 Jan at » COMB, , ° : 
Stand Telep 5}4s__..1943 13 23,000! 13 Apr} 3234 Jan | Associated Gas & Elec. 534s, 1938, registered Jan. 24, $5,000 at 2334. 
7 eon © Ly ated a 78,000 33 and oo pan Associated Gas & Elec. 5s 1968, registered, Mar. 29, $1,000 at 13. 
Sun Oil deb 5s--_-- 1939 101 5,000] 993% Mar| 10234 Jan | Central States Electric 5s 1948, April 7, $16,000 at 274. 
Sun Pipe Line 5s_____ 1940 99 7,000} 96 Janj 100 Feb | Cities Service, com., April 13, 100 at 1%. 
ned ithe of Il Cos a1 = rye . 53% Ja0 | Consolidated Gas Utilities 6348, w. w. 1943, April 12, $1,000 at 4. 
Eeogecerorens 80% 80% 2'000 80 Marl 93% Jan | Creole Petroleum Corp., Feb. 6, 500 at 3. 
awitt& Go ist mb iba. 1944 98 $3068 96% Apr a +4 General Bronze Corp. 6s, 1940, April 10, $7,000 at 43. 
eee 8934 9134) 15, 87 SD | Illinois Power 5s 1933, Jan. 9, $13,000 at 100%. 
Syracuse Lt 534s... ..1964 102% 10244) 3,000) 102 Apr/#10824 Feb | joaiana Electric 58, series ©, 1951, Feb. 1, $7,000 at 80. 
Tennessee Elec Pow 58 1956 70 1,000} 70 Apr| 95% Jan | International Petroleum, Feb. 2, 200 at 834. 
Terni Hydro Eiec 6 48 1953 74% 50,000} 69 Jan} 81% Feb | Lefcourt Realty Corp., pref. Apri 4, 100 at 2%. 
Texea Elee Servi ta. 1960 8736 42'o00 b yen a = Niagara-Hudson Power Class B option warrants March 21 100 ai 1% 
Texas Gas Util! 6s....1945 14 17,000] 11% Feb) 2134 Jas Peoples Light & Power 5s, 1979, Jan. 5, $1,000 at 1%. 
Texas Fower é Lt e.- 1966 74 75,000 7 Apr ie — Public Service of Northern Il!ino‘s 64s, ser. G. 1937, Apri 1, $1,000 ut 884 
peespncacecs 0: ’ pr @D | Relian anagem _W. . 27, $2, a 
Se eS 1937 94 11,000} 94 Apr} 104 Jan co ent Se w. w. 1954, Mar. 27, $ rh 
Thermoid Co 6s... 1934 Syracuse Lighting 534s, 1954, Feb. 1, $1,000 at 1093s. 
With warrants.._._.___ 28 17,000} 26% Apr| 43 Jan | Union American Investment 5s w. w. 1948, April 12, $1,000 at 72. 
Tide Water Power 58.1979 46% 3,000} 46 Apr} 69 Jau | Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 
Toledo Edison 5s_.-..- 1962 87 67,000} 86% Apr} 99% Jan “a * 
Twin City Rap Tr 534s '62/ 24 15,000] 23 Feb| 32 Jan e See alphabetical list below for *‘Under the rule” sales affecting the range for 
the year: 
yeas Co 600 On... 1908 20 20,000} 15 Jan} 33 Feb! Chicago District Electric 5348, 1953, Feb. 2, $7,000 at 9534. 
With warrants....._... a72 4,000] 27214 Mar| 77 Jun | Federal Sugar Refining 6s, 1933, Jan. 5, $2,000 at 4. 
Union Elec Lt & Power— General Vending 6s, 1937, Jan. 20, $1,000 at 44; 
$e... Se ca Saas soz 91 20.008 8854 Mor 1004 = Hygrade Food Products, new com., March 15, 52 at 34. 
led pated Sebel , 1,000 at 48. 
Un Gull { io ba_July ryt 98% 43,000] 97 Mar| 103 Feb | Hlinols Centra RR. 4)48, 1934, Feb. 9, $1, 
Union Terminal 5s. . _. 1942 87 3,000] 86% Feb| 92 Feb | Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 104. 
Univea Elec Wd) fs. -1949 98 % 29.000 95 Mar , * Jen New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 10644. 
n‘ 8... A ar 
United Industrial 6 s 1941 42 42,0001 41% Apr| 66 Jan | Niagara Hudson Power class A option warrants, Jan. 12, 100 at 1. 
oO Surat oe aialiet ag 1945) 41\% 27,000) 41 Apr| 68 Jan | Salmon River Power, 5s, 1957, Feb. 14, $1,000 at 10934. 
Ouies ere... sore 27% 90.000 27% Apr 4 cos Southwestern Public Service 6s, A, 1945, Feb. 14, $1,000 at 70. 
s..--Ap 58 000] 54% Mar 36 JaD | Tennessee Public Service 5s, 1970, Jan. 13, $1,000 at 954. 
PP 6 O168------0- tore st 2,000} 3074 Apr) 6344 Jan | van sweringen Corp., 6s, w. W. 1935, March 16, $2,000 at 9. 
UnLt& Ry Gites i.. 1952 36% 70,000} 313% Apr} 57 Jan 
ea cAaeal S87] Sy ST] 18008) Shag AY ae 
eae. 9,000} 25 r a. 
U 8 Rubber— “ % AD CURRENT NOTICES. 
834 % verial notes. _.1935 34 TS ooo] sess woul 44. San 
A nD Leet ,000} 29% Feb an __Wwilli i - mitted 
634% serial notes..1936 32 10'0001 27 Feb| 42 i. William E. Loeb, partner of L. F. Rothschild & Co., has been ad 
644% serial notes. _1937 29 8,000] 25 Apr| 38% Jan | to membership in the National Metal Exchange, Inc. 
634% seria! notes__1938 28 17,000} 27 Febj 3934 Jan —Shearson, Hammill & Co. announce the removal of their office from 
bff arnt for meng 4 20.000) 37 Feb) 39% Jan | 71 Broadway to 14 Wall Street, New York. a 
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Port of New York Authority on gaa ~~ Public Utility sg 
ur es ba yonne es AmerS PS 58 1948_M&N/} 36 4012|;|Newp N & Ham 5s °44_J&J| 7319] 781 
series A 1933-46.....M&S| 7.00) 6.50]/ 1938-53... ...-.- J&J 3) 85 | 90 | Atianta G L 6s 1947 -.3&D} 951g] __-||N Y Wat Ser 68 1951.M&N| 641, 673 
Geo. W. ws ~~ * ~ymcmedngete « CenG&E5 s 1933..F&A| 1612 Oklahoma Gas 6s 1940- _. _ 58 
- Washington Bridge— 1936-60 - .--.------- M 7.00] 6.25 | ~ istiten coll tr5%48'46J&D| 331g| 38 ||Old Dom Pow 5e_May 15°61| 58 $i 
Se RD an ima! Gee Ce ee Coe | é Ist lien coll tr 63 '46._M&S} 3812| 4319||Parr Shoals P 58 1952..A&0| 40 | __. 
tI ed a sl 8 — + | Fed PS ist 68 1987-30) 15%) 18i2|Peoples L& P 5 ye 1941 J&3/ 29 | Sit, 
era 8° lp 13/;Roanoke 950. 1 
U. S. Insular Bonds. Ill Wat Ser Ist 58 1952.5&J| 6815| 72 ||United Wat Gas & E 58 1941| 81 | ..- 
Philippine Government— Bid ; Ask re. ae Iowa So Util 544s 1950_J&J| 39 | 41 ||Western PS 5s 1960_F&A| 48 
_._. Aaa ees 97 |100 ||Honolulu 5s_.........---- 4.50 | Louls Light Ist 5s 1953.A&O! 10214! _..!! Wheeling Electric 5s 1941_._} 99 1101 
re var hairrenonemens 4 = U S Feeacen a pene 1 1961_ 101 210272 
8 Oct 1959. -......-- Si Spee . ius 
4}48 July a en 89 03 ai... oot. 99% Public Utility Stocks. 
eee Govt of Puerto Rico— 
6s Feb 1952_........--- 92 | 94 434s July 1958.....-.--- *____} 4.70 Par; Bid | Ask Par, Bid | Ask 
5i4s Aug 1941________-- 100 |102 Se July 1948_.......---- 97 1100 Arizona Power pref....100] -..-| 30 |)/Kansas City Pub Serv pref */ _.../ 53 
Hawali 4 . 4.40) Assoc Gas & El orig pref._*| 2 312||Metro Edison $7 pref B_..*| ....| 60 
ali 434s Oct 1956_-_-.-- wo--' 4.40 
Pederal Land Bank Bond va 1 3 | 3 lastedeue Pa Cosscise| ft lor 
era an nds. preferred - -......-.- pp pref..*| 2 27 
bd om . Atlantic City Elec $6 pret.*| 283 | 87 ||Miss River Power pret_.100| 79 | 81 
Btd , Ask Bid | Ask | Bangor Hydro-E!l 7% pf.100} 99 {102 ||Mo Public Serv pref...100 5 10 
4s 1957 optional 1937-M&N/} 82 | 83 |/4}4s8 1942 opt 1932..M&N| 87 | 88 Broad River Pow pf....100| 27 | 2919||Nassau & Suffolk Ltg pf 100} 58 | 641, 
4s 1958 optional 1938_M&N| 82 | 83 ||4%s 1943 opt 1933....J&J| 87 | 88 Cent Ark Pub Serv pref.100} 45 | 55 ||Nat Pub Serv pref A..-.100} -.--] Ll, 
4s 1956 opt 1936.._..J&J3| 84 85 ||4%s 1953 opt 1933....J&J3| 86 87 Cent Maine Pow 6% pf-.100| 50 55 ||Newark Consol Gas_...100} 95 ree 
4s 1957 opt 1937_.._J&J| 84 | 85 ||4%s 1955 opt 1935...-J&J| 86 | 87 Cent Pub Serv Corp pref_* lg} 112]|New Jersey Pow & Lt $6 pf *} ....| 69 
4%{s 1958 opt 1938...M&N| 84 85 ||4%s 1956 opt 1936....J&J| 86 87 Consumers Pow 5% pref.*| 6lis! 64 N Y & Queens EL&Ppfl00} 99 aoe 
58 1941 optional 1931_.M&N/ 9219) 9319!|4%s 1953 opt 1933....J&J} 87 | 88 6% preferred ....... 1 2z681g| 72 
4s 1933 opt 1932..._J&D' 9934'100'4''14%s 1954 opt 1934..._J&J' 87 88 6.60% preferred. -__.- 00] ..../ 73 ||Pacific Northwest P S._...*| -...} 10 
Dallas Pow & Lt7% pref 100} 91 9312 6% preferred..... ..- 100} -..-} 9 
New York State Bonds. Derby Gas & Elec $7 pref_*| 33 | 37 Prior preferred... -__- 100] 71g} 91g 
Bid | Ask Bid |) Ask | Essex-Hudson Gas-__._- 100} 148 | ---||Philadelphia Co $5 pref..50} 35 | 40 
Canal & Highway— World War Bonus— Foreign Lt & Pow units.___ 39 Somerset Un Md Lt....100 70 77 
5s Jan & Mar 1933 to 1935| 3.50| ...|| 43s April 1933 to 1939.-| 3.50) -.. | Gas & Elec of Y Gas.---100 Oh ed my oy ey eo me Be 
5s Jan & Mar 1936 to 1945) 3.80) -.-|| 43s April 1940 to 1949_-} 3.75) ... | ;4uisoR County Gas... ---||Tenn Elec Pow 6% pref. 100 
oan o Power 6% pref..-.-- ----| 6212||United G & E (N J) pref 100} 40 | 44 
5s Jan & Mar 1946 to 1971) 4.00) —--/||Institution Building 7 ferred 601s] 65 || Wash Ry & El 1 235 |320 
Highway Imp 43s Sept ’63| 3.80 4a Sept 1p4i to 1978 aa 375 -77 | miana’ Pow & Lt pref_- 100 “| 2 || 5% preterred. meee 8212] 89 
Canal imp 4Ka Jan 1964__- 3.80] __- Highway Improvement— Jamaica Water Supply pf.50} 47 | 50 || Western Power 7% pref.100} 7219) ---. 
Can & Imp High J & M 1965) 3.80) -.- 4s Mar & Sept 1958 to’57| 3.75) -.-. 
Barge C T 4s Jan 1945..-| 3.75] -..||Canal Imp 4sJ &J°60to’67| 3.75) -..-. 
Barge C T 4s Jan 1942 to°46!_3.75!_--- Investment Trusts. 
New Yo i i 
rk City Bonds Par, Bid , Ask Par, Bid | Ask 
Bid | Ask Bid | Ask | administered Fund--_.-._ *| 1114] 1214||Major Shares Corp......-- Shek ine 
a3s May 1935-----.------- 89 | 91 |\a4}4s June 1974_-...-.--- 78 | 80 | Amer Bankstocks Corp...*| 1.05] 1.25||Mass Investors Trust__._- *| 1333) 147% 
63 44s May 1954__--...-.-- 711g] 7312}|a4%s Feb 15 1978_--.-.----- 78 | 80 | Amer Brit & Cont $6 pref .*| 6 8 ||Mohawk Investment Corp.| 25%4| 26% 
a3 48 Nov 1954--___..-..- 72 7319)\a4 348 Jan 1977_..-------- 78 | 80 | Amer Business Shares__--- 1.21] 1.30|;Mutual Invest Trust class A| 3| 41% 
Hi a4e Nov 1955 & 1956.-.--.-.- 71 73 a4\s Nov 15 1978..-.-.-.--- 78 80 Amer Composite Tr Shares- 21g 3 Mutual Management com. * a... 2% 
ais M & N 1957 to 1959---| 73 | 76 ||a434s March 1981-.-..----- 78 | 80 | Amer & Continental Corp.-| 3 | 412||National Shawmut Bank.._| 2312) 2513 
a4s May 1977-.---------- 73 | 76 |\a4}4s M & N 1957-------- 81 | 8312 | am Founders Corp 6% pf 50|- 712} 12 ||National Trust Shares-. 433] 51 
a4s Oct 1980-----------_- 73 | 76 |\a4}48 July 1967-__-..------ $1 | 8312 7% preferred........- 50| 71s] 13 ||National Wide Securities Co| 2.34 2.44 
c4}4s Feb 15 1933 to 1940--| 6.50) 5.50||a434s Dec 15 1974.------- 81 | 8312 | Amer & General Sec cl A-.*} 5 | 10 Vo trust certificates..| 733] 77%, 
a4{s March 1960....-.---- 76 | 79 ||a4}4s Dec 1 1979--------- 81 | 8312 Class Bcom_........_- * ig} 1 ||N Y Bank & Trust Shares_- 25g] Big 
a4}48 Sept 1960-----.--.-- 78 | 80 6% preferred...._-._-- *| 28 | 35 ||No Amer Bond trust ctfs...| 721] 75%, 
a4\{s March 1962 & 1964.--} 78 ({ 80 ||a6e Jan 25 1935.......---.- 96 | 98 Corp.* 1 184||No Amer Trust Shares_--_- 1. ee 
a448 April 1966 ---------- 78 | 80 ||a6s Jan 25 1936-.-...---.-- 96 | 98 | Assoc Standard Oil Shares..| 3 | 319)| Series 1955...........-- 1.67| 1.90 
a4}{s April 15 1972__----- 78 | 80 |la6s Jan 25 1937-..-.-..---- 96 | 98 Bancamertca-Blair Corp. -- 1%| 2ig|| Series 1956_....---.---- 1.67] 1.90 
a Interchangeable. bdCoupon. c Registered coupon (serial). * Less 2 Bankers Nat Invest’g Corp *| 1014] 141!4|| Northern Securities -_-.-- 100} 20 | 25 
N York B k oy k D 1 COO. cnancsces 2 214)/Oil Shares Inc units_-_-.-.-- 212] --. 
ew York Bank Stocks. Basic Industry Shares__--- *| 2.04] __-l|Old Colony Inv Trcom_.-*| —_19|_ lg 
Par) Bid | Ask Par| Bid | Ask | British Type Invest A...1) 40c} 65c//Old Colony Trust Assoc Sh * 6 71g 
Bank of Manhattan Co_.20} 2014) 211,\|Lafayette National _--.-- 25} 5ie] Sig | Bullock.-.-.....--..-.--..- 912] 1012}/Pacific Southern Invest pf- - 8 j 11 
Bank of Yorktown--.--.-.-. 100] ....| 35 Ce Do ncviditdacunddoa 7) ie ort 
Bensonhurst Natl - - --.- . 25 | 34 ||Nat Bronx Bank_-.....-- 50| 25 | 30 Ome Nat Corp class A..| 16 | 18 = =o ------------ Ig} Ig 
CS 3 i pcmaminnes 213g] 23%g/| National Exchange - .__-- 365 18 116 | Clase B.........-cse0c- al 3 ||Petrol & Trad’g Corpcl A-*| 5 | 10 
Citizens Bank of Bklyn_ i00 ----| 95 ||Nat Safety Bank & Tr...25| 212] 412 oumen Trust Shares-_...- 131g] 1414]|Quarterly Inc Shares- - ----- 1.09} 1.17 
City (National) -....---- 27%)||Penn Exchange. ---.-..--- 25 5 9 Chain & Gen Equities - .._- * %| _..||Representative Trust Shares| 5.96] 6.46 
Comm’! Nat Bank & Tr.100} 129 |139 ||Peoples National_.__..- 00} ....]| 80 — Investors com. . * 1 3 ||Royalties Management - --- Ig Ig 
Fifth Avenue---.._..-- 100}1195 |1245||Public Nat Bank & Tr...25| 2212! 2412 | _Preferred..-...-.-....- 50 | 55 ‘ 
First National ot NY ...-108 1155 {1205 {|Richmond Natl-_-.-..-.--- 20} ...-| 3 Chsieen Bachangs Corp A.- 1 ||Second Internat Sec cl A..* 4] Lig 
Flatbush National. ----- ----| 35 ||Sterling Nat Bank & Tr..25| 11 | 14 | ee 440} %6]| Class B common.....-- be Ig} ig 
Fort Greene. ......-.-- 100 .---| 25 ||Textile Bank_........-.-- 23 | 26 | Consolidated Equities Inc-- 1g} 1 6% preferred - --...-.-- } 12 | 15 
Grace National Bank ---1 _---|250 ||Trade Bank........_-- 13 | 18 Corporate Trust poost SOT ons ities Corp Gen $6 pf * woo 
as | rami as Sea 10 Ok | Se Ae cease] Lar] -—-leneced Sumummetsi-| “dal "oe 
Kin Nat Bank...-.1 Vv cecum ive _ eee . aide Vv hetabal 
- = =» oe ocean Winall ead AA mod.......... 1.58] 1.65]|Selected Income Shares-.- .- 21 27, 
r Series ACC mod.......- 1.58} 1.65]|Selected Man Trustees Shs_| 3.60) 4.1 
Trust Companies. Crum & Foster Ins Shares— Shawmut Association com.*| 612} 7 
Par, Bid | Ask Par As | Common B--........- PER by aol a7 
Banca Comm Italiana Tr100| 140 | _-.||Empire........-..----. mie | oe fs °c All Amer Cot. 2°45] 2:65 
Bank of Sicily Trust-_--.-- 20; 10 Se  cececadcueocesus 100} 230 |260 8% p 73 78 \iStandard Collat Trust Shs. 5 48, 
Bank of New York & Tr_100) 268 |278 ||Guaranty---....-.-.-- 100] 270 |275 | cumulative Trust Sh aed 2.63| _..||State Street Inv Corp---.-- 417% 
REL once eaawccieates 5612) 5812||Irving Trust-.......--.-- 10} 15%) 17% Super Corp of Am Tr Shs 4 2.37] ... 
Bronx County -.-------- ----| 7 {{Kings County.......-.. 100}1900 Deposited Bank ShsserA..| 2 aie RRs: ce eae 20° 1.47] 1.65 
Poona 5 nae aka 190 119% 12315 Manufacturers 20] 1333) 147, Deposited Insur Shs A --... 21] 212 B - - 22 on nncccesoonnnnn= ry: 1.65 
Chemical Bank & Trust--10| 33%4| 351, ee) ee 22 
Clinton Trust. ...-....- 0 25 | 35 |INew York. -------------28| 7Siq) T8ig | po22 202 2TTTTTITT gg BR raeteamermaecetaonen se 4:05] 4:45 
oe ecccecee ie Guarantee rust. Ig D «= ona eennnennnnnnnn- ¢ vised Shares ........... 09] 1.1 
[eee ES & Sees. - a aed 16 Ee 148, Trust Coot NA......-. Bier 70 Dividend Shares.......-.-- 1,06 |Supervised Shares....... 1.09] 1.19 
Corn rust... 4 erwriters Trust... ..- Trust Shares YEE} 2.05] 2.30||Trust Fund Shares... ...-- 3 
SEE « concncunsonvuns 25%s| 277%||Untted States......--- iool1s0s 1445 | Poway Fund Ine 72-7. rag Gey Cnet teely. yee ae 
First Commonstock Corp- . * < 1.35 ogstes Stand Investment C ee He 
H Five-year Fixed Tr es - as SS Le 7 eee d ; 
Guaranteed Railroad Stocks. Fixed Trust Shares A..__. *| 5.80] __- wines Standard Ol] Shs A| 3ig| --- 
Cemeemeeer se Wesmmgpeied = er ge Geechee 27%] Bly 
( Dividend Fundamental Tr Shares A-- 2a 314|| Trustee Amer Bank Shs A-. Te soe 
Pariin Dollars.| Bid. Ask. SR eg cal Beate 253] 313||Trusteed N Y Bank Shares.| 1.15] 1.30 
G Invest pref w war 8 | 11 ||20th Century orig series...| 1.50] -.- 
Alabama & Vicksburg (Ill Cent).._...-...-..-- 6.00 55 62 Gude-Winmill Trad Corp..*| 32 | ..-|| Series B_..........------ 1.85] 2.15 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 155 165 Huroo Holding Corp. -.-...-.- Ig 14||Two-year Trust Shares- ---.- 733) 8% 
Allegheny & Western (Buff Roch & Pitts) 6.00 63 70 corporated Investors....*| 121g) 1314 
Beech Creek (New York Central) .--.........- 2.00 23 27 Trs mat 2 e 1.80||/United Bank Trust. -.....-.- Buu) 4 
Boston & Albany (New York Central) - . 8.75 83 87 Indus & Power Security...*| 1014] 1114||/United Fixed Shares ser Y -- lls} 2 
Boston & Provi (New Haven) -.-..-.. 8.50 128 135 _ge > “obese eet 1, 1.13]|United Insurance Trust- --- 14 one 
Canada Southern (New York Central) .-....- 00 3.00 40 45 Internat Security Corp (Am) U 8 & British International) 
Caro Clinchfield & Ohio (L & NACL) 4%....100} 4.00 44 48 6%% preferred...... 719] 15 PRUE eccvdoccccens 4 8 
Common 5% stamped. --.......-.------- 100} 5.00 50 55 6% preferred_-.-.-.-.. 7 13 ||U s Elec Lt & Pow Shares A 11 } il 
Chic Cleve Cine & St Louls pref (N Y Cent)... 100 5.00 52 58 Investment Co of America. * 3g it  Dicwashackabdaoweduasen 1.95} 2.0 
Cleveland & Pittsburgh (Pennsylvania) 3.50 56 60 7% preferred......-.. 812} 11 Voting trust ctfs........ 83} .90 
NS EEE EE OEE eee 2.00 29 33 Investment Fund of N J... 2 3 ||/Un N Y Bank Trust C 3... Bt} 35g 
Delaware (Pennsylvania). ._....-.....- a 2.00 29 32 Investment Trust of N Y.* 3% 34||/Un Ins Tr Shs ser F....... 2 2% 
Georgia RR & Banking (L & N, AC L) 00} 10.00 95 105 Investors Trustee Shares_..| 4. ---|}U 8 Shares ser H..-.....- 3 = 
Lackawanna RR of N J (Del Lack & Western)_100} 4.00 55 60 Low Priced Shares. ......-- 25s ..-||Universal Trust Shares....! 2.02] 2.0 
Michigan Central (New York Central) _.... .- = 50.00 600 800 
Morris & Essex (Del Lack & Western)-.__.._.. 3.875 50 54 
New York Lackawanna & Western (D L & W)- ioo 5.00 74 79 Telephone and Telegraph Stocks. 
Northern Central (Pennsylvania) -.........-- 4.00 65 69 
Old Colony (N Y N H & Hartford).....- i00 7.00 75 80 Par; Bid | Ask Par, Bid ,; Ask 
Oswego & Syracuse (Del Lack & Western) --60 4.50 50 58 Cuban Telephone. ..-.-- 100} ....| 40 ||Northw Bell Tel pf644%100) 10312/106 
Pittsburgh Bess & Lake Erie (U S Steel) _. ie 1.50 25 30 7% preferred -...-...- 100| ....| 40 ||Pac & Atl Teleg US 1% ..25 | 10 
Preferred.......------------------- - 3.00 50 60 Empire & Bay State Tel_100| 30 | ---||Porto Rico Telephone...100} -...|100 
he ne mw Fort Wayne & Chicago (Penn) __.-_- 100 7.00 118 125 Franklin Teleg $2.50...100) 20 .--||Roch Telep $6.50 Ist pf.100 9712 101 
‘ice decadent tbe Geahtitibahiindaiati oe rrr 7.00 136 140 Int Ocean Teleg 6%--.-.100| 50 | 60 ||So & Atl Teleg $1.25_...25 ante 
maneaionr & Saratoga (Delaware & Hudson)..100} 6.90 96 102 Lincoln Tel & Tel 7%-~-.--- * 79 ---||Tri States Tel & Tel $6.._* 86 90 
8t Louis Bridge Ist pref (Terminal RR).....-_- 1 6.00 103 106 New York Mutual Tel..100) 14 ---|| Wisconsin Telep 7% pref100| 9812/102 
SS eee aes 3.00 52 56 
rune Now Jersey RE & Canal (Peons)..-.--100| 10:00 | 192 | 196 
United New Jersey enna J 
Valley (Delaware Lackawanna é Western) 5.00 73 80 Sugar Stocks. 
ib Shreveport acific ae J 
ci, ~~” pipe tarendeeciahe esate 5.00 45 50 Par, Bid | Ask Par, Bid | Ask 
Warren RR of N J (Del Lack & Western) __.-_.-. 3.50 40 44 Fajardo Sugar.....-..-100} 32 | 42 ||Sugar Estates Ortente pt 100| ink S 
West Jersey & Sea Shore (Penn)-_-.-.-........--.-. 3.00 46 52 Haytian Corp Amer....-_-  wasact oe 
=e par value. d Last reported market. é Defaulted. z Ex-stock dividends. 2 Ex-dividend. 
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Chain Store Stocks. Insurance Companies. i 
Par, Bia | Ask Par| Bid | Ask Par| Btd | Ask Par| Bid | Ask 
| Butler (James) com. ---- 10] ----| 2 ||Melville Shoe pref -_--_- 100} 266 | 71 Aetna Casualty & Surety.10) 34%| 36%||Hudson Insurance------ -10) 2%) 7 
Preferred__.......--- 2 | 6 ||Miller (1) & Sone pret-..100] 6 | 8 | Aetna Fire...........-- 10} 23 | 25 I; 
Diamond Shoe pref...--. 100 35 .-.||MockJuds&Voehringerpf100| 22 —- £4» “Shee 10} 105g| 125g/|Importers & Exp of N Y-..25 5%| 7 
Edison Bros Stores pref.100} 33 | 43 ||Murphy (SC) 8% Dref.. 100 72 | 80 pS eee 25} -2712| 3212 
Fan Farmer od Sh pf._*| 1812) 22 ||Nat Shirt Shops (Del) ____- %) 2 American Alliance--.-.-- 10} 814} 1014};| Knickerbocker ---..-.-.-- 5 3 4 ‘ 
a (M H) Stores. .__* 4 4 SEER io 8 15 American Colony -------- 37g| 57% 
aa 100} 40 | 60 ||N Y Merchandise Ist pf_ 100 74 --- | American Equitable------ 5 y ee 5 7g| 1% 
Kobacker Stores arene ----| 16 ||Piggly-Wiggly Corp.----- 31g} 7 American Home-.-..--.--- 7g, 27g||Lioyds Ins of Amer__---.-- 1 3 
Lord & Taylor........- 881e| .--|| Reeves (Daniel) ros Balan + 99 --- | American of Newark---.2% 5lg} 61g 
1st preferred 6% ----- 100 58 | ...||Rogers Peet Co com... 100 ----| 50 | American Re-insurance..10| 2114] 24!4)|Majestic Fire. -.-.....--- 5] = 15g] 25g 
Sec preferred 8% ----- 1001 68 ° ...|'Sehiff Co pref......-.-- 55 | 65 American Reserve nada 10 “ = wwe ee pace =a a ae 
merican Surety-.-.---- 8| _9%3||Mass Bonding & [ns-_---- 8 8 
. Automobile.........-.-- 10| 117%) 137%)|Merchants Fire Assurcom10} 17%] 21% H 
i) Industrial Stocks. Merch & Mfrs Fire Newark 5| 3 | 4 
Baltimore Amer-.-.--.--.- 2% 119} 219|}Missouri States Life---.-- 10 25g| 45g 
Par| Bid | Ask Par| Bid | Ask | Bankers & Shippers_---- 25| 1944] 29%, 
Alpha Porti Cement pf..100| 65 .--||/Mactadden Public’ps pf__.*| 12 14 IR kage aE + 100| 319 |344 || National Casualty_-...-- 10 33g! 53g 
American Book $4. ..-- 100; 38 | 41 ||Merck Corp $8 pref_.-_-- 100} 75 | 79 National Fire........... 10} 36 } 38 
Bliss (E W) ist pref___..- 50 i) .--||National Licorice com__.100} 16 | 21 a 10 83g} 10%g|| National Liberty__...-.--- 2 3 4 
BEE Dp clinwnketodd 10 ltg} 3 ||National Paper & Type-.100} ----| 19 City of New York.--..-- 100} 5512| 6512||National Union Fire---_-- 20} 2019} 2412 
Bohn Refrigerator pt...100 ----| 54%||New Haven Clock pref_.100| 11 | 19!2 | Colonial States Fire____- 10 773} 107%||New Amsterdam Cas_.-..10 773} 97% 
Bon Ami Co B com..__-.-- 23 | 26 {|New Jersey Worsted pt--100 36 --- | Connecticut General Life.10} 18 | 20 ||New Brunswick Fire_--.-- 10 73g) 93 
Brunsw-Balke-Col eet 100 32 eR Ea 9 | 12 Consolidated Indemnity.--5| ----| 2 }|/New England Fire_-_-.-- 10 673} 117% 
Burden Iron pref_...--- 100 20 | 30 ||\Okonite Co $7 pref__--- io ie Continental Casualty--.--10 57g| 773||New Hampshire Fire-...10} 2514] 2714 
Canadian Celanese com_-_.* 4 7 ||Publication Corp com----- * 7; 11 Cosmopolitan........_-- 10| 107g} 13%s|| New Jersey..-..-.-.-.-- 20 55g, 77% 
“ ane ne ahha asin wa 100 A -. $7 ist preferred_-.-.-- 100} 70 | --- mort “. ren Seen ae = = ate ss 
arnation Co com......-- 4 2 AR ciriphcnlitesioniintare otintiee sotiatioiie 5 13g ea . 4 4 
Phan nig } genomes 100 72 ye viet en ome ian aml a Ze 3 t ... ener: 5 653] 75g||North River_....----- 2.50 an case 
estnut mith com. .--.- waeu okw eee oe Northwestern National. .25 lg 2 
Pre@erred.. ...6.<coc2< 100 414} 10 > 100} 32 Sig  * Teens 10} 3819} 4212 
Color Pictures Inc....----- 1 2 ||Rolls-Royce of America...*| -.--| 1 Fidelity & Deposit of Md.20| 19%, 21% De ee 25| 2434) 34% 
Columbia Baking com__._* Ig 19/|Roxy Theatres unit...._.-- on S60 | Pees... a. 5 re . 4219) 4412 
1st preferred........--- s 11s} 2 PS ey Ig} 1 Franklin Fire..........-. 5 97g} 11%g)|Preferred Accident ------ 612} 8le 
a * 1g . =,  . - ays. 1g} 2ig Providence-Washington - “i0 1534) 17%, 
Congoleum-Nairn $7 pf 100} 100 tom General Alliance. ..-.-._- * 3le} 5121/Public Fire. -......-...-.  awccl wa 
Crosse & Blackwell com__.*} ..-.| 2 ||Splitdorf Beth Elec... -- < Oe, laa Giens Falls Fire__-- 17 19 
Crowell Pub Co $1 com.._*| 17 20 ||Standard Textile Pro...100} --.-.} 1 Globe & Republic 5 7 ||Rochester American. -..-- 351 ....| © 
$7 preferred_._...-..100] 75 eee SS ee EE Great American___.____- 10 97g| 113, j 
De Forest Phonofilm Corp. - . £2 BR) = eee  =cock = Great Amer Indemnity._-_5 4 6 ||St Paul Fire & Marine_-.25} 103 {108 
Doehler Die Cast pref_-_-.-- * 414] 8 |/Stetson (J B) Co pref....25 6 Ble Security New Haven__.-10} 1914] 21% 
Preferred $50 par...---- Zig] 43% Pek We... ole knw cen 10 773| 97% ||Springfield Fire & Marine 25 — 5034 
Dryice Holding Corp.--.-.- s 1 6 ||Taylor Wharton Ir&St com * lo} 1% | Hamilton Fire... _---- 50 47g} 297g||\Stuyvesant__-......-.-- 5 13g} 43, 
Eiseman Magneto com....*| ....| 4 Co J, eee 100 3 5 OD ras 10; 217%} 237g|/|Sun Life Assurance. -_-- 100; 215 {265 
PRETOE. ns wénweaicn 100 6 15 ||Tenn Products Corp pref _ 50 2%) 5 eae 10 633) 83 
Gen Fireproofing $7 pf_.100} 30 | 36 ||TubizeChatillon cupf_--100) 25 | 36 Hartford Fire.._._.----- 10} 321s] 3410i|/Travelers._......-.---.- 100} 257 (262 
Graton & Knight com-_--.._* 4} 1 Hartford Steam Boller...10} 3934) 42%, 
| RE eee 100 4 8 || Walker Dishwasher com__.* 2 3 eee ------5| 12%] 14144j;U S ow & Guar Co_-.-2 23%; 3% 
| Herring-Hall-Marv Safe-100 8 | 13 ||White Rock Min Spring— Home Fire Security i aie 10 = ae oe |. eo 4| 1633) 1833 
i ee ae 100 %; 2 $7 1st preferred__..-.- 100; 75 | 85 Homestead Fire_....---- 10 33g 7g 
4, ae 100 4 8 i) i See 100| 70 eins Westchester Fire_.___-_ 2.50} 113g] 13% 
Industrial Accept com_.._*| ----| 4 ||Woodward Iron__------ 100 1 4 
a” ae 100} 2112} 25 ||Worcester#Salt__...---- 100} 40 | 5012 
Locomotive Firebox Co.__* 24} 4 |}Young (J S) Cocom_._.100| 35 50 
Macfadden Public’ns com_5 112 3 7% preferred___..--- 100} 75 | 81 Realty, Surety and Mortgage Companies. 
| Industrial and Railroad Bonds. Par| Bid | Ask Par| Bid | Ask 
Bond & Mortgage Guar--_20 134} 314]|Lawyers Title & Guar_.100 614) 814 
Btd | Ask Bid | Ask | Empire Title & Guar_--100} -.-..| 30 ||Lawyers Mortgage- ----- 20 lip} 3 
Adams Express 48 °47._3J&D} 4912| 5212||Merchants Refrig 63 1937..-} 85 --- | Guaranty Title & Mortgage.| 50 | 80 ||National Title Guaranty 100 1 3 
American Meter 68 1946_.-| 795s} -..||N O Gr No RR 5s '55-F&A/| e101] 131g |] Home Title Insurance.--25| 1%] 3%||N Y Title & Mtge_------ 10 3g) 133 
Amer Tobacco 48s 1951 F&A} 95 .-.||N Y & Hob Ferr 58°46 J&D!} 60 | 65 International Germanic Ltd} 15 | 20 ee os 
Am Type Fdrs 6s 1937M&N| 4810] 55 ||N Y Shipbdg 5s 1940-M&N/ 60 eee 
Debenture 6s 1939_._M&N/ -___| 48 ||Plerce Butler & P 64s 1942} e214] 6'4 
Am Wire Fab 7s °42..M&$S; 45 | 55 ||Prudence Co Guar Coll er 
Bear Mountete tetas, pat : 54s, 1961-_--- eT 36 3912 New York Real Estate Securities Exchange 
ver Bridge 7s 195 6512||Realty Assoc Sec 68'37- 212 
Chicago Stock Yds 5s.1961| 60 | --||61 Broadway 54s '50.A&O| 45 | 50 Bonds and Stocks. 
—— cent tie — woe _4 y So Indiana a eh oe 35 = 
onso ac ool 78... €5\4 14;|Stand Text Ys’ 6 
Consol : Tobacco 48 1951... 93 x Struthers Wells Titusville— pee Active Issues. Btd | Ask Active Issues. Btd | Ask 
uit ce Bldg 5s 1952... 5 64s 1943 -_-. -- ee lp lg Bonés— Bonds (Concluded) — 
ead Lp y+ a Cbg) _8t2)/Tol Term RR ¢740'57-M&N/ 70 | 75 | albany Metropolitan Corp.| 11 | ...||Millinery Center Bldg.7s°44} 60 |... 
Hoboken Ferry 5s 1946_-_-__- 65 70 ||US Steel 58 1951....-..--.- 114 Lennie 6s 938 Montague Court Office Bldg H 
Journal of Comm 6 }4s_1937| 4914; 55 ||Witherbee Sherman 6s 1944 Gane os ‘Suan Ale oa io. 6 we19 45 13 
Kans City Pub Serv Gs 1951) 1444) 16'4||_ Certificates of deposit.---) «3 | 6 | °"¢s'io37__---.. 11 | 15 ||N ¥ Athletic Club 65 1946--| 1514) 15% 
ar Tt ES Beng Woodward Iron $9 1988-243) 616g) 23 | curyster Bide. Gs 1945.--- 33 ) 35 ||New Weston Hot Ann6s'40| 14 | 16 
6s _10945------------ J&D!_50_| 55 Cranleigh (The) 63 1937----| 20 | -.||New Weston Hot Ann etts.| 12 | 
Tee, Tee Gh. « <ocee~ 193 6 Park Ave. Bldg. 6s 1939-_- 5 
Chicago Bank Stocks. Equitable Office Bldg. 58°52} 40 | 47 {|2 Park Ave. Bldg. 6s 1941__}] 3112) 34 
| 43 Exchange Place Bidg— | | | |{Postum Bldg. 648 1943.--] 60 | 70 
3) eee Prudence Co. 54s 1961__-- 
Par| Bid | Ask Par, Bid | Ask ‘ ‘ P p 
Amer Nat Bank & Trust_100 50 60 First National Cae ah el 100 91 95 10 East 40th 8t Bldg 6s 1940 16 22 263-71 West 38th St. Bldg. 
18-20 East 41st St Bidg 6s’40} 12 15 4° Te ies 12 17 
Central Republic. . ---. . 100) 4] ,.°8|| Harris Trust & Savings..100/ 245 (265 | Granade ‘The 6s 1938.-.--- 419 10 ||varick St. Sta. P.O. 6s 41-| 73 | 80 
Continental Ill Bk & Tr.100} 63 } 65 j||Northern Trust Co.-..--. 100} 330 {340 Harriman Bldg 6s 1951_---- 46 50 ||40 Wall St. Bidg. 6s 1958- 28 | 29 
Hearst Brisbane Prop 68°42; 42 45 || West End Ave, 104th Street 
- Hotel Lexington 6s 1943---. 9 1l ee Ge BE waacenceda 8 121g 
Aeronautical Stocks. do Certificates....__-- Ble] .-- 
Hotel St George 5%s 1943--| 13 15 Stocks— 
Par, Bid | Ask Par; Bid | Ask | Lefcourt Manhattan Bldg Beaux Arts Apts., Inc., units} 6 7 
Alexander Indus 8% pf-_100} -.-.| 40 ||Southern Air Transport... * 2 5 Se aeepeaRRS 12 17 ||39 Broadway Bldg. units_- 8 12 
Aviation Sec Corp (N E)-.* 1 3 ||Swallow Airplane.......-- oS Lincoln Bldg. 54s 1953_.-} 2119] 2219||City & Suburban Homes Co 5 7 
Ctfs of deposit ...-.-..-...- 2019} 22 {551 Fifth Ave., Inc., units. 5 10 
Central Airport.......... s 1 3 }|/United Aircraft Transport Loews Thea & Rity 68'47_.-| 31 33 ||F F French Invest’g Co com 2 21g 
Preferred x warr_......-- 39 | 44 Lombardy, The, 6s 1942__-} 18 22 ||F F French Invest'g Co pref. 7 12 
Kinner Airplane & Mot--.-1 \4) 1 616 Madison Ave Bldg. 612s F F French Operators Inc--| 60 | 85 
Warner Aircraft Engine__-_* 14 % , ete Tee 9 ' 13! 
Other Over-the-Counter Securities—Thursday Apr. 13 
Short Term Securities. | Railroad Equipments. 
Btd | Ask Bid | Ask Bid | Ask Btd | Ask 
Allis-Chal Mfg 5s May 1937} 67 | 72 }|Mag Pet 434s Feb 15 '34-'35} 100] --. | Atlantic Coast Line 6s_---- 6.25| 5.25||Kanawha & Michigan 6s_--| 6.00} 5.50 
Amer Metal 5 }48 1934_A&O| 6612) 6814//Union Oi) 58 1935....F&A| 99 | 9912 | Equipment 644s-.-.----- 6 00} 5.00|}|Kansas City Southern 5}s.| 8.50} 7.00 
Amer Wat Wks 58 1934 A&O} 75 | 78 a & Cate Ge. rae 7-49 6 = Lowtovite & Nashville 68--- a a 
quipment 444s & 5s---- .50} 6.50 Squipment 6 44s..-..---- . . 
Buff Roch & Pitts equip 6s_| 7.50] 6.00|/;Minn St P & SS M 4s & 5s} 12.00} 8.50 
Ww B d | Canadian Pacific 444s & 68} 6.25) 5.50 Equipment 6 4s & 7s----| 12.00) 8.50 
ater Bonds. Central RR of N J 63------ 5.50| 4.50||Missouri Pacific 6 348- - - - - - 12.00} 8.50 
Bid | Ask Bid | Ask Chesapeake & Ohio 6s_---- 4.75| 4.25|| Equipment 6s...-------- 12.00 a 
Alton Water 5s 1956..A&0] 80 | 85 ||Hunt'ton W Ist6s'54..M&s| 91 | __.| auipment 6)4s----.... Saal o eetintee eae Gas dias a a 13.) 7.00 
Equipment 5s....----.-- 4.75| 4.25||New York Central 448 & 58} 8.00] 7.00 
Ark Wat lst 58 A 1956_A&O} 80 84 Ist m 5s 1954 ser B__.M&S/| 80 } 84 Chicago & North West 6s 10.00} 8.00 Equipment 638 8 00} 7.00 
Ashtabula W W 53'58-A&O| 75 | 80 gelling pala Tele aap 78 | 82 | ‘ --- 00) 5. pment 6s..-.------- : 
’ : Equipment 6 4s-.--.----- 10.00} 8.00 Equipment 7s....------| 8.00) 7.00 
Atlantic Co Wat 5s"58M&S/| 75 80 ||Joplin W W 5s'57ser AM&S; 78 80 | Chic R I & Pac 4s & 5s 12.00} 8.50]|Norfolk & Western 4s 4.50) 3.00 
Kokomo W W 5s 1958-J&D) 75 | 80 Equipment 6s ~~~] 12:00] 8.50||Northern Pacific 7s ~~ --| 5.00} 4.50 
Birm WW lst 534s A'54A&0| 93 | 96 ||Monm Con W Ist 5s'56J&D| 79 | 80 | colorado & Southern 63...-| 6.00 5.00||Pacifie Fruit Express 78....| 4.50| 3.50 
lst m 5s 1954 ser B__.J&D) 85 90 ||Monon Val W 54s °50_J&J| 82 85 Delaware & Hudson 6s eerie, 5.00 4.25 Pen lvania RR equip 5s... 5.25 4.50 
Ist 5s 1957 series C..F&A| 85 | 90 ||Richm W W Ist 58'57-M&N| 82 | 84 | Forte 414s 5s 9.00| 7.50||Pittsburgh & Lake Erie 6343} 6.50| 5.75 
Butler Water 5s 1957..A&O| 73 } 76 ||St Joseph Wat 5s 1941_A&O| 93 | 95 Equipment 66..._.. 9.00] 7.50||Reading Co 4148 & 58 4.75| 4.25 
City of Newcastle Wat 58°41] 82 | 85 ||South Pitts Water Co— Great Northern 68... 5.75] 5 00||St Louis & San Fran 58...-- 13.00] 8.50 
City W (Chat) 58 B'54J&D| 90 | 93 ist: de 1056. ........ F&A| 9419} 9812 Equipment 5s.......... 5.75| 5.00||Southern Pacific Co 4148.--| 5.25] 4.75 
1st 58 1957 series C_M&N| 90 | 93 lst & ref 5s ‘60 ser A-J&J| 90 | 93 | Eocking Valley he ’ "| 5.25] 4.7 
‘ Hocking Valley 5s_..------ 5.25) 4.75|]| Equipment 7s---------- 5.25) 4.75 
Commonwealth Water— lst & ref 58 60 ser B_J&J| 90 | 93 12.00} 8.00 
lst 5s 1956 B F&A , Equipment 6s..-...---- 5.50) 4.75||Southern Ry 434s & 58-_---- 2. A 
as Se 1066 B...... 85 | 90 ||Terre H'te WW 6s'49A J&D} 95 |100 | rinots Central 4448 & 58 9 00| 7.50|| Equipment 6s 12.00] 8.00 
lst m 5s 1957 ser C__F&A| 85 | 90 Ist m 5s 1956 ser B-.J&D| 80 | _-- ee deme nergy Sy “""| 9.001 7'50|| Toledo & Ohio Central 6e...| 6.50] 5.50 
Davenport W 5s 1961..J&J} 83 | 84 ||Texarkana W Ist 5s'58F&A| 79 | 82 eee gn apa 9.00} 7.50|| Toledo & Ohio Central Gs..-| 6.50) §.60 
ESL& Int W 58'42.___J&J| 80 | 83 ||/Wichita Wat Ist 63°49M4&S| 93 | __- . 8 & 6368---.| 9.00) 7. on Pacific 78---------- ts ft 
Ist m 6s 1942 ser B__J&J| 87 | 90 lst m 5s '56 ser B__.F&A| 80 | 85 
Ist 5s 1960 ser D_._..F&A| 75 | 80 lst m 5s 1960 ser C_M&N/ 80 | 85 * No par value. d Last reported market. ¢ Defaulted. #2 Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Half Yearly 

















CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 





Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether rail 


roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It_includes also those given in our issue of April 8, April 1 and some of those given in our issue of March 25. 
The object of this index is to supplement the information contained in our “Monthly Earnings Record,”’ which 
has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The 
“Monthly Earnings Record” was absolutely complete up to the date of issue, March 24, embracing every monthly, 
semi-annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the “Monthly 
Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 


return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
complete in and by itself, and for most persons will answer all purposes. 


The latter is 
But to those persons who are desirous 


of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
willfurnish an invaluable addition. 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative recurd brought down to date each and every week—an absolutely unique service. Afurther valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 


The “Chronicle” index in conjunction with the “Monthly Earnings Record” 





Issue of Chronicle 


Name of Company— When Published. Page. 
Adams Millis Corp_-__....._-------- Mar. 25_.2070 
Addressograph Multigraph Corp__.-Apr. 8 _.2425 
Affiliated Products, Inc.__.- _-.--- Mar. 25..2070 
Abraham & Straus Inc... ____------ Apr. 1 _.2246 
Air Way Electric Appliance Corp_.-Mar. 25_.2071 
Akron, Canton & Youngstown Ry_-_Apr. 15_.2600 
Ala. Great Southern RR. Co_-_-_-_-- Apr. 1_.2225 
Alabama Power Co_________-------- Apr. 15__2597 
Alabama Water Service Co_____----- Apr. 8 _.2407 
Alaska Juneau Gold Mining Co----- Apr. 8 _.2407 
Alton & Southern RR-___---------- Mar. 25__2053 
Altoona & Logan Valley El. Ry----- Apr. 1_.2237 
Aluminum Co. of America---_------- Apr. 8_.2425 
Ametade Corp... ....-.-.«.-----«- Apr. 15__2612 
Amer. Commercial Alcohol Corp_..-Apr. 1 _.2246 
American District Telegraph Co____Apr. 15__2612 
American Electric Securities Co____Apr. 15__2612 
American European Securities Co__Apr. 15__2591 
American Hawaiian Steamship Co__Mar. 25_.2071 
American Hide & Leather Co-_-_-_---- Apr. 1_.2228 
American Laundry Machinery Co...Apr. 1_.2246 
American Machine & Foundry Co__-Apr. 15_.2612 
American Maize Products Co-------. Mar. 25_.2072 
American Public Service Co____._---Apr. 15__2601 
Amer. Radiator & Standard Sani- 

ee ft Se eee Apr. 8 _.2426 
American Ship & Commerce Corp..-Apr. 8 _.2426 
American States Public Service Co_-_Apr. 1__2237 
American Tel. & Tel. Co__--------- Apr. 15__2591 
Amer. Water Wks. & Elec Co. Inc..-Apr. 8 _.2407 
American Writing Paper Co_------- Apr. 8 _.2426 
American Zinc Lead & Smelting Co_Apr. 8__2426 
SS EE By Mar. 25__2053 
Arkansas-Missouri Power Co_---_---- Apr. 1__2237 
Armstrong Corp. Co__-_-.-----.----- Mar. 25__2072 
Arnold Constable Corp. ----------- Apr. 1 __2247 
NELLIE LEE Apr. 1_.2247 
Associated Gas & Electric Corp- ---- Apr. 8_.2418 
Associated Dry Goods Corp____----Apr. 15__2613 
Associated Public Utilities Corp_.__-Apr. 15__2602 
Atchison Topeka & Santa Fe_-_-_-_-_-_- Apr. 8_.2412 
Atlanta Birmingham & Coast--.--.-- Apr. 1_.2221 
Atlanta & West Point.....-.------- Apr. 1 __2221 
PEE SURE gs oadeccacestnesavuna Apr. 1. .2221 
pe ES ee ee Apr. 1. .2221 
Atlantic Gulf & W. Indies SS. Lines_Apr. 1__2228 
Ee DOG, . no noreccieentncn® Apr. 1 _.2247 
Aetetine eee. GE.) « on a ~ cw wen ses Apr. 15__2613 
Aviation Securities Corp. of New 

ES ER SRE Sea Be ee Apr. 15__2613 
Baltimore & Ohio RR-------------- Apr. 1 _.2221 
Baltimore & Ohio Chicago Terminal_Apr. 1__2221 
7.) ND ar BI... cots cncancnne Apr. 1_.2247 
Bangor & Aroostook RR----------- Apr. 8 _.2413 
Bangor Hydro-Electric Co_-__-.---- Apr. 15__2591 
Barcelona Traction Lt.& Pr.Co.Ltd.Apr. 1 __2228 
Baton Rouge Electric Co___-..----- Apr. 8 _.2407 
Beaumont Sour Lake & Western__.-Apr. 1__2224 
Beatrice Creamery Co_--_----------- Apr. 15__2614 
Belding Heminway Co-.--..--------- Ape. 1..2247 
Bellanca Aircraft Corp------------- Apr. 15_.2614 
Belt Ry. of Chicago-_--_-.----------- Apr. 8_.2406 
Bendix Aviation Corp- ------------- Apr. 8 _.2427 
Bessemer & Lake Erie-------------- Apr. 1_.2221 
OSES oe Ee ae ere Apr. 1-_.224S8 
Birkshire Street Ry. Co__-_--------- Apr. 8 _.2419 
Blackstone Valley Gas & Elec. Co-._._Mar. 25__2066 
ee 5 ere ee ee Apr. 1_.2248 
Bloomingdale Bros. Inc-._..-.------Apr. 8 .-2427 
Blum’'s Incorporated. -.-.---------- Apr. 1_.2248 
Ga. C.) Bohack Co. Inc......-..---- Apr. 8 _.2428 
Boston Consolidated Gas Co-_------ Apr. 1_.2237 
Boston Elevated Ry---------------- Apr. 1..2228 
Boston & Maine RR--------------- Apr. 8.2412 
Boston Personal Property Trust_..._Apr. 1 _.2228 
Boston Worcester & N. ¥. St. Ry.Co.Apr. 1_.2228 
Brazilian Traction Lt. & Pr.Co.Ltd_Apr. 1-_.2228 
Bridgeport Machine Co------------ Apr. 8..2428 
Briggs & Stratton Corp------------ Apr. 8..2428 
British Columbia Power Corp- - - --- Mar. 25_.2055 
Brockton Gas Light Co------------ Apr. 8_.2419 
Brooklyn Eastern District Terminal_Mar. 25__2053 
Bucyrus Erie Co- ------------------ Mar. 25__2074 
Bucyrus-Monighan Co------------- Apr. 8 _.2428 
Bullard Co. .-.-------------------- Mar. 25_.2073 
Bunker Hill & Sullivan Mining & 

Smelting Co. -------------------- Apr. 8_.2407 
Burlington Rock Island ----.-.------ Apr. 1..2221 
Buras Bros. ----------------------- Apr. 8-..2428 
Bush Terminal Buildings Co------- Mar. 25_.2073 
(H. M.) Byllesby & Co. .-..--------- Apr. 1_.2248 
Calgary Power Co. Ltd-...---------- Apr. 8 _.2419 


Issue of Chronicle 


Name of Company— When Published. Page. 
California Petroleum Corp__---_----- Apr. 15__2615 
Calumet & South Chicago Ry-~----- Apr. 15_.2603 
Cambria & Indiana__________------ Apr. 1_.2221 
Canadian National Ry. System__._-Apr. 1_.2226 
Canadian Nat'l Linesin N. England Apr. 1_.2221 
Canada Northern Pr. Corp. Ltd___-- Apr. 1_.2228 
Canada Steamship Lines Ltd ___-_-_-- Apr. 15__2615 
Canadian General Electric Co. Ltd__Apr. 15__2615 
Canadian Pacific Ry____....------- Apr. 1__2227 
Canadian Pacific Lines in Maine_..-Apr. 1__2221 
Canadian Pacific Lines in Vermont-_Apr., 1__2222 
Canadian Rail & Harbour Terminals 

eS ee eee oe ee Apr. 15_.2615 
Canadian Western Natural Gas 

Light, Heat & Power Co. Ltd_-_-_-- Apr. 15__2603 
Canadian Westinghouse Co. Ltd__-_Apr. 15__2615 
Caterpillar Tractor Co___-.-..----- Mar, 25__2055 
Central of Georgia. _.__.--.-------- Apr. 1..2222 
Central Illinois Electric & Gas Co__Apr. 8 _.2419 
Central Illinois Light Co________--- Apr. 15_.2591 
Central Indiana Power Co. _._--_--- Apr. 1_.2237 
Central Power Co... ..........-.-c6 Apr, 15__2603 
Central Power & Light Co__._- .--- Apr. 1__2238 
Centrai RR. of New Jersey--_------- Apr. 1..2222 
Central & South West Utilities Co._Apr, 15_.2603 
Central States Electric Co._._..--- Apr. 1_.2238 
Central Vermont_-_-_-_-__------------ Apr. 1 _.2222 
Centrifugal Pipe Corp__-_-__--------- Apr. 15_.2615 
Century Ribbon Mills Inc_---_------ Apr. 8_.2429 
Century Shares Trust______------- Apr. 15__2591 
Chain & General Eauities Corp__--Apr. 15__2591 
Charleston & Western Carolina__.-Apr. 1 __2222 
Chesapeake Corp... -_.-_------------- Apr. 1 __2235 
Chesapeake & Potomac Telephone 

Co. of Baltimore City ------.------ Apr. 1 __2238 
Chesapeake & Potomac Telephone 

ne Oe, an om mee Apr. 1_.2238 
Chesapeake & Potomac Telephone 

SN ON ee Apr. 1_.2238 
Chesapeake & Potomac Telephone 

Ce. of Waet Viedinla... .-ccteccs- Apr. 1__.2238 
Chesapeake & Ohio Ry. Co_.--_---- Mar. 25_.2057 
Chicago Aurora & Elgin RR-__-__---- Apr. 8 __2421 
Chicago Burlington & Quincy ------ Apr. 1..2222 
Chicago City Railway Co__...--.--- Apr. 1 _.2239 
Chicago & Eastern Ilinois.__.....--Apr. 1 _.2222 
Chicago & Erie RR.........-..---- Apr. 1 _.2223 
Chicago Great Western_._...------Apr. 1_.2222 
Chicago & Illinois Midiand-------- Apr. 1..2222 
Chicago Mil. St. Paul & Pacific. --_-- Apr. 1_.2222 
Chicago & North Western_-.-------- Apr. 1_.2222 
OS RE A eee Apr. 8_.2414 
Chicago River & Indiana_-_-_...-.--- Apr. 1_.2222 
Chicago Rock Island & Gulf. ------ Apr. 8 _.2406 
Chicago Rock Island & Pac. Ry. Sys-Apr. 1__2222 
Chicago Rock Island Pacific....- Apr. 1 _.2227 
Chicago St. Paul inneapolis & 

SSS SE eee Apr. 15__2596 
Cin. New Orleans & Tex. Pac. Ry.Co.Apr. 1 _.2225 
Cincinnati Street Ry. Co___..----- Mar. 25__2066 
NR ee ae Apr. 15__2591 
Clee Tee Or PU GO. « oo coc ccssocced Mar. 25__2075 
rr i eecuwane Apr. 1_.2222 
Coca-Cola International Corp- - ---- Apr. 15__2592 
Cohn & Rosenberger Inc_______---- Apr. 15__2616 
Collins & Aikman Corp------------ Apr. 15__2616 
Conemaugh & Blacklick --...-.----- Mar. 25_.2053 
NA SE ae ee Mar. 25_.2075 
Colorado & Southern-.---__----.----- Apr. 1..2222 
Columbia Gas & Electric Corp-_--_-_-- Mar. 25__2063 
Columbia Pictures Corp. -_--.-.----- Apr. 8 _.2407 
Columbus & Greenville.__....-.----Apr. 1..2222 
(The) Commonwealth & Sou. Corp._Apr. 1 __2228 
Community Power & Light Co__--_-_-_ Apr. 15__2592 
Community Water Service Co_._-_-._- Apr. 1__2239 
Cameess Brectric Ce. . . - dacncccece- Apr. 15__2604 
Consumers Power Co....-...--.-.---- Aps. 1..2299 
OEE EE SE eee Apr. 1._.2242 
Ce ee 8. co nanunnneencstts, ..meen 
Consolidated Aircraft Corp_-___---- Apr. 15__2616 
Consolidated Film Industries Inc._._Apr. 8 __2429 
Consolidated Gas Electric Light & 

ON i ea Apr. 8_.2407 
Consolidation Coal Co. -........-.--- Apr. 1..2249 
Consolidated Oil Corp___-_____----- Apr. 15__2599 
Consolidated Water Co. of Utica____Apr. 15__2604 
Consumers Power Co. .....---.----- Apr. 15__.2604 
Continental Gas & Electric Corp____Apr. 15__2604 
CR oat ae ede baameueee ar. 25_.2075 
Cream of Wheat Corp_-......-.--.--- Apr. 8_.2430 
Se? ME GE GID. cae cccaccesce Apr. 1_.2250 


Issue of Chronicle 

Name of Company— When Published. Page 
Cumberland County Pr. & Lt. Co_.-Apr. 1.2239 
Curtiss-Wright Corp. ___......_---- Apr. 8..2430 
Cutler-Hammer Inc__-______--_._--- Apr. 8_.2431 
Dakota Central Telephone Co---_-_-_- Apr. 1_.2239 
Darby Petroleum Corp__--_______-_--- Apr. 15_.2617 
Deisel-Wemmer-Gilbert Corp-__-_-_-.- Apr. 8..2431 
Delaware Lackawanna & Western.__Apr. 1_.2222 
Delaware Lackawanna & Western RRApr. 15_.2594 
Denver & Rio Grande Western _-_-_- Apr. 1__2227 
Denver & Salt Lake__.._....-.----- Apr. 1 _.2222 
Detroit Edison Co_______________-- Apr. 15__2592 
Detroit Toledo & Ironton RR_--_--- Mar. 25_.2053 
Detroit & Mackinac___..._.....---- Apr. 1_.2222 
Detroit Terminal -___._........----- Apr. 1_.2222 
Detroit & Toledo Shore Line_---_--- Mar. 25_.2053 
Dominion Stores Ltd_____.._-_-.-- Apr. 8 __2431 
Douglas Aircraft Co. Inc__.-_.._---.- Apr. 8.2407 
Duluth Missabe & Northern- - ----- Ape. %..23222 
Duluth South Shore & Atlantic....Apr. 1_.2222 
Duluth Winnipeg & Pacific... .._-.- Apr. 1 ..2222 
Duyuesne Light Co______________-- Apr. 15__2592 
Durham Hosiery Mills__........---- Apr. 1 _.2250 
East Kootenay Power Co_____.....-Apr. 8 _.2407 
Eastern Gas & Fuel Associates____.Apr. 15__2604 
Eastern Steamship Lines Inc_---_--_- Apr. 8 _.2407 
Eastern Utilities Associates_____..__Apr. 15__2592 
Edison Electric {Iluminating Co. of 

eS Se ee es Mar. 25_.2067 
Edmonton Street Ry_____.....----- Mar. 25_.2054 
Electric Power Associates_-_-__ -_---- Apr. 15__2592 
Elgin Joliet & Eastern Ry_____----- Apr. 8&__2415 
Elgin National Watch Co__-_-__----- Apr. 8 __2432 
Et Paso Electric Co (Del.)__.___---- Apr. 8_.2407 
Electric Illumunating Co. of Boston_Mar. 25_.2067 
Electric Light & Power Co. of Abing- 

ton & Rockland. _...._....------ Mar. 25__2067 
Emerson's Bromo Seltzer Inc__._-..-Apr. 8.2432 
Empire District Electric Co____---- Apr. 1_.2240 
Emporium-Capwell Corp_______----Apr. 15__2617 
Engineers Public Service Co_____--- Apr. 1_.2229 
F.quitable Office Bldg. Corp_-__-_--- Apr. 8 __2407 
hae ae yest oo ae pire as 2S Apr. 15__2598 
aD Baits MOON. ng a cenicancccsccce Apr. 1 _.2223 
European Electric Corp., Ltd____-_-- Apr. 15__2605 
prams Peeducte Ce... 6c cc ccccencess Apr. 8 _.2432 
Exeter & Hampton Electric Co_---_- Apr. 15__2604 
RE es he mal Apr. 15__2618 
Fairmount Park Transit Co__-_-_---- Apr. 15__2605 
Fall River Gas Works Co________-__-/ Apr. 15__2592 
Federal Screw Works ______.------- Apr. 8 _.2432 
(Wm.) Filene’s Sons Co___...--.-.-Apr. 8 _.2432 
a EE OEE ae Apr. 8..2408 
(M. H.) Fishman Co, Inc... -_--.---- Apr. 15__2618 
Fitchburgh Gas & Electric Co___-_-_- Apr. 15__2605 
gE EE Oe ee Apr. 1_.2222 
Fort Smith & Western_____._-.----Apr. 8 __2406 
Fort Worth & Denver City--------- Apr. 1__2222 
Ft. Worth & Rio Grande-_-__..------ Apr. 1..2225 
Foster Wheeler Corp_-___-__-------- Mar. 25_.2076 
Fourth National Investors Corp_._._-Apr. 8 _.2407 
aw“ 8° eee Apr. 8 _.2433 
ee, Ge ee O16 anc cue scocteta Mar. 25__2076 
OR > See ee Apr. 15__.2592 
Galveston Electric Co__.._...-.---- Apr. 15__2592 
Galveston-Houston Electric Ry. Co_Apr. 15__2592 
OE ESS |... SSP eee Mar. 25__2053 
EE EE Eire Te. Mar. 25__2055 
EE eos maemo Apr. 1. .2251 
General Alliance Corp_-_-_..-.------- Apr. 8_.2433 
General Asphalt Co_._._..-...-.----- Apr. 8_.2433 
Clemerar: Beecerie Ce. .nccceccccccnes Apr. 1..2232 
General Foods Corp. -_.....--.------ Mar. 25_.2057 
General Motors Corp. ......------- Apr. 15__2595 
Georgia Power Co...........------Apf. 8..2468 
General Public Service Corp__------ Apr. 15__2592 
CS ES SR ere Apr. 1_.2223 
Georgia & Florida RR-_~_-._--.---- Apr. 1..2227 
Georgia Southern & Florida Ry. Co_Apr. 1 __2225 
Ce Ee, BO 8k wemanwdied Apr. 1..2251 
Globe Underwriters Exchange, Inc..Mar. 25__2077 
Goodyear Textile Mills Co__________ Apr. 15__2619 
Goodyear Tire & Rubber Co, of Cal.Apr. 15__2619 
Grand Trunk Western. ___..._.._-- Apr. 1._.2223 
Cre BOE ClO. ng cccocsncenecces Apr. 1_.2251 
Granite City Steel Co__...-_..-.-_- Mar. 25_.2077 
my AQ OS eae Saar Mar. 25_.2077 
Great Atlantic & Pacific Tea Co____Apr. 15__2619 
Great Lakes Power Co., Ltd________ Apr. 8.2422 
ee eR oe eo cccmaed Apr. 1 _.2223 
Green Bay & Western.___._._-..-. Apr. 1..2223 
Gulf Colorado & Santa Fe Ry_-_--~- Apr. 1..2221 
Gulf Mobile & Northern RR-_-_._.--- Apr. 1..2223 
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Name of Company— Wuen Published, Pages Name of C. mpany— When Published. Page. Name of Company— When Page. q 
Gulf Power Co_____._-----..------Apr. 15..2592 (Conde) Nast Publications Inc_-.-..-. Apr. 1..2255 Safeway Stores Inc. ..........-..-- 1_.2258 
Gull & GGie tetas. 6. -cdodudcotsa Bae. Bae Be Be Gk bas ake deeos case Apr. 15_..2624 San Antonio Uvaide & Gulf-.- 1_.2225 
Gulf States Utilities Co__........-- Apr. 8..2408 National Cash Register Co____.._-- Apr. 8..2415 San Diego & Arizona ae 
Hahn Department Stores Inc. _....- Apr. 1..2252 National Dairy Products Corp__----- Apr. 1..2233 San Diego Consol. Gas & Elec. Co_._Apr. 15_.2594 
Hale Bros. Stores Inc. __.-...-----. Apr. 1..2252 National Distillers Products Corp...Mar. 25..2082 Savannah Electric & Power Co----- Apr. 8_.2408 
Hawaiian Consolidated Ry. Ltd__._Apr. 15_.2600 Nat’l Enameling & Stamping Co....Apr. 1..2256 Seaboard Air Line----------------- Apr. 1..2225 
Hazel Atlas Glass Co_........----.- Apr. 1..2252 National Rys. of Mexico.........--- Age. ©6..2006 Gee Bet OS. cc ccnctcwessctcncs Apr. 1_.2259 
iat TIER, Gin teincsewdpicacnssned ee 26.0076 Melomer Bees., IMC. «ccscccecccccucs Mas. 26...2002 EORTINB ENDS 6 oncinsdcdcdtosescren Mar. 25_.2085 
Holly Development Co. .__.__.-...-- pr. 1_.2252 Nevada & California Electric Corp_-Apr. 15..2607 Seattle Gas Co___.-.-----~-------- Mar. 25_.2070 
Honolulu Rapid Transit Co., Ltd. —— 25..2055 Nevada Consolidated Copper Co__._Apr. 15..2624 Second National Investors Corp...-Apr. 8-_.2409 
Bewustee Biectric Co.. ...226-cccecen= Age. 15..2008 Mevnh MOCtRGER. bndcccccaccuccce- Dae. 2. :00RR BOG Bibs ds ccdccsderdtawcsccinse Mar. 25_.2056 
Hudson & Manhattan RR_.-_..----- Apr. 8 ..2412 Newburgh & South Shore Ry.-.-..-- Apr. 1_.2224 Shawinigan Water & Power Co----- Apr. 15_.2593 
Hudson Motor Car Co____...------ Mar. 25..2078 New England Steamship Co----_-.-.-- Apr. 8.2438 Shenango Valley Water Co___..---- Apr. 1_.2245 
Illinois Bell Telephone Co- _- ~~ ---- Apr. 15_.2592 New Jersey & New York..-.....---.- Apr. 1..2223 Sierra Pacific Electric Co._....-.-- Apr. 15_.2593 
REE i LER ee aes Apr. 1..2223 Newmont Mining Co_-.-_..-.------- Bet. 00 .2ee 36 On occ cc cccccnccacccncs Apr. 8 _.2442 
Illinois Central Railroad Co____--_-- Apr. 15..2598 New Orleans Great Northern. ------ Apr. 1..2224 (Franklin) Simon Co..........-.-.- Apr. ~-2259 
Illinois Central System_.....-..... Apr. 1..2223 New Orleans & N. Eastern RR.Co..-Apr. 1-..2225 Skelly Oil Co____.......----------- Apr. 15_.2627 
Illinois Northern Utilities Co....-.- Apr. 1..2240 New Orleans Terminal. ---.-.....-.--- A Sloss Sheffield Steel & Iron Co-__-- Apr. 15_.2628 
Ns JO): i ares A New Orleans Texas & Mexico---_-_-_-_- wt . .. Apr. 1..2228 
Ce eS eer eae ee? Newport Industries Inc__.....-.-.- Ma South Bay Consolidated Water Co__Apr. 15_.2609 
Indian Refining Co_______..__-.--- New York Central RR. Co______--- ° South Carolina Power Co____-__-.--- pony 15__2594 
Indiana Bell Telephone Co___..-.-.- s New York Chicago & St. Louis ----- P Southern Colorado Power Co__-_---- 15__2594 
Indiana Harbor Belt RR. Co New York Connecting RR___._---- A Southern Counties Gas Co. of Calif. i 1_.2245 
Indiana ice & Fuel Co______. e #2. >= oe Southern Indiana Gas & Elec. Co___Apr. 15.2594 
Indianapolis Union Ry. Co____.---- N. ¥. New Haven & Hartford.____-_- > Southern Natural Gas Corp-------- Apr. 8 _.2409 
Industrial Rayon Corp____....----- i New York Ontario & Western --.---- ° Southern Pacific Co_____..-------- Apr. 1_.2225 j 
Eaderent Rand Co... ...ccccncacces New York Railways Corp.--.....-- Southern Pacific Steamship Lines - “Age. 1__2225 
NS ELE LETC New York & Richmond Gas Co_-_-_-_- ° is a hikes cinaiidw tities Apr. 1..2225 
Inspiration Consolidated Copper Co.Apr. 15_.2620 N. Y. Susquehanna & Western -- South Penn Oil Co_______-_.------ Apr. 8 _.2442 
Interborough Rapid Transit Co_._._.Apr. 8.2408 New York Telephone Co_---..-.-.. Southwestern Bell Telephone Co___Mar. 25_.2070 
Intercontinental Rubber Co_-.-..--.- Mar. 25..2079 New York Water Service Corp__...-Apr. 15..2607 Southwest Tel. Co. (Del.)_-.------- Apr. 8 _.2424 
International Cement Corp. - - ----- Apr. 15..2595 New York Westchester & Boston...Apr. 8 ..2423 Sparks Withington Co_--_----_---- 

International Cigar Machinery Corp.Apr. 15_.2621 Norfolk Southern---.--....--------- Apr. 1..2224 Spokane International_____....---- 

International Great Northern .----- Apr. 1_.2223 Norfolk & Western Ry------- o----- Apr. 1..2227 Spokane Portland & Seattle__....-- 

International Printing Ink Co_-_---- Apr. 1..2254 North American Car Corp-_-----_---- Apr. 15..2625 Springfield Gas Light Co__-_-_-_-_-_-- 

International Railway Co-_---_---.--- Apr. 15_.2605 North American Co...--..-..-----.- Mar. 25_.2008 Springfield Street Ry____---------- 

International Tel. & Tel. Corp_---- Mar. 25_..2062 North Boston Light Properties- - - -- Apr. 15..2607 Standard Gas & Electric Co_______- 

Interstate Department Stores Inc__-Apr. 15_.2622 North Central Texas Oil Co-_------- Apr. 8.2439 Standard Oil Co. of Ky____-.-._.--- 

Interstate Equities Corp_-_-_-------- Apr. 8 _.2408 Northern Alabama Ry. Co......--. Apr. 1..2225 Standard Oil Co. of Ohio. _______-- 

Iowa Electric Co__._._...-.-------- Apr. 1..2240 Northern Ohio Telephone Co-_--_--- Apr. 8.2424 Standard Public Service Co______-- 

Iowa Electric Light & Power Co...-Apr. 1..2241 Northern Pacific------- jm eecnnnnnne Apr. 1..2224 Standard Public Service Corp__----- 

Jersey Central Power & Light Co.--Apr. 15_.2605 Northern States Power Co_---_-_--- Apr. 15_.2593 Staten Island Rapid Transit____-_- 
Johns-Manvilie Corp____._.-.------ Apr. 15_.2593 North Star Insurance Co_._..__.-- a= Om eee 
(Mead) Johnson & Co___._-------- Mar. 25_.2079 Northwestern Bell Telephone Co...Apr. 1--2243 Stix Baer & Fuller Co_____________- 

Kansas City Public Service Co-_-.---- Apr. 1..2241 Northwestern Pacific_-.........--- Apr. 1..2224 Studebaker Corp___.____.-_____--- 

Kansas City Southern Ry. Co. -_-_-.-- Apr. 8.2413 Ohio Edison Co--.....--..----.----- Apr. 1..2229 Superheater Co______.____________- 

Kansas Electric Power Co__-------- Apr. 1..2241 Ohio Public Service Co-.......-.--- Mar. 25.-2008 Superior Oil Corp__-__--.---------- 

Kansas Oklahoma & Gulf_.........Apr. 1.2223 Oklahoma City Ada Atoka........-Apr. 1..2224 Swift International Corp__-_______- 

Kansas Power Co______....-.------ Apr. 15_.2605 Oliver Farm Equipment Co----__..-- Apr. 8.2439 Symington Co__________...-.-.___. 

Kaufmann Department Stores ------ Apr. 1_.2254 Orange & Rockland Electric Co--- —— 1..2229 Syracuse Lighting Co_____________- 

Kentucky Utilities Co____.....---- Apr. 1..2241 Oregon Short Lime--_---..-.-.---.-- r. 41..2226 ‘Tampa Electric Co__________._____- 

Keystone Public Service Co_...-.--- Apr. 1..2242 Oregon Washington RR. & Nav. i. 1..2226 Telephone Investment Corp-_--_-_-_--_- 

Key West Electric Co___.- oe aed Apr. 8.2408 Otis Elevator Co___.....--------.-- Apr. 15.2625 Tennessee Central____...___._____- 
Kimberly-Clark Corp__._._-------- "Se eS FU ee eee Apr. 8--2439 Tennessee Corp___________________ 

(G. R.) Kinney Co. Inc_.-- ---Mar. 25..2079 Oaford Paper Co---..... ian ila caebicintilip Apr. 1..2256 Tennessee Electric & Power Co-____- 

Kings County Lighting Co-----.---- Apr. 1..2242 Pacific Coast Co___......---------- Terminal RR. Assoc. of St. Loui 

Koppers Gas & Coke Co_____-_----- Apr. 15_.2622 Pacific Finance Corp. -...---------- Texarkana & Fort Smith. ___...____ 

Lake Superior District Power Co_..-Apr. 15_.2605 Pacific Gas & Electric Co____-~-.-- Texas Bus Lines Inc_______________ 

Lake Superior & Ishpeming. ------- Apr. 1..2223 Pacific Public Service Co........--- .  _« Si eRe eae: 

ORE SS EES Apr. 1 ..2223 Pacific Tel. & Tel. Co____-- Texas Electric Ry__________________ 

(F. & R.) Lazarus & Co__.....----- Apr. 1..2254 Packard Motor Car Co____-_..- Texas Mexican ___........-.-.--__.- 

Lehigh & Hudson River Ry...----- Apr. 15..2601 Pan-American Airways Corp Texas & New Orleans_.._..._.__--- 

Lehigh & New England.__.._.----- Apr. 1..2223 Panhandle Producing &Refinery Co “Apr. 15_.2625 Texas & Pacific__.__._____._______- 

Lehigh Portland Cement Co-__--_-_---- Apr. 15_.2593 Panhandle & Santa Fe_-_--_-..-.---- Apr. 1..2221 Third Avenue Ry. System_-______._. 

pee EO aaa Mar. 25_.2054 Paramount Broadway Corp--.----- Mar. 25..2083 Third National Investors Corp-__-__- p 
Lehn & Fink Products Co_-..-. .----Mar. 25..2079 Pathe Exchange Inc-~.-.--.--------- Apr. 8.2440 Thompson Starrett Co. Inc_______- 

NE LEGS, Mar. 25_.2080 Peninsular Telephone Co_-_-_------- Apr. 15..2607 Toledo Edison Co__._.__._.._______. 

Lexington Utilities Co____.__------ Apr. 15..2606 Pennroad Corp------.-.--.-------- Mar. 25..2061 Toledo Peoria & Western RR__.___- 

Libby, McNeill & Libby Co_-_-_----- Apr. 15..2623 Pennsylvania Coal & Coke Corp-- ae 15..2626 Toledo Terminal__._._.__...______- 

Eimdees GAG CO. Qo ccccccccceesn Apr. 15_.2593 Pennsylvania Railroad---_-_--------- 8.2410 Transcontinental Air Transport Inc.Apr. 15__2629 
Long Beli Lumber Corp... .....---- Mar. 25..2080 Pennsylvania RR. Regional Suiaicaee. 1..2227 Transue & Williams Steel Forg’g Co_Apr. 15__2594 
On cinaciian Apr. 1_.2224 Peoples Drug Stores------.-------- Apr. 1..2257 Truscon Steel Co.__..-..-_-_- -._- Apr. 1_.2260 
Los Angeles & Salt Lake_.....----- Apr. 1..2226 Peoria & Pekin Union Ry. Co------ Ape. 15..20014 Whew & Ce... once nnncceccnncconncne Apr. 8 __2444 
Louisiana & Arkansas. -~----- -----Apr. 1..2223 Pere Marguette-.-....-----.-------- Apr. 1.2225 Union Carbide & Carbon Corp-__-_-- Apr. 1_.2231 
Louisiana Arkansas & Texas--- ---- ioe ee Eee Mar. 25..2084 Union Pacific._......-.-..-_-_---- Apr. 1 _.2226 
Louisiana Steam Generating Corp.-Apr. 1.2229 Philadelphia Co-_-_--- _..---------- Apr. 15..2593 Union Railroad___________________- Apr. 1_.2226 
Louisville & Nashville. .......----- Apr. 1..2223 Philadelphia Electric Co___......-- Apr. 15..2008 United Aircraft & Transport Corp__Apr. _.2444 
McKesson & Robbins, Inc.-....--.- Mar. 25..2081 Pierce Arrow Motor Car Co-_--_-_-~- Mar. 25..2059 United American Bosch Corp-.-_-_-_-_- Mar. 25..2086 
Mackay Companies. .--.--...--------- Apr. 1..2242 (The) Pittsburgh & Lake Erie RR.CoApr. 15_--2591 United-Carr Fastener Corp__...-_- Mar. 25_.2087 
Ky 8} -; sae Apr. 1..2255 Pittsburgh Plate Glass Co_--_-_-_---- Apr. 15_-2626 United Fruit Co__________--...2._- Apr. 8.- 

I.) Magnin & Co___-_......------- Apr. 8_.2436 Pittsburgh Screw & Bolt Corp-_--_-_-- Mar. 25..2034 United Gas Improvement Co______-Apr. 15_-2597 
Maine Central RR__._.....-------- Apr. 1..2227 Pittsburgh & Shawmut-.-----.---- Apr. 1..-2225 United Light & Power Co__________ Apr. 15_.2599 
(H. R.) Mallinson & Co. .-Mar. 25.2080 Pittsburgh Shawmut & Northern...Apr. 1-..2225 United Light & Rys__________.___- Apr. 15_.2610 
Mandel Bros. Inc____.--.----- .-Apr. 8..2436 Pittsburgh Suburban Water Service eS “2 Se eaaaa a Mar. 25__.2087 
Manitoba Power Co. Ltd__--_-..-.-.- Apr. 15_.2593 a 
Mapes Consolidated Mfg. Co_.....- Mar. 25..2080 Pittsburgh Terminal Coal Co. 2 
Marion Steam Shovel Co-__.-_------- Apr. 15_.2593 Pomce Electric Co__.....----------- Apr. 

Market Street Railway Co-_-_-__------ Apr. 15_.2606 Porto Rican American Tobacco Co..Apr. 1.-2257 Utah Copper Co______________-__-_- Apr. 15_.2629 
Marlin Rockwell Corp.__...-.------ Mar. 25_.2081 Postal bebe ry oe & Cable Corp-.-.-- Mar. 25.2069 Utilities Public Service Co________-_ Apr. 15__2611 
Massachusetts Gas Co______------- Apr. 15.2606 Providence Gas Co-_--.---..-.------ Apr. 1..-2244 Vanadium Corp. of America_______- Apr. 15_.2630 
May Department Stores Co_-__------ Apr. 8.2436 Public Electric Light Co.-_......-.- Apr. 1.2244 Virginia Electric & Power Co______- Apr. 8_.2409 
Memphis Natural Gas Co_____--_--- Apr. 15_.2606 Public Service Co. of Okla__...-..-- ts. Rackiee SOMES 8g 8 nn incmcone omenan Apr. 1..2226 
Mexican Light & Power Co__-_-_.---- Apr. 15_.2593 Public Service Corp. of N. J.-..-.-- Mar. 25.-2056 Wabash Ry_-.---........-.-_..__.. Apr. 1..2226 
Mexico Tramways Co-_-___..-...----- Apr. 15..2593 Puget Sound Power & Light Co_..-Apr. 8--2408 Waco Aircraft Co__________..-___-- Apr. 8..2445 
COT EIO.. .. . nccenecensae poe. 25.2628 Clee) Peteeae Co... 62 concn ccccns Apr. 15.-2593 Ward Baking Corp________.____-_-_- Apr. 15_.2594 
Michigan Gas & Electric Co____---- ee, 2 @ i 6. co cnnaaendnatiaenened Apr. 1..2232 Wesson Oil & Snowdrift Co__._____ Apr. 8 _.2410 
Mid-Continent Petroleum Corp- ---- roe ee Mar. 25..2063 Western Electric Co___.______.___- Mar. 25__2061 
 ") ee Apr. 1..2223 Railway Express Agency Inc......--. Apr. 1..2229 Western Maryland Ry__.________..- Apr. 1 _.2227 
Milwaukee Gas Light Co______.---- Apr. 15_.2606 Raybestos-Manhattan Co. Inc_--_--.- Apr. 15.-2627 Western New York Water Co_______ Apr. 15.2611 
Minneapolis & St. Louis._.....--.- A, Baa ee Se odbc ceundvcece=<cuuea Apr. 1..2225 Western Pacific.................--/ Apr. 1_.2226 
Minn. St. Paul & S. S. Marie... -.-~- Apr. 1..2223 Real Silk Hosiery Mills Inc.......-- Apr. 1..2258 Western Power Corp_______________ Apr. 15__2611 
Mississippi Central_............-.- Ane, t..2006 Genial) Beeves IMC. -ccccccciassccs Apr. 15..2627 Western Public Service Co_________ Apr. 8_.2409 
Mississippi Power Co______.---.---- Apr. 15..2593 Reliable Stores Corp.-...........--- Apr. 8..2441 Western Ry. of Alabama___________ Apr. 1..2226 
Missouri Gas & Elec. Service Co. .... Apr. 1..2242 Remington Arms Co._.........--.-- Apr. 15..2627 Western Union Telegraph Co______- Apr. 1_.2230 
0 EE Ee Ant. 2iceeee 200 Mees Cer Go... « cccdccceccccces Apr. 8..2441 Weston Electrical Instrument Corp_Mar. 25_.2087 

Missouri-Kansas-Texas Lines-----.-- Apr. 1..2227 Revere Copper & Brass, Inc....--.-. Mar. 25..2084 Westinghouse Air Brake Co___.____ Mar. 25..2087 
Missouri & North Arkansas-_-..---~-- Apr. 1..2224 Rich’d Fredericksburg & Potomac..Apr. 1-.2225 West Penn Power Co________. 

LE name Apr. 1..2224 Roanoke Water Works Co___._._..-. Apr. 1..2244 West Texas Utilities Co 
Missouri Power & Light Co_____---- Apr. 15..2607 Rochester Gas & Electric Corp-_--- Apr. 15..2609 Wheeling & Lake Erie__._________- 
aed Vee BOrvied CO. oneccces Apr. 1..2242 Secmesee & Lake Ontario Water Ree eed eeeetee 

I cel IN TR ns ce ri mere inion ten wie ts Apr. --2609 White Rock Mineral Spr * thoes 
Monongahela. -_-__.......-..- - Rockland Light & Power Co___._-_- Apr. 15..2609 Wichita Falls & Fe ee Cop--aee “--2 
Monongahela Connecting . EOE | 8 ee ee Winnipeg Electric Co______________ Apr. 8_.2409 
Montgomery Ward & Co____._----- St. Joseph & Grand Island Wisconsin Power & Light Co_______/ Apr. 15__2611 
Montreal Tramways Co_____.-.---- c ys St. Louis Brownsville & Mexico. __-_- Apr. 1..2224 Wright Aeronautical Corp__-_-___~-_-_ Apr. 8.2445 
Motor Products Corp.......------- St. Louis San Francisco Ry. System.Apr. 1..2228 Yale & Towne Mfg. Co____________- Apr. 1_.2230 
Mountain States Tel. & Tel, Co....- Apr. 1..2243 St. Louis San Francisco Ry.......-Apr. 1--2225 Yazoo & Mississippi Valley__...___- Apr. 1..2223 
Narragansett Electric Co__....--.-- Apr. 1..2243 St.Louis San Francisco & Texas....Apr. 1..2225, York Utilities Co_____........___-/ Apr. 15__2611 
oo OS "> eee eee Apr. 15..2593 St. Louis Southwestern --.-.......... Apr. 1..2225] Yosemite Holding Corp___ ___.._---/ Apr. 8_.2410 
Nashville Chatt. & St. Louis......- Apr. 1..2224 Safe Harbor Water Power Co......- Apr. 1..2245] Youngstown Sheet & Tube Co___-- Mar. 25_.2064 

Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such annie Gross Earnings. Length of Road. 
reports: Inc. (+) or 
Current Previous Inc.(+) or 1932. 1931. Dec. (—). 1932. 1931. 
Period Year. Year. Dec. (—). 

Name— Covered. $ $ $ $ 3 7 Miles. Miles. 
Canadian National lst wk of Apr 2,170,324 2,771,166 —600,842 January ......- 274,976,249 | 365,522,091 | —90,645,842 | 244,243 | 242,365 
Canadian Pacitic Ist wkof Apr 1,843,000 2,221,000 —379,000 Zebruary -...--| 380,803,020 | $96,182,206 | 09,200,778 | 263.513 | 260,908 
Georgia & Florida 4th wk of Mar 32,225 29,853 —2,371 — apenas ee ceraes | Gea’casaee, | ser'nee'eae | aaa'ee | Gareee 

’ ’ ’ Ps ocvcadeeu 267,473,938 | 369,123,100 |—101,649,162 | 241,876 | 241,992 

Minneapolis & St Louis Ist wk of Apr 127,609 143,642 —16,033 poe nnieaiaialanade rye ty See tay ee me 034, Are paige pony 
Southern Ist wk of Apr 1,786, 1,863,92 ome une .........- 860, — 123,273,269 . ’ 

iti dibemen imac u . in. moe a aoe 722} 287,462,789 | 876,314,314 |—138,851,525 | 242,228 | 242/221 

D , , "aU. BRO occcsnce 261,761,038 | 363,778,572 |—112,017,534 | 242,208 | 242,217 

Western Maryland lst wk of Apr 201,220 254,566 — 53,346 September ...-.- 284,724,582 364,385,728 —79,661,146 | 242,292 | 242,143 

October........| 298,076,110 | 362,551,904 | —64,475,794 | 242,031 | 242,024 

We also give the following comparisons of the monthly November _.~~~| 253:223:409 | 304'829'968 | —51/606.559 | 241.971 | 242,027 

totals of railroad earnings, both gross and net (the net before  December.....- 245, 751,281 288, ;205, »766 | —42,454,535 56.506 asl ooe 

the deduction of taxes), both being very comprehensive. january ..----- 228,889.421 | 274,890,197 | —46,000,776 | 241,881 | 241,961 

They include all the Class I roads in the country. February. ------ 185,897,862 | 231,978,621 | —46,080,759 | 241,189 | 241,467 


























Volume 136 




















Nat Earnings. Inc. (+) or Dec. (—). 
Month. 
1932. 1931. Amount. Per Cent. 
$ 3 3 
BO tick omncewe 45,940,685 72,023,230 —26,082,545 —36.24 
February --........ 57,375,537 66,078,525 —8,702,988 —13.11 
EES TS. 67,670,702 84,706,410 —17,035,708 —20.18 
SERRE 56,263,320 79,185,676 —22,922,356 —28.97 
«SSR ee 47,429,240 81,052,518 —33,623,278 —41.41 
Re irindrtnco-enctitcint taal 47,008,035 89,688,856 —42,680,821 —47.58 
GS 46,125,932 96,983,455 —50,857,523 —52.43 
SSS 62,540,800 95,070,808 —32,530, —34.12 
Beptember.__.._..- 83,092,939 92,153,547 —9,060,608 —9.83 
. eres 98,336,295 101,914,716 —3,578,421 pe 51 
November_.__.____ 63,966,101 66,854,615 —2,888,514 —4.32 
DP idscieccwe: 57,854,695 53,482,600 + 4,372,095 +8.17 
1933. 1932. 
CO ee 45,603,287 45,964,987 —361,700 —0.79 
ee 41,460,593 56,187,604 —14,727,011 —26.21 








Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Indiana Harbor Belt RR. 
—Month of February— —2 Mos. End. Feb. 28— 
1933. 1932. 1933. 2. 
Railway oper. revenues. $528,008 $620,032 $1,085,615 $1,276,302 
Railway oper. expenses_ 360,427 443 ,037 714, 221 91 8,700 


bo 














Net rev. from o $167,581 $176,995 $371,394 $357 ,602 
Railway tax —.. $36 362 $40,171 $76,836 $80,974 
Uncollect. ry. revenues. -_---- 25 4 
Equip. & joint facil. rents 51,589 41,358 111,095 83 ,095 

Net ° income- $79,629 $95,462 $183 ,436 $193 ,528 
Miscell & moa-Oper. inc. 2,591 4,980 6,297 10,857 

Gross income-_-_._.--- $82,221 $100,442 $189,734 $204,385 
Deduct. from gross inc. 42,946 43 ,056 85,388 86,000 

Net income__.....-- $39,274 $57 386 $104,346 $118,384 


(The) New York Central RR. 
(Including All Leased Lines) 
— Month of ot —2 oo. End. Feb. 28— 


1933. 1932. 
Railway o revenues _$20,372,366 $26. 154,375 $42,351,290 $52,909,110 
Raliwer on. expenses 15,787,105 19,484,4 89 32,530,404 41,019,969 














Net rev. fromry. oper. $4,585,261 $6,669,886 $9,820,886 $11,889,141 
Belwey 6 tax accruals. -— 2 2,334, 4.039 athe ee 4.508.2 5,441 273 
ry. reven ‘ f ’ 
Equip. & joint facil. rents 1 208 "707 «1,283,224 2,448,116 2,547,577 
Net o income_. $1,020,900 $2,679,317 $2,476,728 $3,886,462 
Miscell & con-eper. inc. 1,831,258 2.370.163 3,764,722 4,781,296 
Gross income-.-.-_---- $2,852,158 $5,049,481 $6,241,451 $8,667,758 
Deduct. from grossinc.. 5,002,506 5,197,202 10,117,261 10,380,186 
Net deficit. ......... $2,150,348 $147,721 $3,875,810 $1,712,427 


(The) Pittsburgh & Lake Erie RR. 
— Month of February—— —2 Mos. End. Feb. 28— 


























$848 602 $1 §26-399 $1 T34 175 $2 130-516 
Railway oper. revenues —_ r ‘ ‘ ’ . ’ ’ 
Railway oo. expenses _ 835,071 936,586 1,632,163 1,945,910 
Net rev. from ry. oper. $13,531 $89,813 $122,012 $174,605 
okt tax wean 2 $74,564 686.610 $162,196 176.148 
eo eee fo | eke 
Equip. & joint facil. rents* 107,263 125,304 227 ,016 265,518 
Net o income- $46,230 $128,498 $186,833 $263 ,967 
Miscell > & non-oper. inc. 54,495 58,660 112,343 126,093 
Gross income -_-_-_---- $100,726 $187,159 $299,177 $390,060 
Deduct. from gross inc. - 79,116 96,263 178,662 197 ,449 
Net income......... $21,609 $90,895 $120,514 $192,611 
* Credit balance. 
Rutland RR. 
—Month of Februaru—— —2 Mos. End. Feb. 28— 
$237 568 $318 666 $439 °526 $696 518 
Railway o . revenues -_ 37, . 
Sawer ps dy expenses _ 216,118 273,144 464,426 581,979 
Net rev. from ry. oper $21,850 $45,522 $18,099 .$44,538 
makooy tax accruals... 19,939 21,770 40,046 43 386 
Uncollect. ry. revenues- -_---.- 528 79 528 
Equip. & joint facil remes® 10,421 5,316 21,239 10,672 
try. oper. income-- $12,332 $28,539 $786 $11,296 
Miscell peepee. inc. 5,014 6,224 11,625 13,629 
i “Sa ee $17 346 $34,764 $10,839 $24,925 
aoe iroms areas inc... 36,124 36,755 71,638 73,699 
Net deficit......-.-.- $18,778 $1,991 $60,799 $48,774 
* Credit balance. 
ee 


INDUSTRIAL AND MISCELLANEOUS. 





American elaeeraes & Telegraph Co. 
Earns. Quar. End. Aer — «193: 1932. 1931. 1930. 











peas 31,184, 996 $35,174,105 $40,284,624 $34,999,420 
en... .---s-. 5:730,466 6.693.398 y7.409,109 7,301,928 
Telephone oper. rev - - - - 19.900.533 24 650. 33 28 566,511 28,950,824 
Miscellaneous revenues - 134,592 239,339 see y 339,009 
0 aie Spee $56,950,587 $66,757,775 $76,260,244 $71,591,182 
Ex ne ere xes "18,630,703 21,256,654 22,672,082 22,129,564 
CS ..---- 10900 ,4Us 1400 , Oe ’ ’ , rt 
a ry Paap 6,264,657 6,621,590 8,147,584 8,844,678 
ie italenes $32,055,227 $38,879,531 $45,440,578 $40,616,939 
Daluct dividends viknonal 41,990,118 41,984,247 38,301,693 30,871,269 
a a anal df$9934, we? df$3 ,104,716 $7,138,885 $9,745,670 
mae per sh. on cap. stk $1. $2.08 $2.53 $2.96 


hese figures are subject to cael changes when final figures for March 
are bo y Includes miscellaneous revenues. 


Ke Last complete annual report in Financial Chronicle Feb. 11 ’838, p. 1007 


Financial Chronicle 

















American European Securities Co. 

3 Months Ended March 31— iS 32. 1931. 
@ash dividends received... __---__- 1308, $205,910 $206,088 
Interest received or accrued _______- 2 oh8 13,2 12,162 
Divs. rec. in secur. of other co.’s___-_ 13.781 Sater. 5 le 

ERs cpp ks a mitgiae bt alte ke eek em $136,028 $219,154 $218,250 
Expenses, incl. miscellaneous taxes_ 3, 4, 4, 

NS oi ctintcinss a tne are $132,809 $214,695 $213,262 
Deduct interest paid or accrued-___- 38,176 50, 50, 

PMR tent oe ke $164,695 $163 ,262 
Net profits from sec. sold (after taxes) loss120, 629 1 24, 
Prof. from co.’s own bonds retired__ Bae Lew daw hi? eee 

Total net income and profits_-_-__- def .$22 ,723 $164,802 $188,051 
Preferred stock dividend paid_..-.. - . .- 25,000 75,000 

gE) ES def .$22 ,723 $139,802 $113,051 
Common shares outstanding_______- 354,500 se tf 354,500 
pe ey eee ae eee Nil $0.2 $0.33 


Stock dividends received have been entered on the books of the company 
by only recording the number of shares received without increasing the 
cost or book value of securities incolved. 


k= Last complete annual report in Finanical Chronicle Jan. 14 ’33, p. 324 


Bangor Hydro-Electric Co. 


—Month of February— -12 Mos. End. Feb. 28- 
; 1933. 1932. 1933. 1932 
Gross earnings________-_ $161, it $179,372 $1,996,221 $2,231,887 
Oper. expenses & taxes_ 74,4 78,399 885,364 974.491 














Gross income_______- $87,129 $100,973 $1,110,857 $1,257,396 
Interest, &c..........- 25,769 24,680 304,905 297 ,861 
Net income. -.-.--....- $61,360 $76,293 $805 ,952 $959,535 
Preferred stock dividend. -.........-.--...--.- 308,421 301,508 
A tees ara a wales ahs yaaa eee a $497,531 $658 ,027 
SPN a5 daierse ek Secs ee bao oes es 138,340 136,164 
SE EER eR Pe ee ee meg ae OE $359,191 $521,863 


k= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1878 


Central Illinois Light Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 





























— “are of February— —l2 pies. End " wa 
= rnin ogre $403 ,999 $428,784 $4,459,342 $4, Bat ,087 

agg pram he 220,392 219,460 2,478,087 2,605,386 

Gross income-_-_--._..- $183 ,607 $209,324 $1,981 256 $2,275,700 
Bg SE ee a ee ene 371.188 350,819 

Pe SEN 6 tint ocicumanensastedacacecacsa $1,610,065 $1,924,881 
Provision for retirement reserve___......._---- 339,600 339,600 
Dividends on preferred stock.-__......_--.--- 432,182 427 ,367 

ND sos Sec eens heocnbiticeen een $838,283 $1,157,914 

Century Shares Trust. 

3 Months Ended March 31— 1933. 1932. 
Sp SER re Meats SN eee oe ee $18,460 $28,445 
ID Sigs Ab ek i eben Rcka ce dmanmuiewnciwinss 1,009 3 

EE ne a eee ee See $19,468 $28,767 
A 40 6 
CETOTING GCROGUOUE ... - < wciccodccccecsecsuccuccs 883 1,432 
eee ie err ee ees | eee 

in i i Eo al a $18,160 $27 ,276 
Net div. accrued on purch. & sales of partic. shares  ______ 5 

Undietetbuted imoome. ....... <6 co ~<cacdcccuece $18,160 $27 ,845 

NO aa 102,417 

teLast complete annual report in Financial Chronicle Feb. 11 ’33, p. 1021 

Chain & General Equities, Inc. 

Quar. End. Mar.31— 1933. 1932. 1931. 30. 
ORL, ate eee $1,982 $97 $38 $4,861 
Cash dividends__....-- 3,090 17,267 37 ,267 44,125 
CO nce eee > eed 1,511 4,92 

Total income__--._-- $5,071 $18,241 $39,166 $53,915 
Advisory & oper. exps--. 2,266 2, 3,853 6,904 
Fiscal agency expense- -- 1,768 2,100 2,100 1,875 
Taxes and legal fees___-. 282 454 Gao  ° wasmbe 

Net income......... $755 $13,215 $32,558 $45,136 
i Cee os aeccae wanker 43,618 65,000 

Balance, surplus..-_-_-. $755 $13,215 def$11,060 def$19,864 


Statement of Changes in Surplus—Three Months Ended March 31. 


1931. 


1933. 1932. 
Balance of special surplus Dec.31---. $929,142 $1,468,240 $1,928,063 
Special surplus created upon retire- 


ment of preferred stock— 








Excess of par value over costofshs. -...-.- 11,918 513,254 

Adjustment of accrued dividends... -.---- 80. 501 
Disc. on purch. of pref. stk. for retire. OE r,s ee 
Credit arising from reduc. of com. stk. 

from $1 to 10 cents per share____-- 8 Aaa Coo a 

ON $1,549,243 $1, A50. 961 $2,441 B19 
Net income for period (as above) -_-.-- 755 2, 
Net loss on securs. sold during period- 41,175 108: #3) 240, O76 

NN od i co menmet ew $1,508,823 $1,385,445 $2, 233. 401 
Divs. on pref. stock—Decl'’d & paid... §..-..-. ..---- 842 

Accrued but not declared......-.. §..---- 41,208 16” ‘776 





Balance of special surplus, Mar.31-_ $1,508,823 $1,344,236 $2,189,783 
t=] Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1021 


Cities Service Co. 


— Month of February—- —12 Mos. End. Feb. 28— 

1933. 1932. 1933. 1932. 
Gross earnings.-.-..--- $2, 786. 678 $3,447,513 $31,789,070 $37,116,420 
PE - ccasciusese 1230 183,750 1,345,684 2,181 998 





Net earnings. -....-. 2,684,447 $3,263,762 $30,443,386 $34,934,422 
Int. & disc. on debent’s. ‘982,087 ___ 936 457 11,632/506 —12:028'866 


Net to stocks & res’ves $1,702,360 "$2, »327,305 $18,810,879 $22,905,556 
Dividends paid or accr’d 
626,825 613,466 7,4999,325 7,361,584 





on preferred stocks - ~~ 





Net tocom. stk. & res $1,075,535 $1,713,838 $11,311,554 $15,543,971 
‘Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3088 
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alga International Corp. 














Quar. End. Mar. 31— 933. 1932. 1931. 1930. 
Dividends received _ __- i $721" 662 $842,808 $853 936 $664 ,WE3 
Paym'ts by stockholders 43 1,018 515 $23 
Interest received __----- . EE ee eS ae 
Expenses - - ---- Dr2 665 Dri ,980 Dr3 128 Dr3 ,266 

Net income.._...--- $719,096 $841,846 $851,432 $662 330 
Dividends paid -_---_--_-_- _ 72) ,662 $42,808 853,936 664.773 

J | ee $2,566 $961 $2. 504 $2,445 


ka Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1380 


Community Power & Light Co. 
(And Controlled Companies) 








—-Month of February — —12 Mos. End. rs. am 

1933. 1932. 1933. 
Consol. gross revenue __ $279,232 $328,741 $3,882,669 3%, re “671 
Oper. exp., incl. taxes__ 173 ,042 191,214 2,288,600 2,530,707 
Re wi oldie $106,190 $1: 37,527 $1,594,068 $1,890,964 
*Balance avail. for int., amortiz. deprec., Fed. inc. tax., divs. & surplus. 


= Last complete annual report in Financial Chronicle July 30 ’32, p. 817 


Detroit Edison Co. 
(and Subsidiary Utility Companies) 


12 Months Ended March 31— 1933. 1932. 
Total electric revenue__--_-__- SoU oe oe ewe $39 949,759 345,693,762 
Steam revenues__-_-_-_-_ : ‘ i St See oe 1,847,460 1,941,327 
Gas revenues__-_---_- ie alata we tee ee ae 417.899 458,600 
Miscellaneous revenues. _______ FEISS, Feet 1 426 Dr3 ,232 
Total operating revenue _ __-_ Stead cries 2 ented $42, 216, 546 $48,090, 4 58 
Non-operating revenue. -..._......--._-------- 154,124 46,327 
Total operating & non-operating revenue_--—-__~_ $42,370,671 $48,136,785 
Operating & non-operating expenses _ _.----- 30,368,233 31,448,366 
Interest on funded & unfunded debt - wenn Opens 5,780,468 
Amortization of debt discount & expense - Seca 193,310 197,210 
Miscellaneous deductions - ; Sead oo 45,2053 42,771 





Peet SUOONER.. . nee - = $5, 548, 691 $10, 667. o 
ke Last complete annual report in Financial Ch. onicle Jan. 21 ’33, p. 4 ‘. 


Duquesne Light Co. 











12 Months Ended Jan. 31— 19. 195.2 
er N.C. 5 bntcaceudeewondae s6be-0e 6 08 939, 273 $27.0. ..455 
Operating expenses, maintenance and taxes_----- 8,889,681 9,215,097 

Pp NE | hn wonwawbeeeewe oe sewe bees $16, s+ $ ge2 $18,359,358 
ST SN NOR nae cevagebwesatssentnee anes 985,836 

Net earnings, including other income________ __ $17 ,048,: 320 as + as 5. 194 
SROCOIND CHEOBOE INOS. - no os o's + 5 oe ws -+- 3,292 ‘486 2,267 
CO =. ee re eeerene 1 ver: 142 3 905 ,956 
Amortization of debt discount and expense -_--_- 65,171 142,430 

a a ea hia detain abi me ANI canto wm ow ----$11,595,521 $13,924,541 
alee GRU dite se ctarwran steweecswes -o~= | Lee 1,375,000 





Balance for common dividends and surplus_-_-__$10,220,521 $12,549,541 


Eastern Utilities Associates. 
(And Constituent Companies) 











—— Month of February—— —12 pees End. ” .. a 
1933. 1932. 1935 
Gross earns. constit.co’s $661,868 728,503 $8,064 674 $8, B80 376 
E.U.A. income _ from _§in- 
vestm’ts & oth. sources 12,909 12,909 233 444 232,423 
NN eee pe $674,778 $741,412 $8,298,118 $?. 121,800 
Operation __...-.------ 295.219 312,908 3,681,335 4,061,450 
aintenance~_.-...-..-- 19,586 23,716 275,034 357.627 
Rn ee wenn 77,190 81,020 890,384 889,877 
Net revenue_--_------ $282,781 $323,767 $3,451,364 $3,812,845 
Interest & amortization _ 72 ,607 67,879 894 ,041 797,757 
eee oe te ew $210,174 $255,887 $2,557,322 $3,015,087 
Appropriation to retirement reserve*__-_-____-_-_- 725,000 25,000 











ie ie naa pe aaa heen $1,832,322 $2,290,087 
Dividends on pref. stock of constituent companies 127,152 127,152 

Wo atin ene sche aan ha wane ene $1,705,170 $2,162,935 
Amount applicable to common stock of constituent 

companies in hands of public------------- ; 61,992 88,621 

ENS DOS EE OAD $1,643,177 $2,074,314 
Dividends on 3.0 A. COMMON. ... 6. ccc ee 1 370.8 975 1,370,859 

SE EE EET OE OE s $2722 202 $703, 45 


*Amount set aside by the directors of constituent companies during ns 
12 months’ period. 

Note.—The 1932 figures have been rearranged to conform with the new 
presentation of results of operation adopted Dec. 31 1932. 


keLast complete annual report in Financial Chronicle Mar. 25 '33, p. 2067 


Electric Power Associates. 
Earnings for 3 Months Ended March 31 1933 








Income from dividends & interest after all expenses _ _ - $81,392 
Fall River Gas Works Co. 
—Month of February—— —12 Mos. End. Feb. _— 
1933. 1932. 1933. 1932 

Gross earnings_-.-_.---- $75,348 $81,773 $933 ,665 $975,288 
CUS" eee 31,193 34,826 421,44 459,329 
NS ee 3,4 5,769 63,781 66.798 
(Sepa aaa 16,282 14,099 179,108 161,343 
Net oper. revenue-_ --- $24,433 $27,078 $269 334 $287,818 
Interest charges------- 2,233 2,156 26,308 21,010 
NR ee $22,199 $24,921 $243 .025 $266,807 


During the last 30 years the company has expended for maintenance a 
total of 7.88% of the entire gross earnings over this period, and in addition 
during this iod has set aside for reserves or retained as surplus a total 
of 7.84% of these gross earnings. 


Fyr Fyter Co. 
Earnings for 3 Months Ended March 31 1933 


SE TIE EE NS OEE EIS REN aR a, Oe $75,592 
ES EX IL LIAL SCO TE 5,341 

ne ee oe ne pene cemamnes 9,682 
EG Ce a eee ee eee ee 39,220 
Selling and administrative expenses _-_-_____.._____--.-_----- 40,958 


SORE St SP pel a, Serpe Oe a al 


$19,610 
Te is ie, wc eaen ts menue ene eke ewe 2,113 


Neen nn nnn ee Gatlin wai aabiniene 
I ns ee eo ov ewecenwingwe® 


I we 


$17,497 
490 


$17,987 


SBP Last complete annual report in Financial Chronicle April 8 ’33, p. 2433 
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Galveston Electric Co. 








—Month of March—— —12 Mos. End. Mar. 31— 
1933. 1932. 933. 1932. 
Gross earnings. ____---- $16,842 $24,408 $252,746 22,383 
oS a aa 13,143 15,589 167 ,550 210,631 
Maintenance. .._...... 2,647 3,420 31,470 51,438 
Total oper. expenses _ $15,790 $19. 009 $199,020 $262,070 
SS ee eee 1,051 398 53 .726 60,313 
c | BSR 1,646 : 308 19,024 
Net oper. revenue_b__ a$594 $3 440 $34,701 


a Deficit. b Interest on 8° secured income bonds is deducted from 
surplus when declared and paid. Last payment was Jan. 31 1933 and 
interest for two months since then not declared or paid is $2,800 and is not 
included in this statement. 

Note.—The entire electric light and power business was sold in August 
1931 and subsequent earnings are from operation of the street a 
business. Current monthly and cumulative earnings are compared wit 
street railway department earnings for the previous year. 


Galveston-Houston Electric Ry. Co. 

















Mos. End. Mar.31— 
33. 93: 1933. 1932 
Gross earnings. _______-_ $1 5,575 20,776 3295 560 $317,728 
Uperation_____._.____-- 9,073 11,956 131,423 
Maintenance________-_- 3,525 4,275 45,64 
Total oper. expenses_ $12,599 $16,232 $177 ,067 
Balance. _.......--- 2,975 4.544 48,492 
,. "ee ae 1,817 2,053 22,028 
Net operating revenue $1,158 $2,490 $26,463 
Interest (public) - ------ 5,108 5,10 61,322 
i eee $3,949 $2,617 $34,859 


a Interest on income bonds and notes has not been earned or paid and 
$251,253.95 for 19 months since Sept. 1 193] is not included in this state- 
ment: also, interest receivable on secured income notes since Oct. 20 1932 
in the amount of $66.08 is not included. 

Note.—in August 1931 certain property was sold and bonded indebted- 
ness was subsequently reduced. Twelve months ending gross earnings are 
compared with corresponding earnings for the previous year. ‘Twelve 
months ending expenses and interest are not comparable with the previous 
year. 


General Public Service Corp. 





3 Mos. End. Mar.31— 1933. 1932. 1931. 1950. 
Cash dividends on stks. $64,862 $164,430 $164 313 $288.105 
Int.on bonds, notes cash 51,023 42,866 26 S87 10.795 
Profit on sale of securs. 

after allow. for Fed. 

Se eee eee q AP Oe ae 155,495 1,317,044 

Total income________ $115,885 $207 ,296 $346,695 $1,615,944 
Rapes... __: 16,881 24,578 32,805 38,126 
Taxes (other than Fed. 

cS eae 1,633 1,631 1,063 806 
Int. and amortization ___ 84,348 114,360 192,353 208,786 























Balance... .—.-.. $13 023 $66 ,726 $120,474 $1,368,225 
$6 preferred dividends-- __._--.  —___~-- 36,960 36,943 
$5.50 preferred dividends Poh elim pela ag Dre 385 385 

MRMNO SS. on nacncee cs $13 ,023 $66,726 $83,129 $1,330,897 

Comparative Surplus Account March 31. 
1933. 1932. 
Surplus (paid in): Balance beginning of period __- —— $50,439 

Surplus (paid in) Mar. 31 1932-_-__-...--.------ $50 439 
Surplus (earned): 

Income surplus: Balance beginning of period _ __ - $68. 205 Bn eee 

Met income as above... .....----.---+--+-- 13,023 66,726 

5 | RE en ey er ee $81 227 $66,726 
Security profit surplus: Deficit beginning of ‘period me. - matee 

Net loss on sale of securities. ____________-_--- 34.655 profl9.889 

Net prcfit on debs. reac quired and canceled___ 84.035 

Surplus (earned) end of period - sees $41 941 $170,651 


.B Last complete annual report in F inancial Chronicle Jan. 21 ’33, p. 486 


Gulf Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 











— Month ce —12 Mos. End. Feb. a 
1933. 932. 1933. 1932 

Gross earnings -- ---- - -- $66. 061 $77" 578 $854,275 $1, O13. 541 
Oper. exps., incl. taxes 

and maintenance - - - - 40,519 43 077 514,422 606 ,495 

Gross income_------- $25,542 $34,501 $339,853 $409 ,046 

CN EE a pee en, St 174,072 165,374 

SELLOUT foe, SE RA TT $165, 781 $283. 672 

Provision for retirement reserve____-_-.-------- 30,000 963 

Dividends on first preferred stock______-_------ 67. 132 rey ‘027 

a a $68 ,648 $145,681 


Houston Electric Co. 
— Month of March-— —12 Mos. End, Mar.31— 
1933. 1 ; 1933 19: 














33 932 933. 32. 
Gross earnings- ------- $155,844 $190.463 $1,999,697 $2,572,115 
OE Ee 82,162 93 346 1,024,092 1,246,433 
Maintenance- - -------- 22,430 32,067 296 ,966 392 667 
ee oe Se 18,789 21,920 220,511 251,464 
Net operating revenue $32,461 $43,128 $158,126 $681,550 
Int. & amort. (public) - - 24,338 26,665 289,337 316,136 
SS ae ee $8,122 $16,463 $168.789 $365,414 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to March 31 1933 amounts 
to $17,200 and is not included in this statement. 

During the last 32 years, the company has expended for maintenance a 
total of 13.35% of the entire gross earnings over this period, and in addi- 
tion duri this period has set aside for reserves or retained as surplus a 
total of 9.69% of these gross earnings. 


Illinois Bell Telephone Co. 











— Month of February—— —2 Mos. End. Feb. 28— 
1933. 1933. 1932 

Operating revenues- - - -- $5,627,553 $6, 739, 345 $11,567,894 $13,830,194 

Uncollectible oper. rev -- 85,705 70,728 162,182 138,735 
Operating revenues... $5,713,258 $6,860,073 $11,730,076 $13,968,829 
Operating expenses - - - - - 4:271.905 5.078.292 8.687.540 103731047 
Net oper. revenues__- $1,441,353 $1,781,781 $3,042,536 $3,595,882 
Operating taxes__------ 758,589 877.389 1,556,324 1,753,299 
Net oper. income_... $682,764 $904,392 $1,486,212 $1,842,583 


t= Last complete annual report in Financial Chronicle Feb. 11 ‘33, p. 1014 
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Illinois Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
—Month of February——- —12 Mos. End. Feb. 28— 








1933. 1932. 1933. 1932. 

Gross earnings________- $227 ,443 $248,499 $2,438,604 $2,771,217 
Oper. exps., incl. taxes 

and maintenance_-___- 129,683 134,209 1,521,714 1,597,272 

Gross income___-_-__- $97 ,759 $114,290 $916. 889 $1,173,944 
RA IIS SBS RAR ES BES AE 359,393 "347.066 

EE Se eee cS ieee eee en $557 495 $826.878 
Provision for retirement reserve____.___________- 150,000 150,000 
Dividends on preferred stock.______.______-_-- 239° 255 262,583 





Balance 


$148 .240 $414,294 
Industrial Rayon Corp. 


3 Months Ended March 31— 1933. 932. 
COOERET ONG a SU ee ge Ce ae $462,213 $403 337 
Net profit, after charges & Federal taxes_______-_- 229,376 177,649 
Shares capital stock outstanding (no par)_______- 144,299 144,999 
pS a 4 A Ee $1.59 $1.22 


k= Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 669 


Johns-Manville Corp. 
(And Subsidiaries) 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Sega raeiecmange et alin $3,.307.806 $4,604,192 $7,811,487 $12,164,662 
Cost expense, &c_______ 4,261,606 5,516,799 7,56 "103 11,320,964 
WERE MEO ics ws fo mbes Lee 1 4 102,068 





OE 2 df.$953,800 df.$912,607 $230,110 $741,630 
Earns. per sh. on 750,000 
shs.com.stk. (no par) def.$1.45 def.$1.39 $0.13 $0.81 


k=" Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1561 


Kimberly-Clark Corp. 














Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net sales (excl. of inter- 

plant sales) .......-- $3,262,511 $3,778,408 $4,871,893 $5,907,083 
Cost of sales____._...-.- 2,761,884 3,130,003 3,751,994 4,358,436 
General & selling exp., 

incl. bond interest___ 326,830 454,071 x557 ,977 x668 525 

Profit from operation. $173,796 $194,332 $561,922 $880,121 
Other income. -____.-_-- 111,266 186,101 157 ,655 80,028 

Total income________ $285,061 $380 433 $719, y i $960,149 
Bond interest________-_- 100,155 107,683 x 
Federal income t2xes___ 25,500 28,000 85, oo 115,218 
Net loss of subsidiaries_ Pe: ) gees. °( Sere - —Seeee 

Net after taxes_____- $150,206 $244,751 $634,148 $844 932 
Prov. for divs. on pref 

2p ae eae 149,445 149 445 150,000 150,000 

Net amount earned on 

common stock_-__-_ $761 $95,306 $484,148 $694 932 

Amount earned per share 

on common stock ___ Nil $0.19 $0.96 $1.39 


x Includes bond interest. 
t=" Last complete annual report in Financial Chronicle Apr. 15 ’33 p. 2622 


Lehigh Portland Cement Co. 


12 Months Ended— Mar. 31°33. Mar. 31°32. Mar.31°31. Feb. 28°30. 
Net inc. after deprec., 

Fed. taxes, &c__-- loss$2, 164,166 loss$25,.734 $2,140,304 $2,441,042 
Earns. per sh. on 450,348 

shs. com. stk. (par $50) Nil Nil $1.56 $2.13 


SLast complete annual report in Financial Chronicle Mar. 4 ’33, p. 1562 


Lindsay Light Co. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net profit after charges, 

deprec. and Fed. taxes $4,111 $25,064 $24,083 $31,070 
Earnings per share on 

60,000 shares common 

stock (par $10)------ $0.01 $0.35 $0.34 $0.44 


%2Last complete annual report in Financial Chronicle Feb. 4’33, p. 854. 


Manitoba Power Co., Ltd. 
io of February— —2 Mos. End. Feb. 28— 
1933. 1932. 1932. 





1933. 
Gross earnings -_..-..--- $108, rth $125, a6 $215. 294 $259. 006 
Operating expenses 30,79 4,780 62,3 
Net earnings -------- $86,248 $94,638 $170,514 $196,614 


t= Last complete annual report in Financial Chronicle Mar. 31 ’32, p. 3824 


Mexican Light & Power Co. 
(And Subsidiaries) 


Month of January- 1933. 1932. 
Gross earnings from operation _- _. _..-----. $818,868 $1,014,013 
Operating and depreciation expenses-_-_-___-__---- 492,054 588,090 

Net earnings - ---- Nt EE ET oa: eee $326,814 $425 5, 923 


Note.—Mexican pesos converted into Canadian dollars taken at average 
rates of exchange. 


The above results have been approximated as closely as possible, but will 
be subject to final adjustment when the annual accounts are made up. 


t= Last complete annual report in Financial Chronicle July 16 ’33, p. 458 


Mexico Tramways Co. 
(And Subsidiaries) 





Month of January— é 1933. 1932. 
Gross earnings from operations_-_--_--..---.---- $244,769 $340,013 
Operating and depreciation expenses -- - --_------ 327,506 395,552 

Ss ne oa aaa leans mmaa awa $82,737 $55,539 


Note.—Mexican pesos conv verte d into Canadian dollars taken at average 
rates of exchange. 

The above results have been approximated as closely as possible, but will 
be subject to final adjustment when the annual accounts are made up. 


<= Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Mississippi Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 











— eee of Faruey— —12 ees End. Fe. 28— 
Gross earnings ---.--.---- $229,499 $256,103 $2,934.802 $3, 307" 427 
Oper. exps., incl. taxes 
and maintenance. - --- 150,641 154,883 1,950,129 2,118,509 
Ne $78,858 $101,220 $984,673 $1,188,917 
en ee 735.445 ~ '733°729 
t i OSE ee Se pay Sees ee Sm 2 Renae $249 227 $455,188 
me. retirement reserve............---- 3,200 3,200 
Dividends on first preferred stock -.-...-------- 273 ,064 266 484 
OMe... 2 eces@uaseeeeoeGudauweeues def$97 ,036 $115,503 
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Marion Steam Shovel Co. 


Three Months Ended March 31— 1933. 1932. 
Net loss after taxes and reserve for depreciation, 
GUNnOOGNes: Mes. co occ asi es cc cece daa $206,499 $172,048 


K="Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1386. 


Nash Motors Co. 


Quarter Ended— Feb. 28'33. Feb. 29°32. 


Feb. 28°31. Feb. 28’°30. 
Net inc. after depr., Fed 


et ee loss$134,136 $211,927 $1,099,194 $1,782,512 
Earns. per sh. on 2,730,- 

000 shares capital stk. 

Se eee Nil $0.07 $0.40 $0.65 


t="Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 856 


Northern States Power Co. (Del.). 
(And Subsidiaries) 











12 Months Ended Jan. 31— 1933. 1932. 
Ce SER ednwes des Rk acme a $32,087,761 $34,011,572 
Operating expenses, maintenance and taxes__-____ 16,354,924 16,281,664 

EE MD ii eicte tien c ck wena $15, 7 + $17,729,908 
RG: band aetna causa Oaiasede neta aia 31 140/386 

Net earnings including other income_-_-_-_____-_- $15,828,968 $17,870,294 
TRberens GUOTHNS--MOE< 6 ok cx 8 on ene nnn nee 5,762,107 5,724,200 

et hn ded en cre chds Rar nsemnne $10,066,861 $12,146,094 
Pe Ee ee a ea ees sa eae 5,110,493 5,085,422 
Bes SIO hii Bane nekaawawonmnnns 2,900,000 2, J 
Amortization of debt discount and expense - - - - - - 80,000 162,500 





Bal. for com. divs., minority int. and surplus__ $1,876,368 $3,998,172 


Pacific Telephone & Telegraph Co. 
—Month of February— -2 Mos. End. Feb. 28— 
1933. 1932 1932 











E 3. . 

Operating revenues -__ $4,052.097 $4,795,187 $8,266,418 $9,678,800 
Uncollectible oper. rev. 45,400 47 ,500 89,200 91,000 

Operating revenues___ $4,097,497 $4,842,687 $8,355,618 $9,769,800 
Operating expenses - _-__- 2,814,480 3,419,912 5,826,150 7,091,939 

Net operating revenues 1,283,017 1,422,775 2,529,468 2,677,861 
Rent from lease of oper. 

2 |. ee ee ea fe es 
Operating taxes________ 489,475 498,559 965 ,637 980,192 

Net operating income- $793 ,613 $924,216 $1,563,972 $1,697,669 


t=>Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1547 


Philadelphia Co. 
(And Subsidiaries) 














12 Months Ended Jan. 31— 933. 1932. 
CE I 8 ne. it oboe news aduwee $47,117.616 $54,991,415 
Operating expenses, maintenance and taxes - - --_-- 24,524,826 27,608,344 

TO Nl siete esles incisor mate $22,592,790 $27,383,071 
CR I oh 6G na oie ence ekaw 1,431,319 1,456,166 

Net earnings including other income_ --------- $24,024,109 $28,839,237 
Interest charges, rentals, contract payments and 

miscellaneous income charges___.__._..-_----- 8,551,254 8,465,169 

SS EEL LE LE LLL AION, NICE TEEN POLIS. $15,472,855 $20,374, aes 
ie. | SO ee ae es 2 3:719.484 3.716.6 
a een 6,354,622 6,499, 907 
Amortization of debt discount and expense - - - - - - 384,760 361,353 

Balance for common dividends and surplus___- $5,013,989 $9,796,194 


(The) Pullman Co. 


—Month of February.— —2 Mos. End. Feb. — 

Sleeping Car Operations— 1933 1932. 1933. 1932 
Berth revenue--_-__---- $2,299,007 $3,276,050 $5, 36. - $7,173,803 
437.100 922,550 


Seat revenue... .-.--.-- 285.320 

















Charter of cars_..-__-- 56,405 90 556 05, aA 171,902 
Miscellaneous revenue _-— 230 710 Ott EG 1,711 
Car mileage revenue___-_ 177,508 226 539 330,165 425,331 
Contract revenue—Dr_-_ 34,661 def8 ,347 198 446 125,586 
Total revenues ------ $2,783,811 $4,039,306 $5. i tht 291 $8,569,712 
Maintenance of cars___. 1, ,903 1 as tf nak 1,581 3,816,470 
All other maintenance - - 34,846 045 wy ‘904 72,619 
Conducting car oper___. 1,269,716 L734 128 2,688,133 3,816,628 
General expenses - - - - - - 224 ,253 244 442 437,714 491,536 
Total expenses -_-_---- $2,929,720 $3,809,604 $6,107,333 $8,197,255 
Net revenue (or def.)__. def145,908 229,701 def 1 15,042 372,457 
Auziliary Operations— 
Total revenues _------- 62,618 78,188 132,038 163,376 
Total expenses _-__-_---- 65,407 67 ,879 134,464 140,129 
Net revenue (or def.)_ def$2,788 $10,309 def$2,4 $23 246 
Total net rev. (or def.) def148,697 240,010 defl17, 468 395,703 
Taxes accrued. -.....--- 150,995 212,454 301,643 403,178 
Operating inc. (or loss) def$299 ,692 $27,556 def$419,111 def$7 ,474 
Shawinigan Water & Power Co. 
3 Months Ended March 31— 1932. 


oO ree 
General oper. & mainten. “expense Re SS 


1933. 
- $3,001,203 $3,246,165 
526,266 654 ,055 





Power purchased - - - - -- : ‘ cee _ %*436,604 337 ,506 
Water rentals _ Bee eee 5 Sys ee 91,258 79,153 
Taxes and insurance --_ _ - Se te 172,281 158,803 
United States exchange on fixed c harges_ Ch 153,747 180,000 

Net operating revenue _---- -- . $1,621,047 $1,836,649 
pin teen Ee 1,028,102 988 ,647 





Surplus before depreciation & income tax $592 ,945 


$848,002 
x Includes U.S. exchange of $59,702. 
t=’ Last complete annual report in Financial Chronicle Feb. 11°33, p. 1009 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
Nie of February— -12 Mos. End. ‘. 28- 








1933 9: 1933. 19: 
Gross earnings._.....-- $108 568 $122,269 $1,435,476 $1, 5th. 570 
Ce ne 54.680 53,475 574, 7. of 763 472 
Maintenance. -.-......-- 3,946 66,1 6€ 930 
|| ht Sep beaeaeaae ,836 16.761 188613 174,412 
Net oper. revenue- --_-_ $36,104 $47 883 $609 392 $573,755 
Interest & amortization _ 11,290 8,426 106,367 88,691 
Ce perm $24,814 $39,457 $503 ,025 $485,063 


The the last 23 years the company has expended for maintenance a total 
of 7.54% of the entire gross earnings over this period, and in addition . 
ing this period has set aside for reserves or retained as surplus a total of 
12.15% of these gross earnings. 


k= Last complete annual report in Financial Chronicle Feb. 4 '33, p. 843 








2594 
San Diego Consolidated Gas & Electric Co. 





———— of Jan ~12 Mee. End. Jon. 31- 

Gross earnings... -.-.-.---- $684,105 $798,089 $7,381, 819 $7,541,025 

| Ge REE 313,327 429,074 3,506,402 3,870,677 

Sane oes Rare nes 442 407 9,196 5,252 
Net earns. incl. other 

SD sm nin ew a $313,769 $429,481 $3. 515,598 $3,875,930 

Balance after OE EEA FE OR EER ,698,793 3,090,616 


= Last complete annual report in Financial a ‘May 7 32, p. 3459 


South Carolina Power Co. 
(A Sudsidiary of the Commonwealth & Southern Corp.) 











—Month of Februa -12 Mos. End. Feb. 28- 
1933. 1933. 1932. 

Gross earnings__.....-- $179,092 $193,713 $2, 124 ,200 $2,447,538 
Oper. exps., incl. taxes 

and maintenance. --_- 90 ,264 98,610 1,121,498 1,301,189 

Gross income______-- $88 ,827 $95,103 $1,002,701 $1,146,349 

Sr I pa gd ta to es oh tts as bd So choatow le gc 690,880 709,999 

St ee igen oem adnse eae $311,821 $436,349 

Provision for retirement reserve. _....-.------- 120,000 120,000 

Dividends on Ist preferred stock.__.....-.----- 169,182 138,079 

I os Gade nein, neon ad awe caebuoke $22,639 $178,270 


Southern Colorado Power —_ 
12 Months Ended Jan. 31— 


1932. 
Ce I fp ihre t ow cidandadbaendenncnee $1, 787-490 5590 $2,084,707 














Operating expenses, maintenance and taxes -_-_-__-- 7,994 1,091,306 
SERS ae ae ae Sea re a ean $829 496 $993,401 
SI oo ee heen dice enone oan come 356 1,385 
Net earnings including other income - --------- $829 852 $994,786 
Interest CNArS6S—N0t.. . 2. <n cc pecanccccccccancs 434,521 434,278 
t+ > etn ior. Poe bakiaasab walawne > $395,331 $560,508 
i Se OE app eee 283 ,593 297 773 
Appropriations for retirement reserve_ .-....---- 84,238 48,988 
Balance for common dividends and surplus - - - - $27 ,500 $213,747 


ee on class A common stock discontinued as of April 30 
32. 


Southern Indiana Gas & Electric Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 
— of February— -12 fies End. Feb. 28- 





1932 
Gross earnings-_-_..-_-- $232,643 $258, 493 $2, B94" 530 $3,216,856 
Oper. exps., incl. taxes 
and maintenance_---_-_ 126,766 142,039 1,541,433 1,708,906 
Gross income_-_-_-.--- $105,876 


$116,454 $1, as. 2a 


$1,507 ,949 
326 ,943 


Fixed charges 





Net income $1,181,006 


$1,028,911 $1 
277,700 














Shares of common stock outstanding end of period 2,162,607 
nT eS ee De ik suo $1.27 


x The balance of $2,755,491 includes $1,507,370 paid from surplus of 
the subsidiary and affiliated companies. 


Provision for retirement reserve —-......._---- be 277,700 
Dividends on preferred stock. ..........------- 529,761 504,496 
RDS ac eae sat «an Een Aces $221,449 $398,809 
Standard Gas & Electric Co. 
{Excluding subsidiary and affiliated companies.] 

12 Months Ended Dec. 31— 1932. 1931. 
RD, Sac kc twa Meek umn ewe $14,283 629 $16,789,730 
bo a ee a 14,028,321 16,514,124 
Interest charges and amortization of debt dis- 

Se ae: ar ee 4,901 605 4,738,879 

I NN as. cs cians 5 gol ee et Creal a ant oa $9,126, 716 $11,775,245 
Po ee eee 6,371,225 6,565,767 

ES EC a eae ale A Oe OTe x$2,755, 491 $5,209,478 


Superior Oil Corp. 
(And Subsidiaries.) 


Earnings for Two Months Ended Feb. 28 1933. 
i Cn og Phcclncwaceuamaa va wie aden «ada cgkeecck $76,567 
RS oo ance ca Ue een a scan Kendeaesmees anknGua enue ‘ 
eR oo oe ea watd a ticle om anarececiwanameree $7 ,0 
Ce ee cn hab aches «nemo wdeilnd we aadainuibek vaca 30,2: 35 
I iis adhe aonoe OPN) aE I $: 32. 255 


Interest, &c 





Se ee ee en ee 08 

Provision for depletion and depreciation : 

Cost of undeveloped leases surrendered, &c..-....---_- bt SS = 1,332 
I, ne ae a mm dewnnwnd cul $49 .987 


_ "Last complete annual report‘in Financial Chronicle April 15 ’33, p. 2628 


Tampa Electric Co. 


—Month of February— -12 Mos. End. Feb. 28- 
1933. 1932. 1933. 1932. 

Gross earnings..______. $327 ,529 $353,471 $3,754,704 $4,142,455 
Ce = Le 106,725 117,343 1,348,752 1,514,908 
aintenance-____...__- 18,020 24,954 249° 895 263 449 
Retirement accruals_x_ 35,915 36,296 468,931 474,500 
Ne owe w'celatce en 31,881 32,430 362, 827 359,196 
Net oper. revenue_ __- ~ $1: 34, 985 $142,445 $1, 3: 24, 298 “$1.55 530. 100 
See SS os owen 2,676 3,361 34,679 7,948 
Metetine. so oe ce “$1: 32, 309 $1 39, 084 “$1,289,619 $1, 482. 452 52 


x Pursuant to order of Florida Railroad Commission, retirement accruals 
for a large part of the property must be included in monthly operating 
expenses and such an accrual is included for the entire property. 

During the last 33 years the company has expended for maintenance a 
total of 8.45% of the entire gross earnings over this period and in addition 
ome this period has set aside for reserves or retained as surplus a total 
of 14.02% of these gross earnings. 


ke Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1016 


Texas Bus Lines, Inc. 








— Month of March.— —12 Mos. End. Mar 31— 
1933. 1932. 1933. 1932. 

Gross earnings - - - - - _ - - $883 $1,407 $13,286 21,326 
OS ea 1,090 1,765 16,332 25,282 

aintenance__________ 184 321 3,535 F 
ORS aaa ae alia 155 207 2,267 2,879 
REN on in es eae $547 $886 $8 848 $15,839 
ata eet Sa Ra ad ee | eee ,427 
ae wl $8.848 $17 266 


x Interest on income notes has not been earned or paid and $6,928 for 
19 months since Sept. 1 1931 is not included in this statement. 





Financial Chronicle 


April 15 1933 
Thompson Starrett Co., Inc. 





3 Months Ended——- ———9 Months Ended—— 


Jan. 26 33. Jan. 28°32. Jan. 26°33. Jan. 28 32. 


Period— 
Net profit after taxes & 
y A now. od me rmramaas $192 $20,439 $5,487 $405,525 


t= Last complete annual report in Financial Chronicle June 25 ’32, p. 4675 


Transue & Williams Steel Forging Corp. 





Quarter Ended March 31— 1933. 1932. 1931. 
0 OS Re eres ree loss$8 ,943 $52,010 $48,133 
0 EE EPR 21,492 21,425 38,089 
a co caer tdi ab oe 19,851 26,654 41,759 
SS ea ate ae Cr496 7,329 4,534 
DONE. 6 cena seit aet $49,790 $3,398 $36,249 


t= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1073 


Ward Baking Corp. 


12 Wks.End. 13 Wks.End. 12 Weeks Ended—— 
Period— Mar. 25’33. Mar. 26’32. Mar.21'31. Mar.22’30. 


Net after int. depr 
$162,724 $196 367 $238,725 





and Federal Tag nz  joss$1 01,359 
tB Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1220 


<> 
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FINANCIAL REPORTS. 


Delaware Lackawanna & Western RR. 
(Annual Report—Year Ended Dec. 31 1932.) 


The remarks of President J. M. Davis, together with 
comparative income account and balance sheet for 1932, 
will be found under ‘‘Reports and Documents.”’ 

STATISTICS FOR OPERATION FOR —" YEARS. 


1932. 1931. 930. 1929. 
Earns. per pass. tr. mile_ $1.42 $1.66 1908 99 $2. 3 
Average train load (tons) 642.29 678.67 718.26 744.2 














Rev. frt. carried (tons). 17,071,179 22, 496, 505 25,512,937 28,906, 368 
Net revenue ton miles. _ 2482231345 serine ic :958 3821397 ,886 —— 244 
Aver. rev. per ton mile_ 1.30c. 32c. 3c. 1.32c 
Passengers carried ----- 21.381.311 25, 657. 520 26,665,498 27,.580,41 16 
Pass. carried one mile__459,745,665 540, ae 292 581, 819, fot 615,598 ,245 
Rate per pass. per mile_ 1.6lc. 1.6le. 1.74¢ 1.83¢. 
STATEMENT OF OPERATIONS FOR CALENDAR YEARS. 
Revenues— 1932. 1931. 1930. 1929. 
= eee $10,927, Ay $13. 948,017 $17,368,262 $20,183,021 
Merchandise freight____ 21,420,3 27'892.919 33.418.200 40,303. 
|” ae eae 7.407 O91 8,710,067 10,115.12 11,285,364 
. bee es 997 ,217 1,012,395 1,030,539 1,596,593 
, ES 593 ,600 929,941 1,279,751 1,701,295 
; leis aie 2,026,211 2,232,704 2,316,143 2,282,784 
Other revenue_______-_- 1,984,047 2,309,243 2,778,347 2,960 ,242 
Incidental revenue___-_-_ 1,092,224 1,639,551 1,355,122 1,430,765 
<r er $46 447 856 $58,674,837 $69,661,490 $81,743 ,222 
Expenses— 
Maint. of way & struc__ $4,338,501 $5,682,251 $6,788,470 %$7.656,284 
Maint. of equipment _ -- 9.037.525 11,278,758 12,879,781 14,280,455 
Traffic expenses_-_---_-_- 1,431,913 1,603 ,862 1,715,242 1,709,034 
Transportation expenses 20,072,012 25,057,052 28,602,066 31,640,623 
Miscellaneous operations 345,550 468 ,994 569 549 625,902 
General expenses- ----- 1,868 ,374 2,059,118 2,124,843 2,129,073 
Transportation investm'tCr 38,296 9,370 67 ,099 321,462 
Total expenses -__-_--_-_- $37.05: .140,666 $52,612,853 $57 .719.910 
Net revenue from oper__ 9,39 034,172 17,048,638 24,023,311 
Railway tax accruals___ 5,216, ,254,483 6,081,112 6,635,896 
Uncollectible ry. revs_-- 4, 4,255 4,128 10,656 
Operating income____ $4,170,579 $7,295,433 $10,963,398 $17,376,760 


Additional Income—- 


Joint facility rentincome $133,355 $130,006 $124,299 $125,918 
Hire of equip—cCr. bal__ Dr291,979 Dr184,235 12,224 5,909 
Income from unfunded 

securities & accounts_ 49 537 36.754 455,149 365,864 
Miscell. rent income___ 268 ,133 290 974 283 ,740 310,903 
Misce. non-op. phys.prop 92,429 68,695 122,362 112,810 
Dividend income_ - _- 551,744 508 564 526,526 565,059 
Income from fund. secur. 956,542 953 569 1,290,795 1 606,634 
Miscellaneous income 4,462 9,404 Dr6,51 36,920 
Income from sinking and 

other reserve funds 7,104 6.095 6,095 6,095 
Inc. from lease of road _- 730 3,363 4,517 4,305 





Gross income.- - - - - - - - $5 .942 637 
Deductions 


$9,118.623 $13,842,595 $20,517,179 








Rentals of leased roads_ $7,700,247 $7,683,611 $7,663,517 %7.070,27 
Int. from funded debt 1,770 2.640 2.640 5.833 
Int. on unfunded debt _.- 618,783 272,457 87.726 100.937 
Miscel. income charges_ 1§4,233 69,224 6,137 Bega cies 

Net income_-_--__--_df$2,.542.447 $1 090, 690 $6, 082.5 975 $13,340,130 
Dividends declared : : = 4.222.060 10,132, 944 11 ‘321 759 

Balance- --- -- def$2 5 2,447 dfs3, 131, 370 df$4, 0: 50, 369 sur$15183 71 
Shares of common stock 

outstanding (par $50) 1,688,824 1,688 .824 1,688 824 1,688 ,824 
Earns. per sh. on com__ ‘Nil $0.69 $3.60 $7.89 

GENERAL BALANCE SHEET DEC.-31 
1932. 1931. 1932. 1931. 

Assets— $ Liabilities— $s $3 
Invest. in road_ 54,469,551 54,328,574|Common stock. 84,441,200 84,441,200 
Invest. in equip. 68,091,460 69,276,010) Premium on cap 
Impts. on leased ital stock ___. 70,720 70,720 

railway prop. 16,293,281 16,333,553 | Fund. dt. unmat 15,000 44,000 
Miscell. physical Non-negot. debt 

property -..-- 2,273,439 2,271,275 to affil. cos__ 1,329,904 308,289 
Inv. in affil. cos.: Loans & bills pay 13,000,000 10,000,000 

Stocks....... 9,485,171 9,485,081) Traffic and car 

Oo eee 3,390,079 3,368,449 serv. bal. pay. 1,301,846 1,421,793 

Notes__..... 3,772,964 3,772,964| Audited accts. & 

Advances__.. 4,097,837 3,034,874 wages payable 2,242,778 2,961,950 
Other investm’ts: Mise. accts. pay 4,726 4,697 

Stocks... ..-- 1,262,219 1,255,845 | Int. mat’d unp’d 450 1,350 

ee 25,489,731 25,490,181| Divs. mat’d unp 47,372 40,508 

Re 632,957 635,457 | Unmat. int. acct S53. . «some 

Advances.__. 12,518,084 12,038,620! Unmat.rents acer 1,661,305 1,639 434 

ae 3,468,492 2,270,661 | Other curr. liab. 119,834 113,556 
Loans and bills Deferred liabil_ 899 5,065 

receivabie__ __ 13,311 210| Tax lability_ 562,223 765,539 
Traffic, &c., bal. 855,160 1,093,339] Ins., &c., res’ves 735,650 693,776 
Net balances re- Operating res_-_ 371 24,952 

ceiyv. from agts Accr’d deprec'n, 

& Conductors- 706 ,639 823,443 equipment... 36,631,824 36,050,107 
Misc. accts. rec. 1,223,659 1,207 ,827 | Oth. unadj. cred 243,714 ° 101,836 
Mats. & supplies 1,951,914 2,095,245) Add’ns to prop. 

Deferred assets_ 214,873 181,879 thru.inc. &sur 6,672,712 6,684,500 
Unadjusted deb. 1,274,345 1,408,390 | Approp. sur_ %417,048 ee 
Profit and loss.. 61,976,977 64,998,602 

Total __.....211,485,167 210, ),371, 875 eee 211,485,167 210,371,875 





x Reserve for possible losses RR. Corp., &c.—V. 136, p 1371. 
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International Cement Corp. (&JSubs.). 
(14th Annual Report—Year Ended Dec. 31 1932.) 
COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS. 


; 1932. 1931. 1930. 1929. 
Sales, less disc’ts, &c - - -$11,108,602 $20,087,148 $27,037,855 $35 270.032 














Mfg. and shipping costs. 6.317.266 11.932/264 14,573,987 
Prov. for deprec. & depl. 2,958,294 2.906.863 1034, 3773 084 
Sell.,admin. & gen.exp. 2,089,411 2,691,834 3,299,511 3,512,691 
Net profit from oper_-_def$256,370 $2,556,187 ,129,777 200 ,088 
iscellaneousincome... 104.723 298 '049 <3 346,289 $6 0.838 
Total income________ def$151,647 $2,854,236 $6,476,068 $6,620,926 
Int., taxes & misc.exps. 1,284,721 1.496.023 1.936.558 1,670,493 
Net income-_-_______ def$1,436,368 $1,358,213 $4,539,510 $4,950,433 
mmon dividends- -___ 313,481 2,357 ,016 2,529,289 2,486,357 
Divs. paid (incl. subs.) 
on stock notowned_.. —____- 294 609 1,708 
- Balance, surplus - -_def$1,749,849 def$999,096 $2,009,611 $2,462,368 
0. of com. shs.(no par) 636,978 636,450 635.798 627 865 
Earns. per com. share___ Nil $2.13 $7.14 $7.88 


Consolidated Surplus Account, Dec. 31 1932.—Surplus at Dec. 31 1931, 
$12,699,738 loss for the year ending Dec. 31 1932, $1,436,367 balance, 
$11,263 370. Add—net amount restored to surplus in adjustment of 
exchange reserves pertaining to net current assets of South American 
subsidiary companies, $123,175 total, $11,386,546 Deduct—amount 
transferred to statutory surplus of subsidiary company in Argentina, 
$12,854 income tax adjustments and other charges affecting prior years, 
$124,702 dividend paid on common stock, $313,481. Surplus, $10,935,509. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1932. 1931. 1932. 1931. 

Assets— $s Liabtlities— s $ 
|, 2,632,245 2,445,859] Notes payable-_.. 917,057 .---.-- 
aAccts.&notes rec. 2,171,880 2,524,995] Accounts payable. 330,877 674,800 
Inventories _____- 4,275,651 4,740,674] Accr.int.&exp_.. 259,218 237,249 
Inv. in securities Prov. for taxes... 115,234 356, 

at market ._.__- 794,665 642,812] Insurance reserves 113,812 88,234 
bPI. sites, mineral Employees’ subscr. 

lands, rights, to capital stock. ------ 26,933 

bidgs., mach’y. Funded debt-_-.--- 17,995,500 17,995,500 


& equipment_-_.41,627,017 42,437,022| Cap. stock of sub. 
Bond discount pre- cos. not owned- 7,910 8,250 
Paid exps., &c_. 1,278,125 1,459,915|cCommon stock-_-21,912,383 21,885,342 
Sur. of sub. co. in 
Argentina set 
aside in accord. 
with Argentine 











WE ie alten aes 192,085 179,230 
Earned surplus. ..10,935,509 12,699,738 
ei 52,779,584 54,251,276 me es eS 52,779,584 54,251,276 


, a After reserve for doubtful accounts of $140,000 in 1932 and $118,000 

rt js oe Ey erve a, oe one J ree SS 25.613 ,258 in 
5 845, n ol. epr t ‘ Q a 

in 1932 and 636,450 in 1931.—V. 135. .. 3174. are eee 


Texas Corp. (& Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1932.) 


A comparative income account and balance sheet as of 


Dec. 31 1932 are published in the advertising pages of this 
week’s ‘‘Chronicle.’’ 


President R. C. Holmes in the annual report for 1932 
states in substance: 


Financial.—Expenditures for plant account, includin 
amounted to $13,042,952 for the eon. ; eitapniicisncan 
Income before interest charges, reserves and retirements was equivalent 
to 5.5 times the interest charges of the year. 
on* of October 1 1929, corporation issued $100,000,000 5% bonds due 
ct. 1 1944. Sinking fund provision calls for redemption of $5,000,000 
par value annually beginning Oct. 1 1935. 
4 California Petroleum Corp. has two bond issues; one $12,000,000 514%, 
po ge Rey ov. 1 1926, due Nov. 1 1938, with annual sinking fund requirement 
t94 000; and an $8,000,000 5% issue, dated Feb. 1 1927, due Feb. 1 
id with annual sinking fund requirement of $400,000. 
os inking fund requirements have been provided for as follows: Texas 
at. 5s through the year 1935; California Petroleum Corp. 5s through 
: year 1933, and the 5s to and including May 1 1935. 
Indian Refining Co. issued $3,500,000 544% gold notes June 2 1930, 
Ww — were due and paid at maturity, Dec. 1 1932. 
od retere, original bond issues aggregating $123 500,000, $16,100,000 
Tee n retired as of Dec. 31 1932, of which $11,100,000 were retired in 


In addition, there were on hand $265,000 Clai ia P y 
a m, € J 5, aifornia Petroleum Corp. 
oe and $177,000 5s available for sinking fund purposes but which ‘a 

ot yet been canceled and applied thereto. Bonds retired in 1932 will 
reduce annual interest charges $578,500. 
ind i Misitions — Together with several other large units of the refining 
nen gi dh we purchased during the year stock in the Hydro Patents Co., 
= “4 , Comsrols the Hydrogenation Process in this country. It is a process 
i at has been developed for converting low-grade petroleum products 
— gasoline and other refined products by hydrogenation. 
“a a “eve completed the purchase of all of the outstanding capital stock 
“ e international Refining Co. (Montana). Also a substantial interest 
_— acquired in Societe des Raffineries de Petrole de la Gironde by pur- 
— = es k through our French subsidiary. A refinery under construc- 
~ ordeaux at the time has been completed and put into operation. 

- roducing.—-Gross crude oil production from wells operated by company 
gh weeny py Ld ange or ees my oy in this, plus oil produced 

t count, amounted to 28,453,759 barrels ¥ 
= 932 of 1,022,269 barrels, or 3 bo. 28 3,759 barrels, a decrease 
ven and undeveloped acreage held J 

a spycente se 4.939.501 cae 7 Re emeey © Ge hem 
ipe Lines.—Total receipts by our pi - 
530 449 —— p y pipe line system amounted to 54, 

Refining.—Crude runs to stills increased 1.5%. Gasoline yield aver 
50.3%, as compared with 51.1% in 1931. Total United States Lndemiee 
yield in 1932 was 44.7%. ‘The slight reduction in our percentage yield was 
due to the introduction of Texaco Fire-Chief Gasoline, a superior product 
Successful research activities contributed to the improvement. Con- 
tinuous and intensive research work is carried on to constantly develop 
and maintain the highest possible quality of products. 

Depletion and Depreciation.—It has been the practice of Texas Co. and 
Texas Corp. from the beginning to carry its properties at cost, excersing 
every care and supervision in construction and acquisitions to see that the 
costs were as low as could possibly be attained. None of our properties 
has ever carried any apprection. We believe, even under present conditions 
that our book values are very conservative. : 

The full rate of depletion and depreciation allowed under regulations of 
the Internal Revenue Bureau was charged this year, as in the past. The 
total of all property subject to these charges is now depreciated 53%. At 
the same time the properties have been maintained at a high standard of 
condition and efficiency. All intangible development Costs were charged 
to current expenses as heretofore. 

When we acquired contro] of the California Petroleum Corp. in 1928, 
in order to bring its records into accord with our accounting policy and 
practice, we charged off $24,172,728, as follows: 

Adjustment of book values (before depletion) of proven and pro- 


spective oil and gas lands and leases_---..---------------- $15,981,788 
Additional cost depletion sustained -_-_-.---..----.--.------- 4,489,888 
Capitalized book investment in stock of certain subsidiaries in 

excess of net worth at time of acquisition_-___.__-----.----- 2 802 447 
Adjustment of plant accounts of Montana and Wyoming sub- 

sidiaries to physical inventories---...-..-...--.---------- 623 ,676 
Die MENS Coco wre s necccucseucnrtedcsnmase= 274,926 
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When early in 1931, we uired control of the Indian Refining Co., we 

Sean ac ry tat 91.975 824 
ation of p! pro es ously capitalized- 275, 

Adjust value of physical properties tb inven 4 _ hi tien Milan essai > ,206,794 
Adjust depreciation reserve account insufficient depreciation 

SOME BAe ok soi ors ad do dn eektcanwenss cua 4,330,663 

Stockholders.—On Dec. 31 1932, there were 89,716 stockholders, an in- 
crease during the year of 4,634. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











1932. 1931. — 1929. 

Gross earnings_---.-.---- 137,369,695 138,827,076 188,812,427 213,262,170 
Oper. admin., &c., exp. 92,657,485 99,442,718 118,819,895 111,011,36 
Depreciation, &c__-.-- 29,106,586 29,727,146 27,259,434 24,259,01 
pe EE RES: 5,386,756 8,793,290 943,619 7,699,202 
Federal taxes__.....-.- x6,206,152 x6, 041 7,671,592 11,194,79 
Intangible devel. costs... 2,716,940 2,508,727 8,725,554 12,275,388 
Interest charges -_------ 7,106,959 6,740,065 6,677,304 2,827, 

Net oper. income- ---_def5,811,184def14,490910 11,715,029 43,994,815 
Other income-_-_-_.---- 3,161,790 4,318,454 3,265,504 4,297,231 

Total income------- def2 ,649,394def10172,.456 14,980,532 48,292,046 
Cash dividends-----.-- 9,851,262 22,165,214 29,553,211 28,494,459 

DN in cneconst« 12,500,656 32,337,670 14,572,679sur19797 ,587 
Previous surplus---- --- 102,618,467 135,077,737 150,710,975 131,247,826 
DOES... ce one Dr65,272 + Dr339,577 Dr1,153,330 Dr360,464 
Prov. for est. loss on 

rs rn, See sce eee) Seksee ()  SOSERS Selene 


Corp. proport. of prev. 

years losses of cos. not 

seevioeey cobee..... DFR G00 0k ea sscs tek eee 
Loss applic. to min. int_ 487 ,553 217,978 92,771 26,026 


Profit & loss surplus_. 84,974,441 102,618,467 135,077,737 150,710,975 


Shares of cap. stock out- 
standing (par $25)--- 9,851,236 9,851,236 9,851,151 9,850,050 
Earn. persh.oncap.stk. loss$0.22 loss$1 .01 y$1.53 y$4.90 

xIn addition to the amount of taxes shown there was paid (or accrued) 
for State gasoline taxes the sum of $49,831,500 in 1932 and $40,910,797 
in 1931. y Based on the average number of shares outstanding, earnings 
per share were $1.53 in 1930, and $5.12 in 1929. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 











Assets— 1932. 1931. 1932. 1931. 
BS $ Liabilities— $ $ 

aTot. fix. assets286,637,122 301,719,735 | Capital stock ---246,280,900 246,280,900 
CMR. ccuccnnas 26,402,447 21,109,142| Accrued liab... 4,736,100 ,220,250 
Market. securs- 10,779,113 10,724,587| Divs. payable-. 2,462,815 4,925,621 
Laons secured by Funded debt - - -109,804,745 117,845,877 

market securs --...-. 11,719,419} Cap. and surplus 
Accounts receiv. 25,239,179 28,956,128} of min. int... 337,176 41,852 
Notes receivable 5,478,100 5,409,411] Notes payable-- S98 GOT 2 dateoe 
Sinking funds - - 620,125 1,385,000] Accts. payable. 19,840,178 16,802,587 
Other curr. asset 1,001,272 620,127} Earned surplus 
Investments_..- 39,484,194 44,129,618 (unapprop.)-. 79,007,337 98,059,513 
Empl. stk. pure. Earned surp. ap- 

NS cs & tees Fk Ee prop. for exch. 
Cap.stk.intreas. b6,002,890  -.---- fluctuations.. 5,967,105 4,558,954 
Merchandise... 86,559,254 98,072,795| Deferred credits 1,451,878 1,445,774 
Storehouse sup’s 5,494,946 5,823,352) Capital surplus 
Deferred charges (paid in)_.-.- 49,377,740 48,148,196 

to operation... 14,844,052 13,660,209 

WES iis ee 519,754,870 543,329,525| Total_.--.-- 519,754,870 543,329,525 





a After depreciation, depletion and amortization reserves of $283 918,011 
in 1932 and $256,354,246 in 1931. b 364,819 shares at cost.—V. 136 
é 
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General Motors Corp. 
(24th Annual Report—Year Ended Dec. 31 1932.) 


Lammot du Pont, Chairman, and Alfred P. Sloan Jr., 
President, state in part: 


A Financial Review. 


Earnings.—Net earnings from operations for 1932, after full depreciation 
charges, were $164,979. This compares with earnings of $115,220,507 
from operations for 1931, before deduction, however, of extraordinar and 
non-recurring losses other than those of an operating nature, of $20,574,514 
equivalent after taxes to $18,343,400, resulting in earnings of $96,877,107 
available for dividends. 

The net earnings from operations for 1932 of $164,979 are after deducting 
a non-operating loss totaling $1,802,565, of which $711,585 is due to a 
further revaluation of securities held by the General Exchange Insurance 
Corp. to current market and $1,090,980 due to further provision for foreign 
exchange losses. These have not been segregated in the earnings statement 
of 1932 as was done in the case of the year 1931. 

Dividends.—Regular dividends were declared on the pref. stock Guring 
the year requiring $9,206,387. This resulted in a net charge to surplus 0 
$9,041,408, equivalent to $0.21 per share on the common stock outstanding. 
In 1931, after deducting corresponding dividends on the pref. stock, there 
remained net earnings for that year of $87,501,208, equivalent to $2.01 
per share of common stock outstanding. Dividends of $1.25 per share were 
paid on the common stock during the year 1932 consisting of a payment 
of $0.50 per share in March and quarterly payments of $0.25 per share in 
June, September and December. ‘There resulted a further charge to surplus 
of $53,993,330, making a total charge to surplus on account of both pref. 
and common dividends in excess of earnings of $63,034,738. 

Surplus as of Dec. 31 1932 was $238,231,744. This compares with the 
corresponding item at the close of the previous year of $301 ,266,482. 

Net Working Capital.—Net working capital at the end of 1932 was 
$225,437 ,194 as compared with $273 915,923 at the end of 1931—a decrease 
of $48,478,729. This decrease in net workng conta as of Dec. 31 1932 is 
accounted for principally by a reduction of $63,034,738 as a result of the 
excess of dividend disbursements over earnin during the year, and 
secondarily, by an excess of $19,323,776 in withdrawals from employees 
savings fund accounts over receipts. ‘These unfavorable factors affecting 
net working capital were to some extent offset by a decrease in net plant 
account, which had a favorable effect of $34,354,371 on the corporation's 
net working capital position. 

Reference to the consolidated balance sheet will disclose the fact that 
under its regular accounting procedure the amount of employees’ ane 
funds payable within one year is reflected under current liabilities. Th 
item is estimated as of Dec. 31 1932 to be $15,193,660. This compares 
with $14,875,637 at the corresponding period of a year ago. The oper- 
ations of the employees’ savings and investment plan were suspended as of 
April 30 1932, after which no further amounts were received by the cor- 
poration from its employees. The subnormal operations of the corporation 
during the year, due to the generally unfavorable economic conditions 
prevailing, resulted in materially reduced employees’ earnings as well as 
elimination of personnel. ‘Therefore, there followed unusual withdrawals 
from the savings funds during the year, likewise necessitating provision for 
probable increased withdrawals during the year 1933. This fact, together 
with the suspension of the plan, accounts for the unfavorable effect of the 
operations of the plan upon net working capital during the year in the 
amount previously stated. Payments against employees’ savings funds 
payable subsequent to one year are shown in the form of a reserve which, 
on the balance sheet of Dec. 31 1932, was $11,907,362. ‘The correspondin 
item at the close of the year 1931 was $31,231,138. The extent to whi 
net working capital can further adversely affected on account of subse- 
quent withdrawals is now limited to $11,907,362. 

Cash, U. 8. Govt. and other marketable securities as of Dec. 31 1932 
amounted to $172,780,695. This compares with $205,029,119 at the close 
of the previous year and with $179,037 ,071 as of Dec. 31 1930. 

Real Estate, Plant and Equipment Account.—Before certain s al adjust- 
ments between real estate, plant and oqupapent account and reserves for 
depreciation eppiicatie thereto, the total real estate, plant and equipment 
account was $592 ,694,766, which is $11,406,044 less than the correspo 
item a year ago. Depreciation reserves show a net increase as a result 0! 
the year’s operations of $22,948,327. Therefore, there results a net de- 
crease in real estate, plant and equipment account, after deducting these 
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reserves, of $34,354,371. Sales, removals or abandonment of property 
during the year amounted to $16,395,345. 

Attention is called to the fact that total charges for depreciation against 
earnings in the year were $37,173,647. This is a decrease of $792,084 
from Commempenenns charges of $37,965,731 for 1931—the latter constituting 
the largest annual charge against earnings on account of depreciation in 
the history of the corporation. The lowered depreciation charge amounting 
to a reduction of 2.1% as compared with the previous year is accounted for 
by the lower average gross plant account in 1932 due to the sale or aban- 
donment of certain plant assets. 

It is the practice of the corporation to carry real estate, plant and —— 
ment items at cost and to set up adequate amounts for depreciation. n 
addition to such woe charges there is absorbed against current 
operating revenue, liberal charges for maintenance, while dies, tools and 
fixtures applicable to specific models are written off during the life of the 
model usually within one . 

The question very naturally arises, in view of the adjustments in values 
that have taken place as a result of the economic depression, as to whether 
or not the reserves established by the corporation from year to year are 
adequate to reflect properly any reduction in value of the real estate, plant 
and equipment account that may develop under existing circumstances. 
Unquestionably, these circumstances in extent are of temporary character, 
but the degree to which that is true is impossible to state with certainty at 
this time. Consolidations and eliminations of a portion of the corporation’s 

lant are a natural and necessary sequence to a situation through which all 
ndustry is at the moment passing, so that there results property that 
temporarily, at least, is unusable. In order that facts might be available 
with respect to these questions, a study has been made during the year 
under review, with the following result: 

It can be stated that the reserves set up for depreciation are sufficient to 
write down to saivage value all real estate, plant and equipment which has 
become completely idle and, further, to readjust the values of all plant which 
remains in operation to its 1932 reproductive value less depreciation. 

Having established the above facts, the following action has been taken 
with respect to same: 

Surplus real estate, plant and equipment in the amount of $115,491,946, 
Atta carried at cost, has been adjusted to estimated salvage value of 

22,779,411, the difference of $92,712,535 being charged against reserves 
for depreciation, which have already been provided, so that the net book 
value of the plant account amounting to $328,273,745 remains unchanged. 

The effect of the above will be (a) a readjustment in the real estate, plant 
and oquipeent account in the form of a reduction of $92,712,535—from 
$592 694,766 to $499 ,982,231, with a corresponding reduction in the reserve 
for depreciation from $264,421,021 to $171,.708,486, which will reflect 
more correctly present conditions; (b) since such items have been reduced 
to their salvage value they will no longer be depreciated, so that in the 
future the annual provision for depreciation applicable to real estate, plant 
and equipment will be reduced by approximately $7,000,000. It should 
be noted that this adjustment will involve no change in the corporation’s 
depreciation licy with respect to annual depreciation rates as applied 
to the several classes of eee 

At such time and to such extent as economic conditions improve, requiring 
the operation of plant, unusable under present conditions, the policy will be 
to reinstate in the accounts the then values of such properties, and to 
amortize such values over their remaining useful life by charges against 
operations for depreciation—thus to maintain the accuracy of the cor- 
marie sa he cost accounting. There is mod ag aw J no economic justification 
n reducing the value of current usable assets below their sound reproductive 
value—such as placing a nominal value on same, eliminating in that way, 
in whole or in part, depreciation not only actually but essentially a part of 
the cost of production, hence uneconomically inflating future stated profits. 
The cost of sales should reflect at all times a depreciation charge based upon 
the useful life of such real estate, plant and — pment and other items essen- 
tial to production. The selling price should reflect in principle, among 
other factors, a reasonable return on capital invested in all essential pro- 
ductive capacity. In no other way can a sound economic foundation be 
established. : 

Investments in Subsidiary and Affiliated Companies Not Consolidated .— 
During the year there were no material changes in the corporation’s invest- 
ments in subsidiary and affiliated companies. It will be recalled that as 
of Dec. 31 1931 investments in certain susidiary and affiliated companies, 
not consolidated, were adjusted to reflect General Motors proportion of 
the undivided profits or losses of those subsidiaries for the year 1931. The 
increase or decrease in investments in the corporation's various subsidiary 
and affiliated companies applicable to the year 1932 is due (a) to the reflec- 
tion of the corporation's proportion of the undivided profits or losses of the 
subsidiary or affiliated companies for the year; (b) to investments that may 
have been made in same or disposed of within the year. 

Investments in subsidiary and affiliated comupentes. not consolidated, are 
shown at the close of the year as $211,030,901, against $211,548,200 for 
the previous year—a reduction of $517,299. in the case of real estate, 
plant and par already dealt with, the question arises as to the 
present worth of such items under the unusual circumstances existing at the 
moment. Since these investments are, in general, of permanent character 
to be retained in the normal course of business, and since the major portion 
of same represents wholly owned subsidiaries, there are difficulties in 
establishing a basis upon which an acceptable appraisal may be made. 
Recognizing these difficulties, however, a survey has been made which 
indicates that while under existing subnormal conditions certain items may 
be over-valued, others are unquestionably under-valued. The conclusion 
of this survey which appraised these items on various bases was that the 
value as a whole as reported in the balance sheet is substantially correct 
at this time. 

An Operating Review. 

It was stated under this heading in the annual report covering the yeax 
1931 that the automotive industry, constituting the most important part 
of the corporation's sphere of activity, as well as industry in general, suf- 
fered a declining trend and that the close of that year showed no substantial 
evidence of any improvement in that trend. This statement of fact appli- 
cable to 1931 is all the more true with respect to the year 1932, during the 
first half of which the rapidity of the decline was greater than at any pre- 
vious period since the industrial depression commenced. In view of the 
fact that an important part of the corporation's products is sold during 
the first six months, there resulted a very sharp decline in the corporation's 
sales for the year. Somewhat of an improvement took place during the 
months of August, September and October, but, unfortunately, this proved 
to be of temporary character. The year closed, therefore, with a reduction 
with respect to both number of units and dollar value of same, of approxi- 
mately 45% as compared with 1931. 

It-naturally follows that a shrinkage in volume of such a substantial 
amount on top of important reductions applying to both the years 1930 and 
1931 presented a problem of the first magnitude to the operating organi- 
zation on account of the vital necessity of maintaining a balanced budget 
in order that the economic position of the corporation and its financial 
strength should not be jeopardized. Therefore, further reductions in per- 
sonnel were unavoidable; reductions in salaries and wages like ise; con- 
solidation of operations; in fact, a general reorganization of the corporation's 
operating plan became of vital concern in order that the objective just 
mentioned might be realized. This has required important sacrifices on 
the part of not only the executive staff but every member of the organiza- 
tion, however or wherever placed. It is gratifying to be able to state that 
all these necessary readjustments have been accepted with a full apprecia- 
tion of their necessity and with the maintenance of loyalty to the corpora- 
tion which has been such an important influence in developing it to the 
Position it now holds. 

In accordance with its yearly custom, the corporation recently presented 
to the public its offerings in the form of an entirely new line of automotive 
products for the year 1933. At the time of writing this report it is too early 
to definitely evaluate, in a statistical way, the acceptance of these products, 
but from such information as is now available it can be said that never 
before in the history of the corporation has there been such an oumonng 
and enthusiastic acceptance of its products, both from the standpoint o 
their technical excellence and progress as well as from the standpoint of 
their artistic conception. 

Such an important reduction in volume as is now being experienced 
injects into the situation important limitations of action. otwithstand- 
ing such limitations, the policy will be to in no way circumscribe technical 

ess which must not uty be maintained but accelerated, if possible. 

his is because around technical progress the corporation’s products must 
be Coealoped and upon the excellence of those products it must depend for 
its share in a highly competitive market. Furthermore, upon that same 
foundation is built the ability of the industry of which the corporation is 
an important part, to obtain its share of the field of transportation. The 
objective, therefore, must be the continual development of more attractive, 
more efficient and more economical products, resulting in not only in- 
creased value for the dollar but what is of even greater importance, values 
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for a smaller number of dollars in harmony with the reduced resources of 
the various markets which are being served. 

Operating Facts and Figures.—Net sales, excluding inter-company and 
inter-divisional transactions, amounted to $432,311,868 as compared with 
$808,840,723 during the year 1931—a reduction of 46.6%. Total sales to 
dealers, including Canadian and overseas sales, amounted to 562,970 units 
as against 1,074,709 for the year 1931—a reduction of 47.6%. Stocks of 
new cars and trucks in the hands of dealers in the United States were re- 
duced 37,201 units during the year 1932 with a corresponding adverse in- 
fluence on 1932 sales to dealers. upon automotive registrations in 
the United States, the corporation secured 41.5% of all passenger car regis- 
trations and 40.4% of the total passenger and commercial car registrations. 
This compares with 43.3% and 41.6% in 1931 and with 34.5% and 33.7% 
in the year 1930. 

eference has already been made to the introduction of the 1933 line of 
General Motors automotive products which were develo during the 
year 1932 and in which are incorporated many important changes, both of 
a technical and artistic character. In general these offerings represent 
increased values at a decreased number of dollars. Moreover, there has 
been added an additional series ee the Chevrolet motor division at a 
smaller number of dollars than ever before equaled in the history of the 
corporation. 

The corporation’s 1933 line of passenger cars from the Chevrolet up to 
and including the Cadillac V-12 are offered in 89 body types, with list 
prices ranging from $445 to $4,845. The Cadillac V-16 will hereafter be 
entirely custom built—there being 61 possible model suggestions with 
prices ranging from $6,250 to $10,600. 


Our usual comparative income statement for the year 
ended Dec. 31 1932 was published in V. 136, p. 2231. 


SURPLUS ACCOUNT FOR YEARS ENDED DEC. 31. 
1932. 1931. 1930. 1929. 
g $ $ $ 


Surplus forward. _.......------ 301,266,482 344,265,275 380,560,273 285,458,595 
Surplus for year as above_____-_ def.9,041,408 87,501,208 144,227,586 236,491,712 
Equity in earned surp. at Dec. 31 
1928 of G. M. Accept. Corp. 
and Gen. Exchange Ins. Corp.: 
earns. for 1929 are consolidated 
Cap. surplus arising from issue at 
market price of 40,000 shs. of 
7% pref. cap. stk. used in conn. 
with acquis. of assets & business 
of North East Electric Co___- 
Cap. surplus arising through ex- 
change of 6% deb. & 6% pref. 
stock for 7% pref. stock (Cr.)- 
This amount transferred to res’ve 
for sundry contingencies by 
order of the directors (Dr.)_- 


14,344,529 


865,444 


60,825 


60,825 


a 292,225,074 431,766,482 524,801,404 537,160,280 
Surplus arising thru exchange of 
7% pref.,6% pref.&6 % deb.cap. 
stk. for pref. cap. stk., $5 series 
Surplus transf.to cap.in establish. 
a value of $100 a share (liquid 
value) for the preferred capital 
ne occas pigs 45,567,132 x 
Cash divs. paid on com. stock... 53,993,330 130,500,001 130,500,001 156,600,007 








Surplus at end of period_____- 238,231,744 301,266,482 344,265,275 380,560,273 
CONSOLIDATED BALANCE SHEET DEC. 31. 
Assels— 1932. 1931. 1930. 1929. 
Investments— $ $ z $ 


Invest. in sub. & affil. 








co.’s not Consolidated 211,030,901 211,548,200 207,750,253 207,270,443 
General Motors Met. 
Corp. 6% debs. due 
subsequent to 1 year 39,875,000 39,875,000 4R.000;0080. 3 ..ncasossete 
General Motors Corp. 
stocks held in treas’y 11,808,781 12,512,537 12,019 632 69 929,476 
Fixed assets— 
Real estate, plants and 
equipment. -_-..... 499,982,231 604,100,810 614,030,329 609,880,375 
Deferred expenses- ---- 17,433,418 21,788,940 22,246,234 18,168,100 
Good- will, patents, &c. 51,839,435 51,939,157 51,949,115 50,680,426 
Cash in banks & on hand 151,152,747 119,842,358 145,713,657 101,085,813 
U. 8S. Govt. securities... 19,327,083 74,615,059 33,037,723 26,265,718 
Temp. loans &market sec- 2,300,864 10,571,702 CO | a eee 
General Motors Manage- 
ment6% debs.,due1931 -......... 3,125,000 TOO ncacernee 
Sight drafts with bills of 
ladin attached and 
Co. O. Te ne . «mon 4,126,901 6,079,681 6,707,616 13,579,613 
Notes receivable_______- 2,762,870 3,514,560 3,587,079 1,977 ,363 
b Accounts rec. & trade 
NS EEE 24,828,887 30,263,463 28,965,096 33,866,864 
pO ES 75,478,612 106,471,332 136,298,891 188,472,999 
Prepaid expenses ----_---- 3,280,910 4,019,424 3,221,742 3,712,575 
| ee een 1,115,228,641 1,300,267,222 1,315,813,059 1,324,889,764 
Liabilittes— 
Accounts payable- --_---- 22,990,606 33,671,796 26,975,871 42,894,666 
Taxes, payrolls and sun- 
dry accrued items_ --_-- 17,576,143 16,171,229 17,915,048 22,401,424 
Employees’ savings fund cs 
payable within 1 year. 15,193,660 14,875,637 12,142,369 9,010,571 
Contractual liability to 
on, See, Gn, RIOD. | seceancase 3,965,688 fh) 3° (i a 
U. S. and foreign income 
OS a 498,466 14,339,501 17,013,276 28,701,486 
Accrued divs. on pref.stk. 1,562,805 1,562,805 1,562,738 1,615,015 
pO ge age gh So hell RE AE ODOC, ERE RR, MS AEST 13,050,000 
Reserves—-Deprec. of real 
estate, plants & equip. 171,708,486 241,472,694 218,656,021 194,094,963 
Employees’ inv. funds- 939,079 6,830,260 7,995,013 9,915,825 
Employees’ saving fund 11,907,362 31,231,138 32,326,509 32,412,618 
Sundry contingencies _- 9,590,844 10,006,512 5,809,981 3,333,577 
PO gS gil ER i inl ame, Ram alk eae 12,539,544 
Fn elem 135,513,800 
eee.) eee eee 1,410,500 
Dr a i a 1,991,700 
a $5 preferred stock _-_-_- 187,536,600 187,536,600 187,536,600 ~--------- 
c Common stock ___-____- 435,000,000 435,000,000 435,000,000 435,000,000 
Int. of minor. aes 
in sub. Cos. with respect 
to capital and surplus- 2,492,846 2,336,881 443,800 443,800 
a, ao ea 238,231,744 301,266,482 344,265,275 380,560,273 
ee ae ke aen 1,115,228,641 1,300,267,222 1,315,813,059 1,324,889,764 


a Represented by 1,875,366 shares of no par value. b Less reserve for doubtful 
accounts in 1932, $2,533,295; in 1931, $2,324,511; in 1930, $1,599,419 and in 1929, 
$1,549,336. c Par $10.—V. 136, p. 2231. 


Chicago St. Paul Minneapolis & Omaha Ry. 
(51st Annual Report—Year Ended Dec. 31 1932.) 
Fred W. Sargent, President, says in part: 


The rapid decline in freight revenues, which became apparent with the 
last half of the year 1930 and continued during the year 1931, progressed, 
although at a decreasing rate of loss, throughout the year 1932. The result 
was a further decrease of $2,694,867, or 18.52%, as compared with the 
year 1931. Due largely to the greater severity of winter weather during 
1932, the tonnage of coal handled increased 5.25% as compared with 1931. 
Aside from products of mines, however, all other general groups of com- 
modities contributed in var ng Cages to the total loss in freight revenues. 

The long-term debt in the hands of the public as of Dec. 31 1932 was 
$47 .797 400, or a decrease of $493,800 as compared with the amount held 
by the public Dec. 31 1931. The reduction represents the equipment 


trust certificates redeemed during the year. 
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During the year 1929 Chicago & North Western Ry. sold its convertible 
debentures to refinance $45,186,000 of this company’s bonds maturing in 
1630. The company gave the Chicago & North Western Ry. a promissory 
note for the amount of this loan and pledged an equivalent amount of the 
company’s first mortgage 5% gold bonds, series A, secured by first mortgage 
on all the property of this company, which bonds were held in the treasury 
of the Chicago & North Western Ry. as collateral to such note. During 
1931 this company was unable to pay more than one-half of the interest 
charges on the note, and during the year 1932 it was unable to pay any of 
the interest, amounting to $2,485,230. 

In January, 1933, the company sold to the C. & N. W. Ry. its issue of 
$45,186,000 first mortgage gold bonds in consideration of the cancellation 
of its note for an equal amount as referred to above. The C.& N. W. Ry. 
now owns all outstanding bonds of the company (except $2,387,400 equip- 
ment trust certificates in the hands of the public), and these bonds have 
since been pledged by the C. & N. W. as collateral for loans from the Re- 
construction Finance Corporation. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1932. 1931. 1930. 1929. 
Aver. miles of road oper_ 1,737 1,737 1,741 1,747 
Tons revenue freight___ 6,404,061 8,051,025 10,218,531 10,524.982 
Ton miles—rev. freight_970,101,529 1211512449 1582221479 1690636962 
Passengers carried __--_-_ 520,267 627 ,284 863,520 1,192,853 
Pass. miles—revenue___ 63,951,415 80,913,427 101,730,130 125,210,433 
Rev. per ton per mile___ 1.222 cts. 1.201 cts. 1.218 cts. 1.223 cts. 
Rev. per pass. per mile-. 2.576cts. 2.964cts. 3.149cts. 3.213 cts. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 


Operating Revenues— 1932. 1931. 1930. 1929. 
| eas eae $11,852,866 $14,547,733 $19,264,179 $20,685,593 
Paesensger .............. 1,647,601 2,397,901 3,202,983 4,023,442 
Gther transportation... 1,135,796 1,395,738 1,669,739 x2,126,953 
incidental ...........- 195,498 245,534 299 388 383,011 





Total oper. revenues_$14,831,762 $18,586,905 $24,436,288 $27,218,998 
Operating Expenses— 


Maint. of way & struc_. 2,380,676 2,787,737 3,731,981 4,031,566 
Maint. of equipment___ 2,636,316 3,523,591 4,788,218 4,978,404 
; “Scotia ena 396,104 461,864 487 716 477 ,228 
Transportation ________ 6,787,698 8,508,648 10,362,239 11,451,794 
Miscell. operations_ _ ___ 100, 141,832 168 ,503 191,739 
CN =, 2s oc ce 764,806 979,300 1,029,154 985,462 
Transp. for invest.—Cr_ 26,581 17,877 50,908 6,9 





Total oper. expenses _ _$13 ,039,864 $16,385,094 $20,516,903 $22,069,240 























Net rey. from ry. oper__ $1,791,897 $2,201,811 $3,919,384 $5,149,758 
Deductions from Rev .— 
Railway tax accruals___ 959,252. =1,147,613 1,274,195 1,339,794 
Uncollectible ry. revs___ 8,280 2,895 4,: 2,817 
Ay oH rents—net__ 485,113 524,022 569,918 424,105 
Joint facility rents—net - 350,144 403 ,309 410,973 414,310 
Total deductions-_ ____ $1,802,789 $2,077,839 $2,259,391 $2,181,025 
Net ry. oper. income_ $10,892 $123,972 $1,659,994 $2,968,733 
Non-operating Income— 
Rental income________~_ 73,976 69,131 63 996 60 433 
Dividend income_ __-_-_-_~_ 18,410 38,180 37 ,857 37 432 
Income from fund. secs_ 4,208 4,529 5,715 5,603 
Income from unfunded 
securities & accounts_ 14,863 7,587 24,966 31,066 
Cie Wee... =... eS 11,737 34,196 62,633 
Total non-oper. inc $111,458 $131,165 166,730 $197 ,167 
Gross income___-_-__-_- $100,566 $255,136 $1,826,724 $3,165,900 
Deduct. from Gross Income— 
Rental payments _--____ ,969 1,760 1,882 1,841 
Interest on funded debt. 2,627,213 2,641,070 2.450,037 2,649,969 
Int. on unfunded debt-_ 335,618 347,501 547,418 204,283 
Other deductions...... ....«. 6,246 13,618 333171 
Total deductions __-_-_-_ $2,964,800 $2,996,577 $3,012,955 $2,889,264 
Net income_______ def$2 864,234 df$2.741,441 df$1,186,231 $276 636 


x Includes $232,856 back mail pay period May 9 1925 to July 31 1928. 
Balance Sheet Dec. 31. 








1932, 1931. 1932. 1931. 
Asseis— $ $ Liabilities— $ $ 
Invest. in road Capital stock___ 34,050,127 34,050,127 
& equipment_ 91,185,152 91,086,692| Long-term debt 
Impt. on leased held by public 
ry. property __ 50,593 50,442 & affil. cos... 47,797,400 48,291,200 
Misc. phys. prop 180,978 258,728 | Long-term debt 
Inv. in affil. cos_ 696,800 727,569 owned by the 
Other investm’ts 13,140 13,140 co.—pledged - 45,186,000 45,186,000 
NS ee 376,226 325,643 | Traf. & car serv. 
Traf. & Car serv. balances pay - 494,990 591,314 
bal. receivable 33,049 57,394 | Audited accts. & 
Net bal. rec. fr. wages payable 6,862,001 7,183,883 
agents & condr 265,994 258,620 | Misc. accts. pay 68,159 74,059 
Misc. accts. rec_ 264,991 412,692 | Int. mat. unpaid 3,727,845 1,245,799 
Matl. & supplies 763,182 875,183 | Divs. mat. unpd 8,073 8,073 
Com.stk. & scrip Unmat. int.acct. 240,788 248,298 
CStPM&O Ry Fund. debt mat. 
Co. held in unpaid _____- 500 2,500 
treasury - -- -- 2,844,207 2,844,207 | Tax liability __- 224,775 281,456 
Pref.stk. & scrip Prem. on funded 
CStPM&O Ry Ne cs a 6,543 9,152 
Co. held in Accr. deprec.— 
treasury_._-. 1,386,974 1,386,974 equipment___ 8,590,419 8,023,185 
CStPM & O Ry. Other unadj. cr- 312,904 508,762 
Ist mtge. 5% Addit’ns to prop 
gb ser A plgd 45,186,000 45,186,000 through surp. 1,211,561 1,211,068 
Oth. unadj. debs 265,254 452,460/ Profit andloss df5,269,545 2,979,132 
OS See 143,512,541 143,935,743 NE. oak 143,512,541 143,935,743 





—V. 136, p. 1543. 
Alabama Power Co. 


(Annual Report—Year Ended Dec. 31 1932.) 
CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 


























UOWRenbencnwmin  cnetea tattetew  ‘eememine 395 
Transportation - - - - _- 335,725 520,013 633 ,506 734,035 
Water & 1o0.....~--- 55,934 65,218  akenee 
Total gross oper. rev-$15,564,977 $17,727,713 $17,865,472 $18,301,845 

Non-oper. revenue - - - -- 18,864 30,730 45,099 35,355 
Total gross earnings-__$15,583,840 $17,758,443 $17,910,572 $18,337,201 
Operating expenses - - - - - 4,582,088 5,723 ,884 5,672,384 5,283,189 
ESS eae 1,981,661 2,019,678 1,982,309 1,669,811 
Gross income_-_------ $9,020,090 $10,014,880 $10,255,878 $11,384,200 
Int. on funded debt_-_.- 4,537,732 4,618,645 4,755,463 4,726,118 
Amortiz. of debt disc. & 
SERONURS oco Sexccoue 156,293 153 ,386 144,617 144,480 
Less: Int. chgd. to constr $65,718 $187,090 $869 ,970 $714,952 
Total fixed charges... $4,628,306 $4,584,941 $4,030,110 $4,155,647 
t v. before prov. 
sag pe eee hs --- $4,391,784 $5,429,939 $6,225,768 $7,228,552 
Prov. for retirem’t res _- 936, 933 ,000 920,515 950,000 
income___-_----- $3,455,784 $4,496,939 $5,305,253 %6,278,552 
one an pref. stock.... 2,341,267 2,270,954 2,006,648 1,883,396 





$2,225,985 $3,298,604 $4,395,155 


OS. io cccuwowes $1,114,516 
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CONSOLIDATED BALANCE§SHEET DEC. 31. 








1932. 1931. 1932. 1931s 
Assets— $ $ Liabilities— $ 
Cost of prop’ties183,570,233 181,429,949 | vCapital stock_. 84,713,704 82,938,476 
Inv. in affil., Funded debt__. 96,928,200 96,928,600 
&C., Cos... __. 190,994 190,599|Accts. payable. 326,555 501,148 
ERE: =-- 1,513,367 1,653,772|Divs. pay.oracr 574,624 573,671 
Notes receiv’le_ : 148,232} Purchase money 
xAccts. receiv’le 2,101,470 2,221,240 obligations _ 218,048 254,051 
Matls. & suppl. 1,253,053 1,401,054| Retir. res______ 3,586,644 3,373,326 
Debit disc.&exp. Taxes, &¢_____. 605,892 606,577 
in process of Interest accrued 729,920 724,388 
amortization. 3,157,731 3,314,024 | Deferred liabil__ 280,155 339,429 
Due on subscrip. Payments on pf. 
to pref.stock. §$...... 89,281 stock sub_-_-_- i0,008 © Seen 
Interest rec___- 16,530 5,455 | Miscellaneous -- 31,550 38,999 
U.S. Governm’t Other reserves _- 857,935 991,960 
securities _... 1,250,000 861,769 | Contrib. for ext. 149,531 125,598 
Special deposits_ 2, ,500 | Surplus (subj. to 
Prepaid insur., Federal tax).. 4,602,774 4,416,953 
licenses, &c__ 308,135 363,710 
Cash in closed 
| EE |) fae or 
Other def. chgs_ 59,260 124,590 
eS oe 193,625,419 191,813,176 es in 6 te 193,625,419 191,813,176 





x After deducting $267,485 reserve for bad debts in 1932 and $310,398 
in 1931. y ete by $5 (no par) cum. pref. stock (preferred on 
dissolution at $100 share) outstanding 26,185 shares in 1932 and 
26.231 shares in 1931; $6 (no par) cum. pref. stock (preferred on dissolu- 
tion at $100 per share) outstanding 175,751 shares ‘n 1932 and 175,075 
shares in1931; $7 (no par) cum. pref. stock (preferred on dissolution at $100 
per share) outstanding 165,255 shares, ont common stock outstanding 
3,775,000 shares in 1932 and 3,650,000 shares in 1931.—V. 136, p. 155. 


United Gas Improvement Co. 


(51st Annual Report—Year Ended Dec. 31 1932.) 
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS 
(Excluding the Philadelphia Gas Works Co.) 











Operating Revenues— 1932. x1931. x1930. 
Were. obs So Se rt A $74,892,733 $78,698,598 $79,766,340 
a Ae eae ert 19,936,673 21, 869 21, ,803 
Transportation. ______________-__- 1,666, 2,112,002 2,568,584 
Ice and cold storage______________-- 1,859,246 2,139,758 2,513,760 
eg Se 5s ee ba ak oe 1,259,413 1,295,063 1,375,852 
NN ee ee ie 612,407 606,805 669,520 
Se RN a Fiera Bie ES 124,641 184,806 287,016 

Peper rt revenues. -_-__---- $100,351 ,962$106 ,087 ,901$108 265,879 

ati ses— 

ae 35,203,870 38,983,238 40,550,310 
pO eS ES eee ee 4,001,033 4,990,: 5,541,490 
i cues Litas baie a8 

ovision for 3 9. ee :893, ’ sOde ’ ’ 
Provision for other taxes___.____---- 4, 833 4,321,698  4,25C,093 

Total ting expenses----_---- $55,710,141 $60,233,401 $62,231,742 

Operating fies. ed EES $44,641,821 $45,854,500 $46,034,136 
Non-operating income------------- 1,419,519 1,653,636 1,915,576 

EE ee $46,061,340 $47,508,136 $47,949,713 


Interest on funded & unfunded debt__ 12 1 ae 12 oor 13 1 1s 
Amortiz. of debt discount & expense--_ 7 al ’ 
Other aa. es —_ We Kg 1,064,877 1,217,710 1,246,174 


i ea a an ccewumenad $31,765,298 $33,197,281 $33,143 300 











Divs. on pref. stks. & other pr. reduc. 4,608,391 4,468,195 3,934. 
Earns. available for common stocks$27 ,156,907 $28,729,086 $29,269,725 
Minority & former interests - - ~~ ----- 2,494,475 2,707,671 3,381,119 
3 , ; licable t 
Bag Of trove Carns. applicable 0 464.662,432 $26,021,415 $25,828,605 
z : subsids. licable t 
Bee. 4 er RS. eee lee: | ereaeeT «1804 





; ids. applicable : 
ea ere ees $25,279,303 $26,999,852 $27,669,718 
Other Income of the U.G. I. Co.— 

Int. & divs. on investments & income 
from operations, less expenses, in- 


terest & provision for taxes - - - - ---- 10,104 998 10,746,194 


10,722 ,923 





Total applicable to U. G. I. Co 
capital stocks 


Divs. on $5 div. pref. stock - - ------- 3,826,065 


$35,384,301 $37,722,775 $38,415,912 
“pref. stock.__.____- $35,384 Bol § 3:749,367 2,554,030 


ove 





Balance applicable to com. stock of : 
J.G y - $31,558,236 $33,973,408 $35,861 ,882 
De rare om sea $1.36 $1.46 $1.54 


Earns. per sh. on common stock - - - - - 
x Figures restated and adjusted for comparative purposes. ieee 
J i icd 1. G. I. Co., capital stoc 
Note.—The above earnings applicable to the U. G. IT cap! 
include earnings of subsidiary companies acquired during Seo papet eae 
from date of acquisition. _Non-recurring income of the 0.@, 5.02.8 





included. 
INCOME ACCOUNT FOR CALENDAR YE ARS (COMPANY ONLY) 
1932. 1931. 1930. 
Dividends on stocks__.----------- $34,032,933 $35,231,257 $33 .08/ 400 
EN RS ae 2,100 i 2,574 on3 Sor 
Interest on notes receiv. & cash loans~ 723 612 72C 150 oan aah 
Interest on bank balances---_---.---- 104,740 1 55,7 26 ; 36) 
Ce A oe Cn wid ewe en ele é 229,771 246,11 3 278,573 
Fees for supervision _--------------- 533 534 562,284 1,503 309 
Other income incl. professional serv- ? 
ices & reimbursement items- ------ 906 ,186 996 ,873 245,466 
Totel income. ..~-.s«--- _____.. $36,532,874 $37,914,977 $36,204,055 
Salari aveli oxps., office rentals, 
wae age ee ie as a8 3 ps > = . 1,597,872 1,721,373 1,690,184 
eee ee ee tas et rth oan bas 
Int t notes payable, &c___----- 22 56S 28 622 d § 
Seociakan ter Game . ha ae aes 607 478 750,856 915,793 





_.-$33 835,228 $24 750.116 $32 310,744 
Divs. on $5 div. pref. stock___-_----- 3,826,065 3,7 9,36 oe Dod 105 
Dividends on common stock _ - _. 27,902,052 27,905,309 27,331,191 


_.----- $2,107,111 $3,095,440 $2,925,523 





Balance to surplus _ - - --- - 


Balance Sheet Dec. 31 (Company Only). 








1932. 1931. 1932. 1931. 

Assets— $ Liabilities— $ 3 
Inv. in sub. cos 202,091,893 254,808,985 | xCommon stock .204,109,379 204,130,034 
Other invest. ___122,796,166 120,326,382 | y$5 div. pref. stk 75,146,600 75,146,600 
Gas Secs. Corp. 46,191,473  ---.--- Adv.fr.sub.cos.: 
Geen. cakethe 5,093,491 2,868,420 E.G.A.Corp. 46,191,473 46,196,854 
Adv. tosub. cos. 17,387,000 17,337,903 pe Cre. ckeces 1,050,000 
Notes receivable 25,250 13,542 | Accts. payable -_- 88,558 130,262 
Accts. receivable 152,540 222,129| Conting. reserve 15,000,000 3 -..... 
Matl. & supplies 43,144 51,452| Accrued taxes._. 1,468,488 865,984 
Divs. & int. rec. 492,366 407 ,571| Earned surplus. 52,347,892 68,585,160 
Office equipment 68,642 65,966 
Prepaid accounts 10,424 2,545 

Teteh cine tid 394,352,390 396,104,895 >) ere 394,352,390 396,104,895 





ar value in 1932 (1931, 


x Represented by 23,251,720 shares of no 
y 765,216 shares (no par.) 


23,254,424 shares no par value). y Represented 
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CONSOLIDATED BALANCE SHEET DEC. 31. 
(Excluding the Philadelphia Gas Works Co.) 


1932. 1931. 1932. 
TAabtitites— 


Assels— & $ 3 
Prop. & plant. .633,680,238 630,762,909 | Preferred stock. 75,146,600 
Investments =" memes 137,815,897 |Common stock.204,109,379 204,130,034 


Sink. funds Min. int. in cap. 

special deposit 8,082,633 8,415,646) & surp.—sub. 
eer 19,463,340 20,150,590} cos.......--. 36,749,279 38,497,544 
Notes receivable 7,807,237 | Pref. stks.—sub. 


3,789,716 ? 
Divs. & int. rec. Men .. tiwie RE 73,776,869 74,409,121 
Accts. receivable 15,625,459 16,886,603/| Install. paid on 


Subscrip. to pref. subse. to pref. 
stk. of sub. cos 1,845 114,347; st’ks sub. cos. Fa 
Matl. & supplies 5,689,065 7,107,361; Funded debt— 
Prepaid accts--- 780,024 645,015} sub. cos...-.- 251,682,200 247,444,600 
Deferred charges 3,402,595 3,293,509| Notes payable_-. 574,167 3,025,000 
Unamort. debt Accts. payable. 3,055,348 7,298,488 
disc & exp... 13,08: ,054 12,228,429) Customers & ex- 
tension deps.. 3,531,723 -...-- 
Divs. payable... 1,332,599 1,055,668 
Pref .stks .subscr. 
of sub. cos... 1,845 114,347 
Accrued accts.. 15,255,984 14,867,253 
Def. credits. _.- 486,340 563,914 


Res. for renewals 

& replacem’ts. 47,090,518 44,607,347 
Conting.reserves 18,471,242 
Res. for contrib. 


for extension. 4,374,878  # -.--.- 
Other reserves... 9,516,419 21,653,190 
Surp. applic. to 

the U. G. I. 

Sr 80,418,194 96,119,247 
Capital surplus 

applicable to * me 

U. G.I. Co... 15,598,727 16,295,190 











Total....-..- 841,173,766 845,227,543 


Erie Railroad Co. 
(38th Annual Report—Year Ended Dec. 31 1932.) 


C. L. Bradley, Chairman, and C. E. Denney, President, 
report in part: 


The decline in operating revenues of the railroads which started in 
October 1929 continued through the year 1932. The revenues derived 
from the operation of companies’ properties during the year totaled $73,- 
746,074, or $16,407,527 less than for the previous year; a decrease of 

8.20%. is compared with a decrease fo rall Class I roads in the Eastern 

istrict of 24.30% and for all Class I roads in the United States of 25.36%. 
Heyy ra revenue was $13,289,123 less than in 1931. Of this decrease, 
$10. 23,108 was in merchandise and $2,766,014 in coal. Passenger revenue 

ecreased $1,848,018, or 22.88%. 

There was a decrease in operating expenses of $14,466,688, or 20.57%; 
the ratio of operating expenses to revenues being 75.73%, as compared 
with 77.99% for 1931. 

Pp hy net deficit for the year transferred to profit and loss account 

#e revenue accruing to your companies during the year from the in- 
creases in rates on certain specified commodities on the bases set forth in 
the I.-S. C. Commission’s report dated Oct. 16 1931, as modified Dec. 5 
1931, in the so-called 15% case, amounted to $1,771,776. Of this amount 
$1,492,242 was paid during the year to the Railroad Credit Corporation, 
the remainiag $279,533, representing the amounts relating to the months 
of November and Decemoer, being paid to the Railroad Credit Corporation 
in January and February 1933. In accordance with the plan adopted by 
the railroads, to comply with the Commission's suggestion, the amounts 

d by the railroads to the Railroad Credit Corporation are being loaned 
or periods limited to two years to such railroads as subscri to the 
Marshalling and Distributing Plan, 1931, as require funds in order to meet 
payments of f.xed interest obligations. These rate increases were only 
authorized to remain in effect until March 31 1933. A supplemental 

ition was filed with the I.-S. C. Commissio. on Dec. 10 1932, requesting 
hat they be continued .n effect after March 31 1933; the ra.lroads also 
asking that the condition pe eliminated under which revenues derived from 
the emergency rates are turned over to the Railroad Credit Corporation, 
and that each railroad be permitted to retain all such revenues earned by it. 

The agreement with representatives of labor organizations, representing 
certain of the companies oneness. to the effect that a 10% deduction 
would be made from each pay check of each of the employees covered by 
the agreement for a iod of one year beginning Feb. 1 1932, terminated 
on Jan. 31 1933 and was extended to Oct. 31 1933. A deduction of at 
least 10% is being made from the wages of all of the companies’ eneneree. 
in addition to which most of them are working less than full time. ddi- 
tional deductions from the wages of officers and supervisory forces were 
made, effective July 1 1932. 

Company secured loans during the year from Reconstruction Finance 
Corporation, for which it gave its 3-year 6% notes, amounting to $8,521,000. 
A further loan of $2,107,000 was authorized during the year 1932 for Jan. 
1933, requirements and that amount was received on Jan. 3 1933. In 
addition to the 3-year loans from R. F. C., the company received on May 
31 1932, a loan of $2,775,000, covered by a six months 6% note maturing 
Nov. 30 1932, which upon maturity was extended for a further six months 
period, or to May 31 1933. By action of the board of directors of R. F. C. 
the interest rate on these notes was reduced to 544% per annum for the 
first six months of the year 1933. 

There were bank loans outstanding at Dec. 31 1931 amounting to $4,- 
600,000. These were increased to $5,550,000 early in the year 1932 and 
reduced to $2,775,000 through the application of the proceeds of the 
$2,775,000 loan received from R. F. C. on May 31 1932, referred to above. 
The bank loans of $2,775,000 now outstanding are due on May 31 1933. 

ns were also secured during the P pel from the Railroad Credit Cor- 
poration amounting to $2,530,000. hese loans were covered by A notes 
maturing not more than two yess from their respective dates, with interest 
determined in accordance with the Marshalling and Distributing Plan, 1931. 
The interest rate at Dec. 31 1932 was 24%. 

The collateral deposited under the loans from R. F. C., the R. C. C. 
and, also, the bank loans, consists principally of Erie RR. general lien 
bonds, Erie RR. general mortgage convertible bonds, and Erie RR. refund- 
ing and improvement mortgage bonds, series of 1932. 

here were issued during the year $30,000,000 refunding and improve- 
ment mortgage 6% bonds, series of 1932. Of these bonds, $184,400 were 
received in exchange for a similar amount of bonds of predecessor companies 
which were held in company’s treasury; $200,000 were received in ex- 
change for a similar amount of bonds of Bergent County RR., which were 
SA trary by company at maturity and were held in the treasury; and 

29,615,600 were received in reimbursement of expenditures for additions 
and betterments to company’s property. The $30,000,000 of refundin 
and improvement mortgage 6% bonds, series of 1932, have been pledg 
as collateral for loans received from R. F. C. and the R. C. C. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


00th. .ncnen 841,173,766 845,227,543 
—v. 136, D. 1376. 


1932. 1931. 1930. 1929. 

Miles of road operated __ 2,316 2,316 2,316 2,316 
No. of tons freight carried: 

Merchandise-_-_______. 12,922,768 17,971,775 23,855,663 29,707,973 

Coal and coke_______ 15,128,718 18,063,187 20,387 ,336 22,830,697 

DBS oo Secowsnn 28,051,486 36,034,962 44,242,999 52,538,670 
Total No. tons all freight 

carried one mile______ 6,199,480,478 7,639,912,264 9,130,633,042 10,770,648,870 
Aver. rev. per ton per mile 0.984 cts. 0.973 cts. 0.983 cts. 0.993 cts. 
Freight rev. per ton mile. $8.07488 $8.72054 $9.28563 $9.79937 
Aver. No. of tons freight 

in each train. ........ 821 897 945 987.12 
No. of passengers carried _ 21,259,514 23,433,188 26 ,247 945 27,606,251 
No. pass. carried 1 mile__ 436,070,392 497,000,310 569,374,863 604,601,879 
Aver. fare p. pass. p. mile 1.428 cts. 1.625 cts. 1.757 cts. 1.830 cts. 
Pass. train rev. p. train m. $1.50897 $1.68122 $1.89833 $2.18814 
Gross rev. per mile of road $31,841 $38,926 $47,067 $55,800 

Our usual comparative income account was given in 


V. 136, p. 1876. 
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COMPARATIVE GENERAL BALANCE SHEET DEC. 31. 











1932. 1931. 1932. 1931. 
Assets— z 3 Ttabilities— $ 
Invest. in road Common stock.151,116,700 151,116,700: 
& equipment _ 390,531,631 391,212,818 | Ist pf. nonce.stk. 47,904,400 :904,400 
Impts. on leased 2d pf. non-c.stk. 16,000,000 16,000,000- 
railway prop. 59,322,546 57,763,162) Grants in aid of 
Skg. funds (net) 405,239 175,275| construction.. 1,868,387 1,812,463 
Depos. in lieu of Equip. obligat’s 29,663,300 33,147,400 
mtg.prop.sold. 3,000 410| Mortgage bonds225,634,700 225,755,700 
Mise. phys.prop 1,604,857 1,579,208) Coll. tr. bonds. 5,997,000 7,149,000 
Inv. in affil. cos.: m=. 3.0, wees... 6,651,000  <sacen 
94,090,117 94,624,874] Income bonds--_ 98,000 98,000 
28,969,827 29,065,351] Miscell. obligat. 1,047,334 1,039,824 
649,300 649,300 | Loans-—bills pay. x8,080,000 4,600,000 
22,913,941 21,727,745] Traf. & car-serv. : 
bals. payable. 1,815,243 2,213,673 
740,900 207,093 | Aud. accts. and 
4,150,300 3,000,300 wages payable 4,760,824 7,466,322 
11,174 11,174 | Misc. accts. pay. 177,169 227,214 
Advances... 66 664, Int. mat.unpaid 1,958,151 1 ,973,770 
Miscellaneous 941,416 42,116 | Divs.mat. unp’d 13,087 13,455 
eres 5,864,167 6,262,577) Fund. debt ma- 
Special deposits- 20,128 44, tured unpaid _ 10,000 12,000 
Loans & bills rec 22,891 2,223 | Unmat.int. acer. 2,124,099 2,057 ,686 
Traf. & Car-serv. Unmat.rents accr 354, 361 
bals. receiv... 2,392,082 1,932,018 | Oth.curr. liabils. 149,073 197,111 
Net bal. receiv. Deferred liabils. 1,634,803 1,141,104 
from agents & Tax liability... 1,610,745 1,893,623 
conductors. - - 306,055 299,535 | Accrued deprec., 
Mise. accts. rec. 2,867,501 3,190,386) equipment_._. 68,964,332 65,721,425 
Mat’l & supplies 3,396,503 4,444,918 | Oth.unadj. cred. 2,338,310 2,463,898 
Int. & divs. rec. 2,564,085 1,815,454) Add’ns to prop. 
Oth. curr. assets 3,256 257,129 thru ine.&sur. 9,518,047 9,431,027 
Work. fund adv. 39,611 34,386 | Fund. debt retir. 
Insur. & oth.fds. 226,166 226,166 thru inc.&sur. 1,238,153 1,129,857 
Oth. def. assets- 406 ,463 255,113 | Skg. fund res’ves 27,091,974 25,735,835 
Rents & insur. Profit and loss.. 4,611,893 10,353,724 
prems. paid in 
advance. ___. 225,871 339,296 
Oth. unadj.deb. 1,391,532 1,846,520 
Total. ......624,301,222 621,010,074 Teiécownl 624,301,222 621,010,074 





x As follows: Reconstruction Finance Corporation, $2,775,000; Railroad 
Credit Corporation, $2,530,000; bank loans, $2,775,000.—V. 136, p. 1876. 


Illinois Central Railroad Co. 


(83d Annual Report—Year Ended Dec. 31 1932.) 


There was no change during the year in either the common or pref. stock. 

Carbondale & Shawneetown RR. 4% bonds matured March 1 1932. Of 
the $241,000 outstanding, $240,000 was paid and $1,000 was deposited 
with ae See to provide for the payment of the outstanding bond upon 
presentation. 

Under the terms of the mortgage, to refund $538,000 Ee value of St. 
Louis Southern RR. lst mtge. 4% bonds matured Sept. 1 1931 and $241,000: 
par value of Carbondale & Shawneetown RR. 4% bonds matured March 1 

932, there were issued in November 1932 and held in the treasury Illinois 
Central RR. ref. mtge. 4% gold bonds, aggregat: $779,000. 
A credit of $11,000,000 was established with the Reconstruction Finance 
Corporation with the approval of the I.-S. C. Commission. Net borrow- 
against this credit at the end of 1932 were $3,846,333. 
uring the year your railroad borrowed $1,000,000 from the Railroad 
Credit Corporation. This is carried as non-negotiable debt to affiliated 
a. The amount contributed by your railroad to the Railroad 
Credit Corporation during the year was $1,886,838. 

There were retired and canceled during the year, under the terms of the 
respective trust agreements: Illinois Central punt. trust, series ‘‘F,”’ 
$737 ,000; series ‘‘G,’’ $324,000; series ‘‘H,’’ $217, ; series ‘‘I,’’ $443,000; 
series ‘‘J,’’ $1,273,000; series ‘‘K,’’ $863,000; series ‘‘L,’’ $616,000; series 
““M,’’ $386,000; series ‘‘N,’’ $311,000; series ‘‘O,’’ $564,000; series ‘‘P,’’ 
$466,000; Government equip. trust No. 33, $647,100. There was also a 
retirement, under the equipment agreement with Pullman Co., of $84,263. 
The total retirements for the year amounted to $6,931,364. 

Dur the year $323,000 par value of securities were purchased for the 
sinking funds of our Western lines Ist mtge. 4% gold bonds and Omaha 
division 3% 1st mtge. gold bonds, increasing the total amount of the se- 
curities held in these funds from $5,314,500 to $5,637,500. 


GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DEC. 31. 
1932. 1931. 1930. 1929. 

Aver. miles operated. 6,680 6,689 6,711 6,721 

Tons freight carried-. 33,754,711 42,724,024 53,621,124 62,750,085 


Tons fr’t carried 1 m.7,981,704,973 9,752,447,820 12,568,231,120 15,467 ,369,973 
Tons all frt.carr. 1 M_8,929,431,000 11,057,507,000 15,158,428,000 17,364,419,000 
Average revenue per 





ton per miJe.__..-- -910 cts. -958 cts. .933 cts. -926 cts. 
Rev. pass. carried_... 24,895,859 32,048,888 39,697 ,856 42,712,964 
Rev. pass. carried 1m. 484,322,394 623,085,170 798,559,102 920,615,230 
Average revenue per 

passenger per mile-_ 1.896 cts. 2.204 cts. 2.423 cts. 2.610 cts. 

INCOME STATEMENT FOR CALENDAR YEARS. 

Calendar Years— 1932. 1931. 1930. 1929. 
Average miies operated_ 6,680 6,690 6,711 6,721 

Ry. Oper. Revenues— 3 
a ae 72,620,881 93,400,233 117,232,122 143,206,954 
RR 9,195,823 13,756,606 19,385,265 24,076,582 
Excess baggage-_-_------ 31,147 50,925 77 ,837 100 ,667 
Parlor and chair car-_-_-- 9,502 32,342 44,056 58,634 
Siete. a gS 2,417,650 2,688,042 2,900,998 3,031,946 
7 EE ye ag mE ee 891,993 2,714,043 3,480,097 4,533,832 
es es 195 5,853 396 386 479,863 
Other passenger train_-- 189,461 19,262 452,968 542,312 
ne, 1,166,653 1,443,399 1,840,049 2,197,350 
Special service train_--- 20,003 36,527 35,892 73,331 

Total rail-line revenue 87,824,308 114,776,232 145,845,670 178,301,471 
Total inciden. oper. revs. 941 ,39% »395, 1,944,139 2,328,812 
Total joint facility revs. 539,577 616,153 666 ,095 345,899 





Total ry. oper. rev__-. 89,305,278 116,788,194 148,455,905 180,976,182 
Rathoes Operating Expenses— 











Maint. of way & struc_. 7,461,287 14,412,667 17,013,644 23,764,278 
Maint. of equipment-_-- 17,397,638 24,508,362 30,858,546 41,160,186 
RIS > qn Saya 2,596,462 3,294,698 3,661,072 3,695,605 
Transportation, rail line 34,179,715 46,731,855 56,210,800 64,512,117 
Miscellaneous operations 494,713 839,263 1,117,458 1,228,401 
oe ORNs 9 ES 4,413,557 5,108,877 5,096,516 5,138,038 
Transp. for invest.—Cr. 39,274 98,069 144,838 128,554 
Totalry. oper. expens. 66,504,097 94,797,654 113,813,197 139,430,071 
Net rev. from ry. oper__ 22,801,182 21,990,540 34,642,707 41,546,111 
Railway tax accruals... 7,766,951 7,482,148 9,141,528 12,448,014 
Uncollectible ry. revs__- 39,893 55,131 43 923 53,998 
Ry. operating income_ 14,994,336 14,453,261 25,457,256 29,044,099 
Additions to Railway Operating Income— 
Rent from locomotives _ _ 692,188 805,050 737,700 751,291 
Rent from .tr’n cars 383 ,442 433,579 516,661 583 ,648 
Rent from float’g equip. j§...--. }¥# £«.--- - 1,536 3,505 
Rent from work equip-- 93 ,286 155,628 139,389 196,703 
Joint facility rentincome 2,209,576 2,479,977 2.705.818 2,588,691 





Total additions to rail- 











way oper. income_. 3,378,492 3,874,234 4,101,104 4,123,838 
Deductions from Railway Operating Income— 
Hireoffr’tcars—deb.bal. 2,534,092 2,795,641 2,497,706 2,266,328 
Rent for locomotives - - - 630,487 696 ,640 619,290 576,19— 
Rent. for pass.-train cars 425,853 558,977 548,193 565,27 
Rent for floating equip- 3,288 4,010 4,40 6,21 
Rent for work equip - --- 66,378 72,213 73,128 77,230 
Joint facility rent deduc. 2,134,177 2,352,595 2,219,121 1,933 ,443 
Dedues.fr.ry.op.ine. 5,794,275 6,480,076 5,961,839 5,424,678 
Net ry. oper. income. 12,578,554 11,847,418 23,596,521 27,743,259 
Total non-oper. income. 1,886,901 2.597.308 3,849,211 4,605,740 
Gross income-------. 14,465,455 14,444,726 27,445,732 32,348,999 
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Deductions from Gross Income— 


Rent for leaséd roads_-_ 1,713,463 1,716,305 1,719,509 2,377,387 
24,422 22,013 25,672 














- Tent deductions 19,699 J 6 
. tax accruals __- 7,155 3,922 2,833 86 

Sep. oper. prop.—loss_-_ 12,946 15,422 10,162 15,146 
Int. on funded debt__-- 15,749,689 15,765,329 15,808,726 16,044,597 
Int. on unfunded debt_- 5703 71,2 188,071 Cr.46,360 
Amort. of disc. on fd. dt. 434,169 414,725 379,029 391,797 
Maint. of invest. organ_ 62 6 628 766 
Miscell. income charges_ 14,580 14,735 25,171 18,747 

Total deductions____-_ 18,012,030 18,026,838 18,156,142 18,828,615 
Net income_____._..-- def3 546,574 def3,582,112 9,289,590 13,520,383 

Note.—Figures include Yazoo & Mississippi Valley RR. Co. 

CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 

Asseis— 8 s Liabitities— $ $ 
Road & equip Common stock_135,799,491 135,799,491 

ment invest_-460,581,110 464,215,756 | Pref. stk. ser. A 18,645,700 18,645,700 
Sinking funds_-_ 140,160 102,340 | Prem.on cap.stk. 138,754 138,754 
Mise.phys.prop- 1,700,720 1,739,074|Govt. grants___ 22,840 16,849 
Inv. in affil. cos.: Funded debt- --362,734,098 366,383,128 

ES 42,743,867 42,743,867] Non-nego. debt 

Bonds ariel Rosas 18,820,540 18,847,206 Sa . Se  sesneknd 

eee 1,058,542 1,040,167 | Loans & bills pay. DE: , ontcéace 

Advances_ ___179,583,954 177,335,646 | Traffic&car ser. 
Other invest.: bals. payable. 2,220,449 2,284,979 

ee 50,859 51,052} Aud. accts. and 
a 11,001 196,531 wages payable 7,616,806 10,694,361 
Notes,adv.,&¢. 2,420,740 1,276,843 | Misc. accts. pay. 377,944 21,937 
NESS 6,357,507 4,511,110|Int. matur.unp’d 1,757,938 1,768,181 

Demand loans_.- 1,000,000 5,000,000 | Divs.mat.unpaid 16,695 17,473 
Time deposits_._ 1,800,000 2,200,000 | Fd.dt.mat.unp’d 17,533 18,533 
Special deposits_ 37,078 46,099 | Unmat.int.acer. 2,523,834 2,579 844 
Loans & bills rec. 559,978 428,511’ Unmat.rents acer 309,787 297 ,827 
Traffic & Car ser. Oth.curr.liabils_ 519,589 520,055 

bals. receiv_. 1,358,586 1,238,883] Deferred liabils. 4,803,816 4,985,040 
Net bal. rec. fr. Unadj. credits. _112,590,104 106,030,522 

agts.&conduc. 1,354,723 1,334,491] Addns. to prop. 
Mise. accts. rec. 12,081,201 12,062,495 thr.inc.&surp. 10,440,716 10,425,742 
Material& supp. 7,707,902 8,063,014 | Sinking fd. res_. 5,839,433 5,449,484 
Int.&divs.receiv. 544,523 543,362 | Profit and loss.__ 68,979,353 73,881,805 
Other curr. assets 41,239 47,936 | *Inter co. items 13,353,407 13,353,407 
Deferred assets. 2,895,460 2,893,597 
Unadjust. debits 6,918,598 7,795,134 

po Re 749,768,297 753,713,121! Total..____- 749,768,297 753,713,121 





*As this consolidated general balance sheet excludes all inter-co.items, 
securities of the Yazoo & Miss. Valley RR. Co. owned by the Illinois Central 
RR. Co. and its subsidiaries are not included. The difference between the 
aed value of such securities as carried on the books of the Yazoo & Miss. 

alley RR. Co. and the amount at which the securities are carried on the 
nee o the a Central RR. Co. is entered here to balance above. 
—vV. , D. 5 


Consolidated Oil Corp. (& Subs.).° 
(Annual Report—11 Months Ended Dec. 31 1932.) 


H. F. Sinclair, Chairman, states in part: 


It is desired to emphasize that the income figures presented in this report 
are for the 11 months beginning Feb. 1 1932, and ending Dec. 31 1932, and 
do not, therefore, provide a basis for comparison with the figures in the last 
annual report which covered a period of 13 months ending Jan. 31 1932. 
The latter statement of income did not include the results from o tion 
of the properties of the Prairie Oil & Gas Co. and this Prairie Pipe Line 
Co., eens the statement includes the results from the operation of those 
properties. 

In the period since the acquisition of the Prairie properties efforts were 
directed to the consolidation of activities and the carrying out of stringent 
economies. Benefits through increased efficiency and economy in operations 
of the combined Sinclair-Prairie units have been progressively realized. 

The practice of charging intangible drilling costs (that is, the labor and 
other service costs applicable to the drilling of producing wells) direct to 
income tends to distort periodical statements of profits and costs. Owing 
to the production restrictions resulting from State proration laws and 
regulations this method of accounting was changed on April 1 1932; from 
that date such costs have been charged to capital asset accounts to be 
amortized over the life of the properties based on the quantity of oil pro- 
duced therefrom. j - BS 

Active participation in the oil producing, refining and marketing business 
in California and Arizona was obtained through the acquisition in Sept. 
1932, of the assets and business of the Rio Grande Oil Co. of Del. in ex- 
change for shares of the common stock of the Consolidated Oil Corp. This 
exchange of stock did not involve any increase in the number of outstanding 
shares, as the necessary stock was acquired through purchase. 

Corporation acquired in September of last year approximately 80% of 
the outstanding shares of the Penn Mex Fuel Co., which company owns and 
operates properties in Mexico, the crude oil from which was being currently 
purchased for the refineries of one of your corporation's subsidiaries. 

During the period under review $10,679, was expended on develop- 
ment of and additions to properties; of this amount $7,137,000 was expended 
in the development of domestic crude oil production, most of which rep- 
resented the cost of drilling wells necessary to protect company’s prop- 
erties from drainage by adjacent wells; $1,215,000 was expended on re- 
fineries; $1,904,000 on marketing facilities; and $423,000 for miscellaneous 
expenditures. : 

A substantial reduction was made in the preferred stock and bonds out- 
standing and the last of the equipment trust notes were paid. During the 11 
months preferred stock , bonds and oguipmens trust notes in the hands of the 
public were reduced by $6,707 ,000, of which equipment trust notes amounted 
to $750,000. : 

During the year corporation was required to pay note obligations of the 
Producers & Refiners Corp. in the amount of $10,134,444. Under the 
terms of the agreement for the acquisition of the assets of the Prairie Oil & 
Gas Co., corporation assumed and agreed to pay all of the obligations of that 
company. The Prairie Oil & Gas Co. had endorsed the note obligations of 
the Producers & Refiners Corp. (in which it had a substantial stock interest) 
in the above amount. These obligations became due and payable in April, 
and on default of payment by the Producers & Refiners Corp. were paid by 
corporation. In the balance sheet at Jan. 31 1932, these obligations were 
carried as a contingent liability, and the amount paid together with ad- 
vances made prior to the date that receivers were appointed for the Pro- 
ducers & Refiners Corp. is carried in the balance sheet herewith as ‘‘due 
from Producers & Refiners Corp. now in receivership.”’ 

On application of corporation the Producers & Refiners Corp. was placed 
in receivership on May 7 1932. 

At the close of the year current assets amounted to $119,832,673 and 
current liabilities to $17,909,106 leaving net current assets of $101,923 ,567 
which compares with the net current assets at Jan. 31 1932, as shown in the 

ro forma balance sheet of $119,056,352, or a decrease of $17,132,785. 

his decrease is offset by the reduction in the corporation's funded debt 
and preferred stock in the hands of the public and the amount of the debt 
paid by reason of the guarantee of the Producers & Refiners Corp.'s notes. 
Operations were carried on under the difficulties and handicaps of the 
genera! depression of business and of disorganization in the oil industry, 
culminating in the past few months in a reduction of more than 50 cents per 
barrel in the price of mid-continent crude oil. The industry has been con- 
fronted with a diminishing market, the decline in gasoline consumption 
being especially marked in the iast eight months and particularly in the 
States where gasoline taxes were highest. The recent decline in crude 
prices is directly traceable to the failure to enforce proration in the pro- 
duction of crude %il, immense quantities of oi] being produced in excess of 
the allowables fixed by the authorities. Refined products made from this 
excess production, largely sold below the market price, brings about unfair 
and at times disastrous competition with refined products made from crude 
for which the posted market price is paid. Coupled with this condition, in 
its effects upon markets, is widespread gasoline-tax evasion, a practice 


which has increased with the raising of such taxes. 

Strong efforts are being directed toward the correction of both of these 
evils. Especially is this true with respect to the attempt to control crude 
oil production. 
efforts. 


Corporation has co-operated to the fullest extent in these 
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Gasoline and motor vehicle taxation have in the past year reached peaks 
which constitute a serious if not a ruinous burden upon the industry. The 
is accentuated by the fact that a considerable volume of gasoline evades 
taxation altogether, notably in the case of shipment from one State to the 
other by motor truck. The tax being in many cases more than the wholesale 
value of gasoline it is at once apparent that tax-free motor fuel provides a 
source of disastrous competition with i on which the tax is paid. 

To the heavy State gasoline taxes 0: ny years have been added Federal 
and in some cases county and municipal taxes until the total in some 
instances is now as high as 10 cents a gallon, and averages for the country 
slightly more than five cents a gallon. Total gasoline taxes paid by the con- 
sumer in 1932 reached d : . It may safely be asserted that,no 
product is so heavily and unfairly taxed. 


Our usual income statement for the year ended Dec. 31 
1932 was published in V. 136, p. 2430. 


CONSOLIDATED BALANCE SHEET DEC. 31 1932. 
Asseis— Liabilities— 
x Capital assets_.........-. $210,840,320 | z Common stocK-_-_-__._---- $71,094,175 
y Inv. in & advances to con- Pref. 8% cum. stocK____.-- 11,159,400 
trolled cos. not consol -_-- 3,205,938 | Capital surplus__-_------- 172,659,962 
Due from Producers & Re- Earned surplus - --------.-- 16,996,840 
finers Corp. now in re- Res. for crude oil, property 
ok, 13,842,016 abandon., insur.,ann.&c. 19,398,464 
Invest. in & adv. tooth. cos. 14,434,344 | First lien coll gold bonds, 7% 
Insur. funds, Cash & secs-_-- 3,701,396 __ Sf SRR Pee 38,978,700 
Sha tb bie Cn ne 38,950,857 | First lien coll. gold bonds, 
Market-secs. (market value, 6%% series B__..._---- 18,741,000 
<hr 5,794,469 | Purch. money obligations- - 1,808 ,943 


Notes & accts. receivable... 12,360,010) Note pay. to bank in respect 





Inventories, crude & ref. oils 55,682,788 of advances on taxes to for. 
Inventories, mats. & suppl_- 5,467,991 govts., per contra__._--- 1,000,000 
Advance paym. to foreign Accounts payable---_---.--- 12,628,154 
govts. recoverable through Int., taxes& mise. accruals.. 4,280,952 
future taxes. ........--.- 1,576,558 
Com, stk. in treas., 185,846 
shares (incl. 181,383 shs. 
subscribed for by empls. 
less payments) _....----. 771,172 
Def. & unadjusted items, 
incl. exch. fluctuation on 
conversion of curr. assets 
in foreign subs. $285,000. 2,118,731 
iiss oti in emceniaiocnns $368,746 ,951 Pe iwicktcnnsoncienad $368 ,746,591 


Contingent Liability.—Lease purchases, $6,000,000. Contingent upon 

certain properties producing after Dec. 31 1932, $16,208,000 worth of oil. 

arch 1933 production and prices, revenue from these properties 
approximates $900,000 per annum. 


x Real estate, oil and gas leases, oil wells & oat. Equity” in 
— sia me ot controlled companies not included consolida state- 
ment, K é 


z Represented by 14,218,835 (no par) shares at stated 
value of $5 per share.—V. 136, p. 2430. 


(The) United Light & Power Co. 


(Annual_Report—Year Ended Dec. 31 1932.) 


COMPARATIVE CONSOLIDATED EARNINGS STATEMENT 12 
MONTHS ENDED DEC. 31 (COMPANY AND SUB. COMPANIES). 





1932. 1931. 1930. 1929. 
Gross earnings of sub. & 
controlled cos. (after 
eliminating inter-co. 
wanefers) . . .........- $78,710,552 $87,291,404 $93,743,543 $96,200,648 
Someting expenses ___-_-_ 32,598,155 35,497,551 38,082,328 40,193,660 
aint., charges to oper. 4,100,607 4,798,809 5,679,646 6,469,120 
Taxes, general & income 8,077,338 7,510,399 7,895,756 8, 1223 
Depreciation.........- 7,400,870 8,671,560 8,445,133 7,507,861 
Net earnings of sub. & 
controlled cos- --_-- $26,533,582 $30,813,085 $33,640,681 $33,841,782 
Int., amortiz. & pref. 
divs. of sub. & con- 
trolled cos.: 
Int. on bds., notes, &c 11,476,588 10,739,974 11,330,615 11,446,260 
Amortiz. of bond and 
stk. disc. & exp_-_-_- 742,980 810,480 752,033 940,349 
Divs. on pref. stocks. 4,320,542 4,419,732 4,208,864 4,033,885 





ND. . «noo ica $9,993,472 $14,842,898 $17,349,166 $17,421,285 
Proport’n of earns. 
attrib. to min. com- 
900 CABG. nic ce nace 
Equity of U. L. & P. 
Co. in earns. of sub. 
& controlled cos- -- 


2,798,389 3,751,508 4,502,107 _ 5,174,453 





7,195,083 $11,091,390 $12,847,059 $12,246,831 
’ 63 ,981 80,545 2 934 468 





Earns. of U. L. & P. Co. 1,007 ,52 
spBalanee. ---------g B1209,004 $11,171,985 $13,854,582 $15,181,300 
4 i t 
oo oy 421,521 +—«125,742 _—=«131,537 182,682 





Gross inc. of United 
Light & Power Co__ $7,137,543 $11,046,192 $13,723,044 $12,998,617 


Holding co. deductions: 














Int. on funded debt_- 2,533,885 2,888 ,065 2,906 ,564 2,909,742 
wanes Setenans - - - - <s 145,957 2,637 18,755 297 
mortiz. o nd an 
discount & expenses 285,776 336,108 335,274 116,936 
Bal. available for divs. $4,171,925 $7,819,382 $10,462,449 $9,971,641 
Class A pref. dividends. 8s ------ 020 e-e--- eee =e- 554,439 
oon B pref. dividends ee oe eee es Pes 161,260 
cum. conv. Ist pref. 
dividends-__.__-_- - -- 3,600,000 3,600 ,000 3,568,612 1,753,804 
Bal. avail. for common = 
stock dividends__--- $571,925 $4,219,382 $6,893,837 7 502,136 
arns. per average share 
outst. during periods - $0.16 $1.21 $2.01 $2.32 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— 3 $ 
Props., fran’ses Un. Lt. & Pr. Co.: 
organiz’n, &¢_449,803,357 446,110,400) Pref. stock... 60,000,000 60,000,000 
Unamort. bond Com. stock_. 13,895,692 13,895,692 
dise. & stock Capital surpl. c2,760,350 11,995,617 
expense. - - _ - - 20,685,142 20,566,304 | Sub. companies: ; 
Invests.(at cost) 69,474,355 72,065,654 Pref. stock... 66,064,652 69,510,998 
CT a wednale 11,345,154 10,120,913 Com. stock_. 31,908,119 31,924,848 
Debentures -._. «4,098,530  ------ Capital surpl 5,578,257 8,346,546 
Secs. purch. for | Surp. appl. to + 
temp. invest_ 184,231 2,752,233 | min. int... 16,366,506 17,326,306 
Accts. rec’le, less Funded debt __ _ 264,144,100 266,303,700 
allowance_.__ 8,042,203 9,486,730| Notes pay., sec. 6,650,000 6,000,000 
Accts. receivable Notes pay., un 
unbilled _ _ _ - - 673,263 734,187 secured __ ___- 553,853 Be ee 
Notes receivable 324,435 1,524,941 | Notes payable -_ Wars 168,786 
Int. & divs. rec. 343,232 518,494| Accts. payable. 2,150,811 2,578,753 
Inventories_._... 6,819,277 8,171,974 | Interest. __ _--- 5,080,246 4,979,195 
Prepd. expenses 799 353 803,593 |Dividends._._.__ 1,305,417 3,283 254 
Due fr. officers Federal ine. tax 
& empl. under > 2,296,941 1,636,455 
spec. stk. sub. General taxes._._ 2,986,711 3,186,515 
agreement _-__ 473,273 505,975 | Miscellaneous - - 83,553 91,021 
Spec.fds.on dep. 2,248,664 1,409,772 | Def. liabilities.. 2,212,920 2,520,445 
Items in susp’se 486,220 872,524 | Reserves __-. ~~ a69,786,971 b52,948,910 
Earned surplus. 21,975,571 18,946,657 
Total_____-.575,800,668 575,643,694 , eee 575,800,668 575,643,694 





a Reserves for retirement of properties, $49,763,831; contributions for 
extensions, $937,192; maintenance and other operating expenses, $859.261; 
cepreciation of investments, $12,000,000; general contingencies, $6,226 ,- 
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. b Reserves for retirement of properties, $44,710,035; contributions 
for extensions, $874,955; maintenance and other geen rent OOS pO 
us ¢ J ; 


016,688; general contingencies, $6,347,231. c oY 8 
less provision for depreciation of investments of $9,235,268. Balance of 
$2,760,350. x Called for payment. 


Financial Chronicle 


April 15 1933 


Jote.—The United Light & Railways Co., a subsidiary of United Light 
& Power Co., was reported to be contingently liable at Dec. 31_1931 as 
co-guarantor with North American Light & Power Co. and Lone Star Gas 
Corp. of notes yable of Northern Natural Gas Co. in the amount of 
$17,000 ,000.—V. 136, p. 2245. 
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STEAM RAILROADS. 


Akron Canton & Youngstown Ry.—Larnings.— 
{Including Northern Ohio Ry. Co. 
1932. 1931 





Calendar Years— 31. 930. 1929. 
Operating revenues_-_-_-- $1,564,496 $1,915,686 $2,720,402 $3,809,447 
Operating expenses -_-_-_ 1,080,222 1,345,404 1,863,366 2,187,533 

Net operating revenue $484,274 570,282 $857,036 $1,621,914 
Rent from locomotives __ 7,810 527 2,092 5,362 
Rent from work equip-- 14,570 1,875 4,216 3,204 
Joint facility rents__ -- 30 5,009 13,320 30 





Total income---_-_.... 


$577 ,694 
Railway tax accruals-_--_ 


$506,684 $876,665 $1,630,509 
141,109 ents ° - 45,507 251,583 


‘ 











Uncollectible ry. rev___- 1,765 341 4 
Hire of freight cars_-_-_-- 140,700 176,300 282 866 386,400 
pe ee ee 597 2 
Net operating income. $223,110 $252,040 $547 ,354 $992,093 
Misc. rent income-_ -_---- 10,455 23 ,253 24,051 20 ,687 
Misc. non-op. phys. prop Dee opeenee- ° ‘oman Oo - Gee. 
Contrib. from other cos_ ae eeccoe | eee (Wis 
ate oper. properties $_.---.  -.---- 33 678 9,722 
vidend income------_- 5 9g im: oewee 
Inc. from funded sec_ _ __ 328 a oe 24 
Inc. from unfunded sec-_ 60 866 55,278 58 ,522 67 ,364 
Miscellaneous income ___ 1,189 1,622 1,49 
Gross income_ ------- $309 ,030 $332,450 $665,113 $1,091,556 
Miscellaneous rents---- 1,522 1,2 1,6 1,521 
Misc. tax accruals_-___-_- 6,732 6,7 6, ,270 
Int. on funded debt__-- 333,421 330,274 345,150 338 ,963 
Int. on unfunded debt__- 21,867 15,946 3,0. ,903 
Inc.transf’d to other cos_ See SE a, ee 
Misc. income charges -- - 4,169 4,239 7,966 3,812 
Net income______.-- def.$60,126 def.$26,060 $300 ,503 $735,087 


—V. 136. p. 2415. 


Alleghany Corp.—Changes in Collateral.— 

The New York Stock Exchange has received notice from the trustee of 
the collateral trust indentures, dated Feb. 1 1929, June 1 1929 and April 1 
1930, that there were withdrawn from the collateral pledged with the 
trustee Terminal Shares, Inc., pve-yesr 5% % gold notes, due 1936, against 
the deposit with the trustee of cas ft 


, as set forth below: 
Terminal 
Shares, Inc. Cash 

Indenture Dated— Notes Withdrawn. Deposited. 
I so eae ak Settee mews oonwyaanns $334,000 par value 34,000 
SE EE GaNeie anwaicnedien ni peunecmee 152,000 par value’ 152, 
_ >. 2S ee eee 685,000 par value 685,000 

See also V. 136, p. 2416. 


Baltimore & Ohio RR.—Terminal Change Planned.— 

The company, it is stated, plans for N. Y. City the most important 
change in terminal operation which it has undertaken in conformity with 
the policy of railroad economy favored by the Washington administration, 
Daniel Willard, President, disclosed. The plan calls for the diversion of all 
oor local] traffic from the B. & O. freight terminal in Staten Island to Jersey 

hs a means to reduce costs,’’ said Mr. Willard, ‘‘the Baltimore & Ohio 
is studying a plan for diverting freight now delivered to New York through 
Staten Island to the terminal of the Central RR. of New Jersey on the west 
shore of the Hudson. The Jersey Central terminal is ample for the purpose, 
particularly in view of the current low levels of traffic. 

“We would, of course, maintain on Staten Island the facilities required 
to serve the island itself.’-—-V. 136, p. 2416. 


Bolivia Ry.—I/nterest Payments.— 

In a recent notice to holders of the 5% mortgage & collateral trust 
(income) bonds, series A and 5% Ist mtge. bonds, the company states in 
substance: 

The net earnings of the company for the half-year ended Dec. 31 1932, 
are sufficient to pay interest of 0.469% on the above-mentioned income 
bonds. The balance required to enable interest of 114 % to be paid on these 
bonds in respect of the said half-year has been provided by the Antofagasta 
(Cnile, & Bolivia Ry. Co., Ltd., and holders may collect such interest on 
presentation on and after April 1 of the corresponding coupons to any one 
of the undermentioned paying agents. 

Out of the net earnings for the same half-year a sum equivalent to 0.530% , 
together with the amount of 0.008% carried forwzrd on the occzsicn of the 
last distribution, making a total of 0.538% is now available for distribution 
further on account of the liability of the company to hclders ef the old 
lst mtge. bonds who have not accepted the plin of reorganization. An 
actual distribution will be made at the rate of 0.5% (2s. per £20 bond), 
the balance being carried forward for inclusion in the next distribution. 
This payment of 0.5% will be made on and after April 1 1933 on pre 
sentation to any one of the undermentioned paying agents of the old bonds 
for stamping with a note of the distribution. 

The paying agents above referred to are: Banque de Paris et des pays- 
Bas, Geneva; Chemical Bank & Trust Co., 165 Breacway, N. Y. City; 
Credit Suisse, Geneva, Lausanne and Zurich: and J. Henry Schroder & 
Co., 145, Leadenhall St., London, E. C.3, England.—V. 135, p. 3350. 


Boston & Maine RR.—Refunding Proposals Ratified.— 

The stockholders, at their annual meeting held on April 12, authorized 
the issuance of not more than $3,000,000 equipment trust notes, carrying 
an interest rate not exceeding 6%, to provide for possible equipment 
requirements. The company, however, is contemplating no immediate 
purchase of new equipment. 

The stockholders also unanimously approved issuance under the mort- 

ge of not exceeding $6,500,000 of bonds subject to the approval of the 

.S. C. Commission for the purpose of paying or refunding $1,872,000 
Fitchburg RR. 5% bonds due Jan. 1 1934, and also to provide for additions 
and improvements to the property, or to reimburse the treasury for such 
expenditures. 

They further approved the issuance of $25,000,000 of bonds to refund 
or retire before maturity $7,500,000 Boston & Maine series KK 5% bonds, 
due March 1 1952, and $17,500,000 series LL 6% bonds due June 1 1962. 
provides such new bonds can be sold or otherwise disposed of upon a more 
avorable basis. 

The stockholders authorized the issuance of 163,460 shares of 7% prior 
preference stock in accordance with the contract to provide for conversion 
ss ppneral mortgage bonds under certain contingencies.—V. 136, p. 2235, 


Chicago & North Western Ry.—New Directors, etc. — 

Two new directors were elected at the annual meeting of the stockholders 
held on April 11, viz: Samuel H. Cady, Vice-Pres. and General Counsel. 
succeeded R. N. Van Doren, deceased, for a one-year term, and Barrett 
Conway was elected for two years to succeed John D. Caldwell, deceased. 
Six retiring directors were re-elected 


Bonds Authorized.— 

The I.-S. C. Commission on April 6 authorized the company (1) to issue 
not exceeding $3,177,000 senavabantne gold bonds of 1987, oo. in addi- 
tion thereto, to procure the authentication and delivery of not exceeding 
$3,377,500 of such bonds, and (2) to issue not exceeding $3,177,500 of 





interim interest-bearing certificates, in connection with the refunding of 
coin meagre pA , . 
e report of the Commission says in part: se 

On Feb. 4 1933,we approved a loan of not exceeding $11,127 .700 for the 
purposes stated therein, which included the sum of $3,177,500 to be used in 
connection with the a of $6,355,000 of debenture bonds. Pursuant 
to the applicant's plan of refinancing the outstanding debenture bonds, 50% 
of their principal amount, viz., $3,177,500, will be paid in cash from the 
proceeds of the loan and the remainder refunded by the issue and delivery 
to the bondholders of a like amount of general-mortgage gold bonds. 
Interim interest-bearing certificates will be issued where the balance due a 
bondholder is less than $1,000 

To reimburse its treasury for the expenditures made in the retirement of 
$206.C00 of debenture bonds and to be made in retiring the $6,350,000 of 
aforesaid bonds, the applicant proposes to issue $3,177,500 of general- 
mortgage goid bonds of 1987, and, in addition thereto, to procure the 
authentication and delivery of $3,377,5CO of such bonds. The $3,377,500 
of bonds to be authenticated and delivered will be held in the applicant’s 
treasury subject to our further order. 


Takes $45,186,000 in Omaha Bonds.— 

A note of the Chicago St. Paul Minneapolis & Omaha Ry. for $45,186,060, 
held by the Chicago & North Western Ry., has been exchanged by the 
latter for the same amount of the former company’s first mortgage 57% 
bonds which mature March 1 2006. The transaction, related in both 
carriers’ annual reports, makes the North Western the owner of 95% of 
the Omaha company’s outstanding debt. 

General Statistics for Calendar Years. 
1932. 1931. 1930. : 
Avge. miles of road oper. 8,443 8,457 8,468 : 8,465 
Tons revenue freight_._._. 23,582,107 35,650,901 48,614,398 59,234,227 
Tons freight per ton mile_4,113,578,033 5,896,291,065 7,570,472,873 8,902,539,812 


1929 


Passengers carried ___ _ __ 17 451,665 22,312,680 26,259,520 27 ,923,976 
Passenger miles______-__- 527,889,430 690,271,975 832,408,919 953,462,221 
Revenue per ton per mile_ 1.310 cts. 1.289 cts. 1.267 cts. 1.258 cts. 
Rev. per pass. per mile_ _-_ 1.897 cts. 2.137 cts. 2.327 cts. 2.503 cts. 


The income account and balance sheet for 1932 were given in V. 136, 
Pp. 1366.—-V. 136, p. 2416, 1716, 1542 

Cleveland Cincinnati Chicago & St. Louis Ry.— 
New Directors.— 

See New York Central RR. below.—V. 135, p. 3160. 


Erie RR.—Asks $1,500,000 Reconstruction Finance Cor pora- 
tion Loan. 
The company has asked the approval of the I.-S. C. Commission to borrow 
$1,500,000 from R. F. C. and in this connection to issue and pledge $5,000,- 
000 additional eg me | and improvement mortgage 6% bonds. The funds 
will be used to pay fixed interest charges due May 1 next.—V. 136, p. 1876. 


Guayaquil & Quito Ry.—New Officers. — 

Adriano Cobo has n elected Ist Vice-President and Dr. Juan C. 
Sam 2d ee Manuel A. Navarro was re-elected President. 
—vV. + Be " 


Gulf Mobile & Northern RR.—Pledging of Bonds for 
Loan.— 


The I.-S. C. Commission on April 6 authorized the company to pledge 
with the Railroad Credit Corp. as collateral security for a loan of $260 ,000 
not exceeding $684 ,000 of first mortgage gold bonds, series C, now pledged 
with that corporation for a loan.—V. 136, p. 2235. 


Hawaii Consolidated Ry., Ltd.—Earnings.— 














Calendar Years— 1932. 1931 1930. . 1929. 
Rev.from transportation $669,602 $719,177 $768,235 $911,942 
Rev. other than trans. & a oe x 

non-oper. revenue_ _-_- 166,586 184 ,096 157 ,766 162 327 

Total revenue__------ $836,188 $903 ,273 $926,001 $1,074,269 
Maint. of way & struct- 204 ,969 197,658 210,230 226,729 
Maint. of equipment__- 87,544 103 ,564 107 ,842 141,561 
Traffic, transportation & act ; Sie 

general expenses__-_- 237 .670 255,379 273,044 296 856 
WR ces Sane 159,051 43,745 100,551 73,311 
Int. & miscell. rents-_-_-_-_ 91,934 107,315 110,690 112,630 

Balance, surplus__---- $55,018 $195,612 $123 ,643 $223,181 


—V. 134, p. 2331. 

Illinois Central RR.—Reconstruction Finance Corporation 
Loan.— 

The company has been authorized in a supplemental report by, 
I.-S. C. Commission to draw down $7,137,000 of funds from the R. F. 
to meet equipment trust principal and interest, due May 1 and July 1 


and to pay bond interest due June 1. See full details under ‘Current 
Events and Discussions’’ on a preceding page. 


New Counsel.— 

Edward C. Craig has been appointed general counsel for the Illinois 
Central System, succeeding Judge R. V. Fletcher who resigned to accept 
a position as general counsel for the American Railway Association. Mr. 
Craig will be succeeded as General Solicitor by Vernon W. Foster who has 
been General Attorney of the system.—V. 136, p. 2416. 


Indianapolis Union Ry.—Earnings.— 


the 
Cc. 




















Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues__-—-_- $214,857 $274,317 $352,228 $420,253 
— of —— septas  asames | SE ne 
Amount contribut 

tenant roads_____-- of 1,817,231 2,022,766 2,357,088 2,392,929 

Total revenue____--- $2,032,087 $2,299,611 $2,709,315 $2,813,181 
Operating expenses __-__- 933,412 1,227 ,024 1,668,028 1,797,300 
See Ge. ockns seen 354,624 337 ,357 337 ,095 336 ,987 

Net oper. income__.. $744,051 $735,230 704,192 $678,893 
Other income (net)___-- 32,529 39,163 26,107 26,304 

Gross income_-_--_---- $776,580 $774,393 $730,299 $705,197 
Deduc. from gross inc_- 482,383 486,415 456,893 450,217 

Net income_-_-_...-.-. $294,197 $287,978 $273 ,406 $254,981 
Other approp. of income 108 ,606 103,184 98,137 94,311 

Net income. _-....-.. $185,591 $184,794 $175,269 $160,670 
pS Sees 200,000 See — miseke 109,306 

Balance, surplus_-_-_-.- def$14,409 def$65,216 $175,269 $51,364 


—V. 136, p. 1011. 
Long Island RR.—New York State Loses Fight.— 


An order of the I.-S. C. Commission certifying that public convenience 
requires the Long Island RR. to operate over the tracks and share in the 
facilities of the Pennsylvania Tunnel & Terminal RR., was on April 10 
upheld by the U.S. Supreme Court. The order was contested in the Court 
by the Transit Commission and the State of New York on the ground that 
the terminal company’s tracks and facilities was not within the jurisdiction 
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of the I.-S. C. Commission, but governed by the New York State railroad 
law which permits ra.lroad corporations to contract with other railroad 
corporations for trackage uses.—V. 135, p. 4381. 


Lehigh & Hudson River Ry.—Earnings.— 
Calendar Years— 19. 





y 32. 1931. 1930. 1929. 
Railway oper. revenues_ $1,579,505 $1,998,942 $2,254,087 $2,649,345 
Railway oper. expenses. 1,125,613 1,427,476 1,627,617 1.777.707 
Railway tax accruals__- 149,468 164,082 189,483 178,038 
Equipment rents _--- __- 91,930 113,703 122,004 129,833 
Joint facility rents__-__- 66,022 79,931 89, 356 
Net ry. oper. income. $146,472 $213,749 $225,102 $457,413 
Other income-__--_-___-- 35,761 42,183 62,260 62,901 





Total income-_--_--__- $182,233 $255,932 $287 ,362 $520,314 
Total interest accrued__ 208 942 9,072 177 








Other deductions_-_-____ 431 612 579 552 

Net income__-_.---- $181,593 $254,378 $277,711 $519,585 
DIGMMONOS sina ncicase 188,280 376,560 376,560 564,840 

Balance deficit_.______ $6,687 $122,182 $98,849 $45,255 
Earns. per sh. on 47,070 

shares (par $100)__-- $3 .86 $5.40, $5.89 $11.03 

General Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 
Investment in road_________- $5,490,748 | Capital stock__.____---.---- $4,707,000 
Investment in equipment____-_ 1,644,021 | Traf. & car serv. bals. payable 21, 
Miscell. physical property -___-_ 16,023 | Audited ace’ts & wages payable 94,134 
Invest. in affiliated companies 36,431 | Miscell. accounts payable_--- a 
Other investments__________- 721,557 | Interest matured unpaid-_---_-. 50 
eee OF bane... ...........-% 46,010 | Dividends matured unpaid-_-- 220 
Special deposits____.....___- 221 | Deferred liabilities.__.....--- 297 
Traffic and Car service bal.rec. 114,493| Tax liability..........__---- 24,638 


Net bals. rec. fr. agts. & cond- 2,718| Accrued deprec. on equip____ 1,097,275 





Miscell. accounts receivable-_- 22,145 | Other unadjusted credits --_- -- 93,989 
Material and supplies_______- 77,046 | Add’ns to prop. through in- 
Int. & divs. receivable_-_-_-_--_- 8,290 come and surplus----_------ 3,289 
Insurance, &c., funds_______- 47,530 | Profit and loss__.._...------ 2,229,422 
Insur. prems. paid in advance. 3,005 
Other unadjusted debits__--- 2,552 

as Rhein «ano awe $8,272,791 DAE, hin ale henna meeee $8,272,791 
—V. 135, p. 1326. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Re- 
organization of Line Not Considered.— 

Commenting on a Canadian report that the road, of which he is Presi- 
dent, was looking toward reorganization under the amended bankruptcy 
act, C. T. Jaffray said: ‘‘It’s absolutely untrue. Nothing has been 
discussed. No truth whatever, in any manner, shape or form.” 

Ruling by Stock Exchange.— 

The Committee on Securities of the New York Stock Exchange announced 
April 6 that an arrangement had been made whereby the transfer agent for 
the Minneapolis St. Paul & Sault Sainte Marie Ry., the Agency Bank of 
Montreal, would make transfers of the stock only when plain certificates 
presented for payment were accompanied by due bills for all past due 
and unpaid instalments of $2 a share, or when the certificates bearing the 
proper stamp, not accompanied by due bills, were presented. 

‘There will then be issued on transfer certificates,’ the ruling said, 
“stamps to indicate that the right to receive any past due and unpaid 
pag = rene is assigned to the owner of the certificate, the stamp reading 
as follows: 

‘**All past due and unpaid payments of semi-annual instalments of 
$2 a share when and if paid are assigned to the owner of this certificate of 
record on the date or dates which may hereafter be fixed for determining 
holders entitled to receive such past due and unpaid payments’.”’ 

Either plain certificates age yyy by due bills or stamped certificates, 
not accompanied by due bills, will be a delivery up to and including May 1. 
Thereafter only stamped certificates will be a delivery. 
due on April 1 is past due.—V. 136, p. 2416. 


Missouri-Kansas-Texas RR.—New Director.— 

William M. Greve, President of the New York Investors, Inc., and 
Matthew S. Sloan, former President of the New York Edison Co., have 
been elected directors.—V. 136, p. 2064, 2059. 


Missouri Pacific RR.—Shippers Overruled in Suit.— 

Federal Judge Faris at St. Louis has ruled that suits filed against the 
road by shippers claiming refunds for overcharges from 1905 to 1914 are 
general claims and not preferred claims and has over-ruled the application 
of these petitioners for reinstatement of the Missouri Pacific receivership 
of 1915to 1917. The judge found that the claims ought to have been pre- 
sented to the special master appointed in 1913 and cited court decisions 
to show that claims when not filed with the special master within six months 
become general claims.—V. 136, p. 2416. 


New York Central RR.—WNew Director.— 

Edward B. Greene, Chairman of the Executive Committee of the Cleve- 
land Trust Co. has been elected a director of the New York Central RR. 
to fill the vacancy caused by the resignation of W. N. King. 

Robert F. Lee has been elected a director of the West Shore RR. and the 
Cleveland, Cincinnati, Chicago & St. Louis Ry. to succeed W. 8S. Hayden, 
deceased. 

John R. Kinghan of Indianapolis has been elected a director of the Big 
Four to succeed Colonel W. Cooper Proctor.—V. 136, p. 2236. 


Only the payment 

















Peoria & Pekin Union Ry.—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Railway oper. revenue_- $863,640 $1,067,870 $1,620,785 $1,825,888 
Railway oper. expenses _ 735,321 978,700 1,295,430 1,343,016 

Net rev. from oper___ $128,319 $89,170 $325,355 $482,872 
Tax accruals & uncollec- 

tible railway revenue_ 174,155 174,300 212,758 185,349 
Non-oper. income------ Cr338,097 Cr309,553 Cr360,726 Cr265,669 

Total income_-_-_-_---- $292,261 $224,424 $473 ,323 $563 ,192 
Deductions ___._------ 204,314 185,293 203 ,361 220 ,692 

Net income--..-.-...--. $87 ,947 $39,131 $269 ,962 $342,499 
Dividends paid__------ 60,000 60,000 60,000 51,000 

Balance, surplus__---- $27.947 def$20,869 $209 ,962 $291,499 


Comparative Condensed Balance Sheet Dec. 31. 
1932. 1931. Liabilities— 1932. 1931. 
Capital stock ___ __$1,000,000 $1,000,000 


Assels— 
Investm’t in road, 








equipment, &¢c_$8,622,436 $8,594,738 Long-term debt_-. 3,200,000 3,200,000 
Cee cane cene 316,166 263,062 Traffic & car serv. 
Time drafts & dep- 56 ,000 56,000 balances payable 11,349 11,957 
Special deposits - - - 89,000 89,468 | Audited accts. and 
Net bal. rec. from | wages payable__ 77,399 91,142 
agents & conduc. 26,730 25,154 Miscell. accts. pay. 41,857 14,928 
Interest receivable 3,574 3,556 | Int. mat. & unpd- 1,000 1,468 
Miscell. accts. rec. 237,292 252,859 | Unmat.int. acer’d_ 73,333 73,333 
Materials & supp. 104,494 121,256 | Deferred liabilities 4,105 9 886 
Other curr. assets - 175 102 | Unadjusted credits 463,542 445,086 
Deferred assets - -- 61 60 Corporate Surplus— 
Unadjusted debits 179,830 191,077 | Additions to prop. 
through income 
and surplus_._.._ 976,600 976,600 
Fund. debt retired 
through income 
and surplus___. 1,170,000 1,170,000 
Profit & loss bal_- 2,616,574 2,602,932 
| nn! $9,635,758 $9,597,332 5 | RE tee $9,635,758 $9,597,332 
—V 134, p. 2332. 


Reading Co.—Regular Quarterly Dividend.— 
The directors at a postponed meeting held on April 6 declared the regular 
quarterly dividend of 25c. per share on the common stock, par $50, payable 
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May 11 to holders of record April 18. This dividend is at the same rate 
that has been paid in the four preceding quarters, the dividend in May 
1932 being reduced to 25c. from 50c. per share. The company has paid 
dividends on the common stock without interruption since payments were 
naugurated on this issue in 1905.—V. 136, p. 2065. 


Rowlesburg & Southern RR.—Proposed Acquisition 
and Reconstruction Loan. — 


The I.-S. C. Commission has denied the comoone > petition for a re- 
hearing on its proposed acquisition of the Cheat River RR. and for authorit 
to borrow from the Reconstruction Finance Corporation. 
p. 2065 and 1882. 


St. Louis-San Francisco Ry.—Loading Ahead of Year 
Ago, with Traffic Outlook Encouraging. — 

E. N. Brown, Chairman of the board of the readjustment managers, is 
quoted as follows: 

“Our loadings last week ran ahead of a year ago and the general traffic 
outlook is encouraging. 

“The demand for lumber has shown a sudden spurt. This applies to 
Rock Island as well as St. Louis-San Francisco.”’ 

Mr. Brown is chairman of the executive committee of Rock Island. 

Asked when the Frisco would seek to have its reorganization plan into 
effect, Mr. Brown said it would take some time yet. He said to-day’s 
deposits brought deposits of all classes of securities affected by the plan to 
more than the required two-thirds necessary to put the plan into effect 
through use of the recently enacted bankruptcy legislation. A total of 
66.82% of Kansas City, Fort Scott & Memphis bonds have been deposited 
under the plan. Deposits of age Smee stand at 68.42% and consolidated’s 
> 14.08% - Of all securities ected by the plan 70.75% have been 

eposi : 
r. Brown stated that counsel for the Frisco were continuing a study 

of the advisability of taking advantage of the bankruptcy act to place the 
plan into effect and added that as soon as he receives a report the 
a that he will call a meeting of the readjustment managers to consider 

e proposal. 

Asked if he thought it likely that the Kansas City, Fort Scott & Memphis 
yg, 1 bond interest, which was deferred, will be paid in the near future, 

r. Brown pointed out that the plan called for the payment of this 
and that he thought that if the plan went into effect that the Frisco would 
be able to raise the money for interest. If it is not forthcoming reve- 
nues, the company would possibly be able to finance its current financial 
needs through the issuance of some of the new mortgage bonds created 
under the plan. 

Mr. Brown pointed out that the readjustment plan would have to be 
approved by the I. & C. Commission and that body would have to hold 
hearings on the plan so that all security holders could be heard. 

Fare Cut Denied.— 

The company was denied permission by the I.-S. C. Commission April 10 
to reduce ae fares between St. Louis and Kansas City on the one 
hand and Birmingham, Ala., and Pensacola, Fla., on the other in order 
to meet competition of the Louisville & Nashville Ry. 

The special authorization requested was denied because the reductions 
wou!d not have applied generally to intermediate points. 

The denial is in line with the policy of requiring railroads to reduce fares 
at intermediate points as well as at points where competition exists. This 
attitude would require the Frisco to reduce fares at all points between St. 
Louis and Kansas City and between Birmingham and Pensacola instead 
of limiting the reductions to through hauls between these cities and to 
certain intermediate points. 

A similar ruling was made on the request of the Baltimore & Ohio to 
meet Louisville & Nashville competition between Cincinnati, Lousiville 
and St. Louis.—V. 136, p. 2236. 


Santa Fe Northwestern Ry.—Loan from Reconstruction 
Finance Corporation Denied.— 


The I.-S. C. Commission has denied the company’s application for 
authority to borrow $228,824 from the Reconstruction Finance Corporation. 
—V. 136, p. 1372. 

West Shore RR.—New Director.— 

See New York Central RR. above.—V. 133, p. 2601. 


See also V. 136, 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of April 8.—Weekly production of 
electricity shows a smaller percentage decline as compared with a year 
ago, p. 2313; Production of electricity in February showed a decline of 
8% as compared with corresponding month in 1932, p. 2313. 


American Public Service Co.—Annual Report.— 
Consolidated Earnings Statement of Subsidiary Companies. 


Calendar Years— 1932. 1931. 1930 1929. 
Gross earnings._-_----- $4,394,938 $5,921,368 $%7.143,896 $7,765,293 
Oper.exps.,incl.taxes,&c 2,283,262 3,164,192 3,840,619 4,258,340 
Maintenace expenditures 217,032 291,376 383,841 436.702 
Retirement appropriat'n es 252 ,292 286,314 309,192 














Net earns. from oper__ $1,894,644 $2,213,508 $2,633,122 $2,761,059 


Bond debenture & other 























interest charges______ 1,642,750 1,678,304 1,226,347 1,198,862 
Earnings accruing to 
Amer. P. 8. Co $251,894 $535,205 $1,406,775 $1,562,197 
Of the above amount 
Amer. Pub. Serv. Co. 
received & accrued as 
int. on bonds & advs_ .- 57,710 31,741 172,017 176,284 
Rec'd & accr'd as divs. 
on stock _ - - _ - Eee 489,315 1,140,122 1,289,070 
Amer. Pub. Serv. Co. 
propor. of the surplus 
carried to the aggre 
gate surplus account of 
the sub. cos. on their 
owe eens... . 2. a.<<< $194,184 $14,148 $94,636 96,843 
Income Account (American Public Service Co. Only.) . 
Calendar Years— 1932. 1931. 1930. 1929. 
Total inéome........-- $257,783 $1,503,956 $1,642,862 $1,899,680 
Loss on s.le of securities _ oot ; 20,000 
Administrative expense_ 34,708 54,815 56,502 51,225 
Miscellaneous charges__ 10,685 12,275 12,459 
Interest... -- Dee 57,710 15,631 102,773 51,657 
Provision for taxes_-_-_-—- 794 1,201 1,034 3,308 
Net income. ........ 2164,570 $1,421,625 $1,470,278 41,761,061 
Divs. on pref. stock_ - _- 139,556 579,399 643 ,592 644,758 
Divs. on common stock - 771.472 771,472 964 322 
Balance, surplus---_- $25,014 $70,754 $55,214 $151,952 
Comparative Balance Sheet Dec. 31 (Company Only). 
1932. 1931. / 1932. 1931. 
Assets— $ Liabilities— $ $ 
Investments _-~...17,583,807 17,906,189|7% pref. stock_... 7,974,600 7,974,600 
Notes receivable_. 110,630 9,913|Common stock... 9,644,708 9,644,708 
AGE. COR Oc aweue 1,093,231 | Due to affil cos_-_-_ ee. * <ehweee 
Accts. & divs. rec. 42,381 198,026 | Dividends declared —___._- 428,880 
Cash in banks_--- 57,245 190,694} Accounts payable. -__.--. a?) 
Prepaid expenses _ - 1,266 857 | Federal income tax 229,590 -_____. 
Disct. & exp. on Accrued taxes. -..-. 776 19,097 
pref. stock....-. 540,963 614,371) Liab. under syndi- 
cate part....-.- 15,260 16,301 
Misc. curr. liab-_- S300 > sxdtines 
Adv.fromaffil.cos --.-.-. 1,018,136 
Reserve forconting --.-.-.-- 122,279 
RES Ae 269,676 785,246 
i oimkne eae 18,336,291 20,013,280| Total_....-.--- 18,336,291 20,013,280 





—V. 134, p. 4155. 
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American Telephone & Telegraph Co.—Earnings.— 

For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment” on a preceding e. 

Walter S. Gifford, President, says: 

Compared with the preceding quarter, there were fewer telephones dis- 
connected during the quarter just ended, but as there were also fewer new 
telephones installed there was a net loss in the three months of 340,000 tele- 
Phones. On March 31 there were 13,450,000 Bell System telephones in 
service, which was 2,225,000 less than the maximum number reached in 
1930. The number of toll and long-distance calls during the quarter was 
20% less than in the same period last year. 

reating the System as a whole, including the Western Electric Co., 
which is operating at less than 15% of capacity, the earnings on American 
Telephone & Telegraph Co. stock were about $1 per share for the first 
uarter of 1933, or at the annual rate of about $4 per share compared with 
5.96 per share for the year 1932. The earnings of the American Telephone 

Telegraph Co. by itself, which include dividends received from asso- 
ciated companies pa by them in part out of surplus and which do not re- 
pa ~, a tiectric Co.'s deficit, were $1.72 per share for the quarter. 
-—V. Pe ; 


Arizona Power Co.—Readjustment Plan.— 

Officers and directors have formulated a plan of financial readjustment 
which will be sent to security holders. 

The plan has been submitted to ‘“‘an independent readjustment com- 
mittee’’ composed of P. Blair Lee, chairman, Brown Brothers Harriman 
& Co., Phila.; page H. Stuart, 3d, Girard Trust Co., Phila. and Jonathan 
C. Neff, Fidelity-Philadelphia Trust Co. 

The letter is addressed to holders of followi securities: Arizona 
Steam Generating Co. Ist mtge. 6% bonds, due March 1 1933; Arizona 
Power Co. Ist mtge. 6% gold bonds, due May 1 1933; Prescott Gas & 
Electric Co. Ist mtge. 6s of 1940; Arizona Power Co. Ist lien & unifying 
=. 6s of 1947, and Arizona Power Co. pref. and com. stocks. 

he ey previously announced it was unable to meet its March 1 

1 and July 1 interest requirements. 

B® No member of the committee, the letter states, has had any previous 

connection with affairs of the company or with Commonwealth Utilities 

Corp., holder of a majority of Arizona Power preferred and common stocks. 

Subject to approval of the readjustment plan by the Arizona Corporation 

Commission, the committee will ask for deposit of securities under a de- 
posit agreement.—V. 135, p. 1544. 


Associated Gas & Electric Co.—Production Off .— 

Progressively improving tendencies in demand for el city in the 
territory served by the Associated System have been noted since the middle 
of March, it is announced. This is indicated in the following tabulation 
which represents the net electric output of Associated properties during 
the past three weeks: 


and May maturities and its Ma 


Decrease 
Units 1933. Units 1932. “a x - 


Week Ended— 
I sn os oe chive ed Hise ee wink dd iad ede 46,528,024 48,083,153 . 
oS ER as Sa 46,742,231 49,064,33 4.7 
8 RTE EME LIIS 46,059,274 49,751,739 74% 


Gas sendout from Associated properties during the week ended A 1 
was 326,370,000 cubic feet, a decrease of 13,091,400 cubic feet, or 3.9%. 


March Production.— 

Electric energy generated py the Associated System during the month 
of March amounted to 203,509,576 units (k.w.h.), exclusive of sales to 
other utilities with which Associated properties are inter-connected, an 
official statement says. It was during this od that the ‘‘bank holiday”’ 
occurred which was responsible in oi for the fact that the month's output 
decreased by 13,959,095 units, or 6.4% below the total of 217,468,671 units 
produced in March of last year. For the 12 months’ period to March 31, 
electric production was 2,456,667,640 units, a decrease of 8.5%. 

Gas sendout for March also was lower than last year, amounting to 
1,455,185,300 cubic feet, a decrease of 7.3% below the 1,570,508,100 cubic 
feet produced in March 1932. For the year ended March 31 1933, the 
amount of gas sent out was 16,915,140,900 cubic feet, a decrease of 2.4% 
under the 12 months ended March 31 1932. 


Par of Common and Class B Changed.— 

On recommendation the Committee on Stock List of the Boston Stock 
Exchange and approved by the Governing Committee, the Common and 
class B common stock, each without par value now on the list, will be 
substituted by the same number of shares of common and class B of a par 
value of $1 per share in each case, appropriate action effecting these changes 
having been taken, March 27 1933.—V. 136, p. 2418, 2237, 2066, 1882. 


Associated Public Utilities Corp. (& Subs.).—arns.— 
Earnings for the Year Ended Dec. 31 1932. 


CE. DINE SIO i i oi eowndeccnmamnuaanion $1,509,546 
BN EES SSS SRE SES ORR NEI Es LR 588 457 
218,504 


OS ee AS FE ERIE NOE es PIA RRs PR ER J 
Taxes—other than Federal income taxes...___......--------- 138,974 
Net earnings from operations.................-.--------- $563 ,612 

4,122 


A nn ih 
SESS EEO ALLE APRS ET AE RAD OT: $567 ,733 
Interest on funded debt____--_-_-- a TN a 5 ae ce Sal a 407 ,670 


Interest on unfunded debt____.._..__--.-- ee SoS OG 
CI ck bn ghee 


3,487 
138,025 
Amortization of debt discount & expense _-_ 6,447 


Fedcral & State taxes refunded to security holders__.....---- 5, 
Balance avaliable far dividenas..........-6-~. ~<a snncce $6 926 
NE ne ew oween eek oes 2,947 
Net income transferred to surplus._--..... _.----... _._-- $3 .979 
Consolidated Balance Sheet Dec. 31 19° 2 
Assets— Liaburt ¢ — 
Prop., plant & equip’t-...a$11,575,507| Funded dei......--.-.-_.. $7 :\ 3,000 
Invest. in common stock of Se OME *.. nu cceccucs i 841 
Dominquez Water Co----- 16,612} Accounts payab.:...-..----. 
Sink. fund & special deposits - 7,623 | Acer. int. »n “inded dcb*-- «923 
Cash—incl. working funds-- 93,949] Acer. int. on unfit. ‘ed debu- 1,839 
Notes receivable........--- 152] Accr. taxes—Sta‘e 6,007 
Consumers’ & subscribers’ Accrued dividend -.- 4. 
accts. receivable._.....-- 214,067 | Miscell. current . vee 2d 
Miscell. accounts receivable- J PR ce int cannene 746 
Materials & supplies.....-- 151,029} Consumers’ meter & main 
Accrued interest receivable -- 283 extension deposits_....... 52,147 
Unbilled revenue.......---- TT a eae 29,701 
Miscellaneous current assets - 200 | Service billed in advance-_-_. 73,113 
Due on subscriptions to 7% Preferred stock—cumulative- 68,950 
series pref. shares__.....- 8,181 | Common stock & surplus.... b4,500,530 
Due from affiliated cos_.... 110,983 
Prepaid & deferred charges--. 60,756 
I i a ated See eetees DON. concanecucséceess $12,243,439 





a After depreciation reserve of $1,220,633. b Represented by 100,000 


no par shares.—V. 133, p. 639. 

Associated Telephone Utilities Co.—Bankrupicy Pe- 
tition .— 

An involuntary bankrup petition was filed in the U. 8. District Court 
at}Wilmington April 9 against the company, for which receivers were 
appointed in equity proceedings in Chancery Court April 1. The bank- 
ruptcy petition was filed by Edward F.. Kolby, Julius E. Brandes and Meyer 
Rutkin, debenture holders. They allege the corporation gave preference 
to other creditors while it was insolvent.—V. 136, p. 2418. 

Bangor Hydro Electric Co.—Dividend Rate Reduced.— 
The: directors have declared a quarterly dividend of 37% 
cents per share on the common stock, par $25, payable 
wey 1 1933 to holders of record April 10. This compares 
with quarterly dividends of 50 cents per share paid on this 
issue from May 1 1929 to and including Feb. 1 1933.—V. 136, 


p. 1373. 
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Beauharnois Power Corp., Ltd.—Acceptance of Reor® 
ganization Plan Urged by Bondholders’ Committee—Scheme 
Involves New Bond Issue and 1-for-10 Reduction in Common 
Stock— Meeting May 3.— 


In a report which has just gone forward to holders of the 30-year 6% 
collateral trust sinking fund bonds of the Beauharnois Power Corp., from 
bondholders protective committee, appointed at a meeting on June 10 1932, 
the reorganization plan as presented by Montreal Light, Heat & Power 
Consolidated is approved and its adoption by the collateral trust bondholders 
recommended.. f 

The plan, on which the bondholders’ committee has placed its stamp of 
approval, provides for a new issue of collateral trust bonds to be given to 

resent holders in the ratio of $120 principal amount for each 5100 preseatiy 

eld, on which interest at 5% would commence on April 1 1933 in Canadian 
funds; an issue of Ist mtge. bonds to be underwritten by Montreal Power 
on the Beauharnois Light, Heat & Power Co., authorized to a total of 
$75,000,000, of which $40,000,000 would be issued to provide for advances 
by the banks and obligations to the Federal and Quebec governments, and 
leaving $1,000,000 in the treasury. A reduction in the common stock out- 
standing would be accomplished by exchanging one new share of common 
for each ten shares now held. 

A meeting of the bondholders has been called to be held on May 3, at 
which sanction of the above-noted reorganization scheme will be sought. 

The report of the committee, over the signature of T. A. Russell, Chair- 
man, which is addressed to the holders of the collateral trust bonds of 
Beauharnois Power Corp., Ltd., reads as follows: 
os ae committee, appointed June 10 1932, had three pressing problems 

meet: 

(1) Secure either by temporary or permanent financing sufficient funds 
forthwith to enable the company to complete the first stage of construction 
by Oct. 1 1932, when power had to be delivered to its two customers whose 
contracts comprise the company’s source of revenue. 

(2) To provide as early as possible a plan of permanent financing that 
would yield the additional moneys required during the years 1933 to 1938 to 
carry on the further enlargement of the property and equipment so as to de- 
liver the annual increases in power output required by its contracts, and also 
meet the requirements imposed on the a. as conditions precedent to 
js use of water granted upon Governmental authority in respect to naviga- 

on. 

(3) To accomplish the two foregoing on a basis as favorable to the present 
holders of collateral trus bonds as ible. 

n Dec. 13 1932, the committee, by letter, advised the collateral trust 
arcane of the successful completion of the first of the foregoing prob- 
ems. 

In the opinion of the committee any plan submitted must first of all 
ensure the company sufficient funds to carry the enterprise to 1938, when 
the present construction program is to be completed. md partial plan 
providing less than the company’s full requirements might necessitate 
another reorganization. 

It was necessary to consider and_ harmonize relations involving the 
Dominion Government, the Quebec Government and the bankers of the 
Beauharnois Light, Heat & Power Co., at the same time always keeping in 
view the bondholders’ interests. 

The committee nelieves that the plan submitted guarantees that the funds 
ee a wine will be provided, and on a basis that it considers fair to the parties 

volved. 

The scheme for reorganization provides: 

(1) The capital necessary (with estimated earnings of the enterprise) 
to ory the ade to completion 

(2) reasonable rate of interest for the new capital. 

(3) Opportunity to the collateral trust bondholders to control the enter- 
prise by taking up the new capital required to eee the development, 

(4) firm underwrting by responsible parties that the capital will be 
available if the collateral trust bondholders are unable to provide it. The 
cost of the underwriting and its terms are under present conditions fair. 

Financial estimates which have been made for the committee show: 

(1) Adequate funds for completion. 

TRL gue for certain contingencies that may arise in carrying to 
completion. 

(3) Setting aside a renewal reserve subsequent to 1937 as security against 
property losses due to unforeseen accidents. 

(4) Provision for sinking funds on both 1st mtge. bonds and collateral 
trust bonds beginning 1942. 

(5) Afcer 1939 earnings available for the common stock. 


The interests of the present collateral trust bondholders are conserved 
as follows: 

1. The security of the present issue of collateral trsut bonds of the Beau- 
harnois Power Corp., Ltd., rests against all common stock of the Beau- 
harnois Light, Heat & Power Co. and other subsidiaries and the indebted- 
ness of the latter company to the corporation. Under the new pro 
the security will be improved 7. es for said indebtedness, 2d 
mtge. bonds of the Beauharnois Light, Heat Power Co. secured on the 
same assets as are from time to time subjected to the first charge of the new 
lst mtge. bonds to be issued by such company. 

2. The necessity of applying the earnings of the company towards 
interest on its new Ist mtge. bonds and construction requirements makes it 
impossible to pay interest on the collateral trust bonds until April 1 1938, 
as it is not possible to issue new Ist mtge. bonds to provide such interest 
Collateral trust bondholders will, however, receive: 

(a) An increase of 20% in the principal amount of the collateral! trust 


nds. 

(b) Cash interest at 5% accruing from Oct. 1 1937, in Canadian funds, 
thus providing the same income as the original issue. 

(c) An increase in the ownership in the equity of the company from 8.3% 
to 21.6% without further subscription. This becomes 53% if the oppor- 
tunity to subscribe is fully availed of. 

(d) As the new common stock outstanding will be 762,000 shares instead 

»f 1,800,000 originally, each new share will represent an interest 2.36 times 
a8 great as each original common share. 
or illustration: 

The ition of a holder’of $1,000 6% collateral trust bond who has 
retained his original five shares of present common stock, will be as follows: 

(a) If he does not subscribe for new Ist mtge. bonds he will receive $1,200 
new 5% collaceral trust bonds payable in Canadian funds, interest to accrue 
fru... Oct. 1 1937; first payment to be made April 1 1938: and 5 shares new 
common stock (each share being worth 2.36 times the present). 

(b) if he subscribes he will pay $427.50 and receive $1,200 new 5% 
co'lsterai trust bonds, $450 Ist mtge. 544% bonds, 1314 shares new com- 
mou stock. 

Your committee is glad to be able to assure the collateral trust bond- 
holders that tbe work both on the canal and on the power house, has been 
carried out in a way that has commended itself to all engineers with whom 


it has consulied. 

No act of the coilaterai tri:-: «| sndholders’ committee has had the effect 
of binding the collaterai trust )ondho!ders and the plan must stand or fall 
on the vote of the collaterai trust bondholders themselves at a meeting 
called under the provisions of *':e trust deed, for the purpose of considering 
the plan proposed. 

It is vital in the interests of the bondholders that a quorum be present 
at the meeting. Bondholders unable to attend personally are urged to 
complete and send in their proxies to Royal Trust Co., Montreal as early 


as .—y— 
our committee, however. approves the plan and recommeads its adop- 
tion by the collateral trust bondholders. 


Details of Plan. 


According to the details of the plan, as contained in the notice of the 
bondholders’ meeting, So pene collateral trust bondholders will be given 
the Cppertanity to su be to $450 of the Ist mip. bonds at $95 and 
accrued interest for each $1,000 of collateral trust bonds presently held. 
A bonus of eight new common shares is to be given with each purchase of 
$450 new Ist mtge. bonds. The total! of Ist mtge. bonds thus issued will 
be $13,500,000. 

The Montreal Light, Heat & Power Consolidated, the committee an- 
nounces, has agreed to underwrite this issue of $13,500,000 at $92.50 and 
accrued interest, receiving also eight new common shares with each $450 
of bonds, and 200,000 shares of the common stock additional. 

+ The present capital structure of the Beauharnois Power Corp. constsi of: 
$30,000,000 collateral trust bonds with stock warrants attached; five 
management pref. shares of no par value; 1,799,995 shares of class A com- 
mon of no par value, of which 80,000 shares are to be canceled. No class B 
shares of an authorized 3,200,000 of no par value have been issued. 
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The Beauharnois Light, Heat & Power Co., subsidiary to the corporation 
$40,000,000 of 10-year is ae. sueeds 
utsta: : and 40,000 shares of common stock wi on 

of $100 outstanding. These shares form the collateral bobind Gone, 

gt pty py f $40,000,000 beari 
e new ist mtge. bonds of an amount o ng 
interest at 544% and maturing Jan. 1 1973, will be distributed as follows: 
ne OR Sos 5 3 $24,149,000 | To be offered_________- $13,500,000 
Quebec Government___-. 1.352:000|For treasury 000 


On the new collateral trust bonds, a sinking and a of 1% _of the ee 
amount issued will be established, the first pa t to made Oct. 
1942. The maturity date will be extended from on 1959, » April 1 1973, 
As the holders of collateral trust a. will have $120 at the ae new rate o 
i. the committee points out, the income will 
he indebtedness of the operating company fo a the hholding’ co re HCO is 
ir canceled. The operating company will make an issue 0: 
of 2d mtge. bonds, bearing the same rate of interest, as the Seal trust 
bonds, and the dates of interest Payments will also correspond. 
After the redemption of 80,000 shares of the common stk. or the conver- 
sion of five pref. shares into common there will be 1.720.000 shares out- 
, & his number will be reduced to 172,000 shares by giving 
t — one new for each ten old. The outstanding issue then 
to 762,000 shares by the creation of 590,000 additional shares. 
Distribution of the common stock will be: 
Present common holders, 172,000 shares. 
To present bondholders, 000 shares. 


Bonus for new bonds shares. 
To Montreal Power, 300 ,000 shares.—V. 136, p. 1198. 


Brazilian Traction, Light & Power Co., Ltd.—No Div. 
The directors on April 11 announced that in view of the continuing 


difficulties of foreign exchange and remittance, no dividend action on 
rs) shares could be taken. 


rdinary 
Stock distributions of 2% each were made on this issue on June 1 and 
Sept. 1 1932; none since.—V. 136, p. 326. 


Calumet & South Chicago my. {ee —Rernenge— 
Years Ended Jan. 31— 











1931. 
Co.’s propor. of 40% of Chicago Sur- 
es residue receipts, pursuant 
to unification ordinance & opera woes 
agree. representing int. on capital $590,940 $590,355 $590,045 
GUNFIRE JS. bc cwondocccxvenece 17,727 def12,266 def37,737 
Ten Wee 5 tS wi $608 ,667 $578,089 $552,308 
Interest on bonds_______-____.___- 248,940 248,940 262,770 
| ee ee te kame $359,727 $329,149 $289,538 
Peers WOUS..W. ce dcon ss 2,915,642 2,586,493 2,296,955 
papgees O6 Jem. 31... .--.5-.--.-.- $3,275,369 $2,915,642 $2,586,493 
Parent ot net - to cap. stk. at par 3. 3.29% 2.90% 
wee p. 


Cambridge Electric Co.—New Directors.— 

The company announces the election of the Siwing, to its board of 
directors at the annual meeting held recently: Stoughton Bell, senior mem- 
ber of the Boston firm of Putnam, Bell, Dutch and Santry; George E. Cole, 
Manager of the Harvard Co-operative Society; Everett Morss, is President 
of the Simplex Wire & Cable Co., Treasurer of the Massachusetts In- 
stitute of Technology, and a director of the First National Bank of Boston. 
wm The Cambridge Electric Co. is a subsidiary of the New England Gas 

& Electric Association, the unit of the Associated Gas & Electric System 
located in New England. —V. 123, p. 2517. 


Cambridge Gas Light Co.—New Directors.— 

The company announces the election of the following to its board of 
directors at the annual meeting held recently: Stoughton Bell, senior mem- 
ber of the Boston firm of Putnam, Bell, Dutch and Santry; and George E. 
Cole, Manager of the Harvard Co-operative Society. 
pe The Cambridge Gas Light Co. is a subsidiary of the New England Gas 
& Electric Association, the unit of the Associated Gas & Electric Syatem 
located in New England -—V. 129, p. 2225. 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd.—Earnings.— 











Calendar Years— 1932. 1931 1930. 1929. 
CS Se $2,151,041 $1, one. 487 $2, OR. 261 $1,956,022 
oS ae j 39, 48 ,384 54,291 
Other income______---- 19,200 24,927 67.403 65,004 

Total income-------- $2,215,318 $2,017,229 $2,199,048 $2,075,321 
Expenses, &c_........- 1,441,934 1,240,263 1,351,002 1,177,077 
Written off on revaluat’n 

of tools and materials, -_.--- ee aeeae 
Deprec., depletion & 

amortization -------- 245,228 229,377 248,602 247,200 

Net income.....--.-.- $528,156 $529,492 $599,445 $651,043 
Preferred dividends- --- 201,160 223 ,677 234 453 166,321 
Common dividends- --- 360,000 360,000 320,000 320,000 

Balance, surplus__-.-_- def$33,004 def$54,185 $44,992 $164,722 


—V. 135, p. 4559. 


Central Illinois Light Co.—Unification Approved.— 
The Chicago ‘‘Tribune’’ of April 10 had the following: 
A merger of three public utilities, which eventually will mean disappear 
ance from the business field of the Ilinois Power Co., has been Suaieeined 
by the Illinois Commerce Commissio 
paThe three companies are Ge ilinois Power Co., Central Illinois Light 
Co. and the Illinois Electric Power Co. The three companies all are con- 
trolled by the Commonwealth & Southern Corp., and the merger in reality 
isa shifting of interests, stock and properties of the companies 
Under the arran: ent the tilinots Power Co. takes over all of the 
of the Illinois Electric Power Co., while the Illinois Electric 
Power . receives in return all of the street car and motor bus lines of the 
is Power Co., as well as $3,500,000 of the Ist & consol. mtge. gold 
a a of the Illinois Power Co. The Central Illinois Light Co., purchases 
the property of the Illinois Power Co., except the street car and motor bus 
lines 


See also V. 136, p. 1883, 2419. 





Central Power Co.—Larnings.— 














Calendar Years— 1932. 1931 1930. 1929. 
Operating revenues aad $1,161,710 $1,461, 839 $1,475,544 $1,425,604 
Operating expenses - - - - - 688 ,060 796 ,882 841,052 43,819 
Retirementexpenses...- $$ --.---- 52,756 55,501 50,935 
Taxes & uncoll. bills---- 53,311 60,582 65,016 57,072 
ROGGE. ..cccvcovecess cuucee 50 1,139 19 

tingincome. $420,339 $551,569 $512,836 $471,586 

PB ny ae income. 6,955 15,526 13,662 7,751 
. a $427 ,295 $567 ,094 $526,498 $479,338 

oan png debt - 261,725 50,988 203 ,O86 186,725 
Misc. int. amortiz., &c-_- 33 ,67 33,706 22,863 24,301 
Prov. for Fed. i. 8 §$ \e 8 meee gales. <i 6a cael 
i Ree ee $131,892 $282,400 $300,54 $268,312 

Prof stock dividends... 84590 84'807 86,018 77.555 
Common stock dividends x34,020 136,080 108,106 104/275 

Surplus for your. emt age $13,282 $61,513 $106,425 $86,482 
Shares com. stock out- 

( 100)--- 29,801 29,801 9,801 29,801 
ee $1.59 $7.41 37.19 $6.39 


x $1.25 per share paid April 15 1932. 


Financial Chronicle 


Balance Sheet Dec. 31 1932. 


Assets— ‘ities— 
Plant, property, rights fran- 7% preferred stock........- $994,600 
chises, Se eee $9,152,334|6% preferred stock........-. 261,700 
Pref. & com. stock = Common stock..........-.. 2,721,600 
sions & expenses (net) -_-.- 46,998 | Funded debt__..........--. 5,234,500 
Note receivable from Riiadte Deferred liabilities. .......-. 44,639 
= West Utilities Co__....__. 83,980 | Notes payable to affiliated co. 17,777 
Bond discount & expense in Current liabilities.......... 295,119 
process of amortization---__ OBS BOR Tn PN sc cwccecckncscdecs 448,141 
Prepaid accounts & deferred Capital surplus.........-.- 36,070 
eR RASS ae Sede PEs c dincucnmnedaamumnh 358,841 
Current assets............- 437,329 
iti wehibipiainicavnintcaititates $10,412,989 SOME Sacctabendaksccned $10,412,989 





—V. 134, De 4490. 


Central Illinois Public Service Co.—Smaller Divs.— 
he directors, at an adjourned meeting held on April 11, declared divi- 
pm of 50 cents per share on the no par $6 cum. pref. and on the 6% 
oo. ‘ fog ge wag —_ pre eee iP 2 oe of — s 
e las ar quarterly ment o r share on t 
pio — was made on Jan. 16 1033 4 
©" preuden A. Magraw, stated that the ‘decline in o ating revenues 
which in 1b32) antumeed, to $1,554,378 as compared with 1931 continued 
during the first quarter of Aset which showed a decline of $489 438 as com- 
pared with the same period in 1932. 
A Bh nen part of the decrease in gross was offset by reductions in 
"6 cxpenees of $893 ,724 for the year 1932 aed $268,717 for the first 
pe sre of 1 the dividend of 50 cents just declared, was 


As a result 
covered by net earnings of the first quarter of ie after a substantial 
or depreciation.—V. 136, p. 1883. 


increase in the reserve 
Central Public Service Corp. (Del.).—Files Schedules.— 
The corporation has filed schedules in the United States District Court 
at Baltimore showing $64,760,264 assets and $62,824,856 liabilities. In- 
cluded among the assets are stocks and negotiable bonds valued at $56,- 
729,952. The liabilities consist largely of secured and unsecured claims. 








The corporation was adjudicated an involuntary bankrupt on March 8 
last.—V. 136, p. 2066. 
Central & South West Utilities Co.—Barnings.— 
n° + aR 146, 595 $4, 475. js1 $4, $03,680 $4,300,828 
ee, See 7 
Administrative expense_ 419 133,415 176,473 
sioumneous ol charges... ...... 41d 1 105.304 
dea his 173 ,762 178,821 138.937 181,536 
Peeviaes for taxes... _- 23 033 14,676 22,996 12:631 
Net income___..._.- 1 424, 506 ,040, ’ ’ ’ , 
Prior lien stock dividend . i} "350 ” 330 = 300,000 - $00:000 
Preferred stock dividend 116,550 932,706 932,750 932,750 
Ceesnon GEVIeEs, Cees. sae eee 1,186,875 
Common dividends ,stock 416,288 1,595,079 1,167,059 202 ,948 
DROS . on cap ibadinn $780,318 $610,189 $1,387,168 $661,312 


Consolidated Earnings Statement of the Subsidiaries. 





Calendar Years— 1932. 1931. 1930 1929. 
Gross pe et 3 25 094, 451 $30,529,633 $33,994,132 $34,752,492 
oO exps. incl. taxes-_ 11,778,467 15,063.402 16,808,639 17,487,064 

aint. expenditures-... 1 210.382 1 502,541 2.072 763 2,305,823 
Retirement appropriat’n 1,704,542 1,386, oe 1,475,829 1,436,177 
Rental of leased prop_--. — --_-- 23 486 11,8 
Profit on sale of securities ______ rl ,066,5 0? i a oe 
Interest charges-_-_----_- 5,728,482 65,348 316 4,598,587 4,364,690 
Amort. of dis. on sec., &c 475,804 457 ,507 444,202 433,770 
Divs. on stock and pro- 

portion of surplus to 

outside holders - - -— -- x2,849,418 3,262,485 3,211,062 3,098,882 
ins, Go eo eee” EEO) ids; wasawe. . weeeee .  acanan 

Net income_-_..-.--- $1,364,340 $4,564,487 $5,359,563 $5,614,234 


x Does not include $364,038 unprovided for portion of accrued and 
unpaid cum. pref. stock dividends of American Public Service Co. 


Comparative Balance Sheet Dec. 31 (Company Only) 


1932. 1931. 1932. 1931 

Assets— $ $ LAabilities— $ $ 
OI ita att teasinkeace 427,198 620,550 | Notes payable--.-_. S408... «canto 
Notes and accounts Notes payable to 

receivable_---.-- 3,069 459,687| subs. cos_....-. 1,422,500 #£..... o 
Interest and divs. Res. for dec. in sur. 

SEES ee 342,727| of subs. cos.... 727,857 ..-.-.- 
Organiz. exp., &c. 117,468 TE ee PND cadincs  onnomn 500,000 
Special dep. for Accounts payable. 1,930 68,604 

payment of divs SAt6. |. «nent Fed. income taxes. 131,823 }# -......- 
Advances to sub- Taxes accrued..-.-. 11,863 16,234 

OE eee ae 1,040,136] Divs. accrued-... --.-.. 227,900 
Due from affil. cos. t.  . ape Misc. curr. liab..-. 8 ee 
Investments - - - - - 51, 932° ‘606 53,521,583] Liab. under syndi- 


Other investments 383,568 cate participat’n 

Adv. from sub. co’s 
Com. stock div. dec 
Res. for conting... -.---- ,000 
a $7 prior lien prefil, 367,526 11,367, "526 
b $6 prior lien pref 1,058,000 1,058,000 
c Cum. pref. stock12,240,182 12,249,375 
d Common stock -. 24,227,924 23, "404, 177 
Purch. cont. oblig. age 
Capital surplus-_-.. 


66,786 
1,540,059 2,878,593 











PE cancannen 
2 52,882,289 56,134,990 , Se 52,882,289 56,134,990 
Represented by 117,400 shares of no value in 1932 and 124,500 
is Tos b papeonansed by 11,500 shares of no par value in 1932 and 130 13,500 
os 931. c Represented by 133 .250 shares of no par value. d Re 


yf 1373889 aces (including scrip) of no par value in 1932 and 
1931.—V. 134, p. 4032. 


"a Gas & Electric Corp., Ltd.—Further Expansion.— 
m .- offer to exchange shares for those of the City Gas & Electric 
mane ase to shareholders of the Consolidated Public Utility Invest- 
ae 


by Browne, Urquhart & Co. 
7 2 Gas corfimon for three class A 


"258,905 


The offer consists of one share of Cit 
shares and six class B shares of Consolidated Public Utilit themselves 
It is understood that well over 90% of shareholders have ava edt t 
of the offer. (‘‘Monetary Times”’ of Toronto.)—V. 136, p. 1 


Columbia Gas & Electric Corp.—Stockholder, sane 
$41,816,177 Loss, Asks Accounting.— 


The directors have been named defendants in a suit in the U. 8. District 
Court at Cincinnati by a stockholder seeking recovery of S41. 816,177, 
which it is alleged represents loss to stockholders due to investments by 
Columbia Gas between Apel 1930 and April 1932. 

The stockholder, Samuel J. Wiechelman of Covington, Ky., alleges 
stockholders’ funds were /H apeted through purchase by Columbia of 
1,443,173 shares of American Fuel & Power for $2,870,706; of $1, 596,600 
face value of 6% % bonds of Inland Gas Corp. for $1,455, 000; of 219.000 
shares of 7% debentures of Inland Gas Corp. for $219, 000; of $1, 702, 800 face 
value of 64%% bonds of Kentucky Fuel Gas Corp. for $1,570,000, and of 
$285,000 face value of 634% debentures of Kentucky Fuel Gas Corp. 
tor $285,000. 

The directors also are accused of illegally transferring funds of Columbia 
Gas & mere to Columbia Oil & Gasoline Corp., a subsidiary.—V. 136, 
p. 2421, 206 


Consolidated Gas Utilities Co.—O/ff List.— 

Effective April 17, the Boston Stock Exchange will drop from the list 
the class A capital stock because of discontinuance of Boston transfer and 
registrar agencies.—V. 136, p. 2239. 
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Concord (N. H.) Electric 
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Detroit Edison Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 136, p. 2066. 


Co.— Earnings .— 




















Calendar Years 1932. 1931. 1930. 1929. 
Operating revenues----- $560 323 $562,714 $547 .376 $517,479 
Total operating expenses 391.664 93 ,054 378,918 348,197 

Income from oper..-- $168,659 $169,660 $168,458 $169,282 
Non-oper. revenues - - ~~ 1,791 1,236 876 862 

Gross income-.--_----- $170,451 $170,896 $169,334 $170,144 
Inc. deduc. (int., &c.)-- 369 8, 12,933 13,019 

Net income--.-.-.-.-.- $170,083 $162,281 $156,401 $157,126 
Preferred dividends - - - - » of 3,500 ° 
Common dividends. - -- 139,271 118,049 12,000 112,000 

Balance, surplus_.-_-_- $17,312 $30,732 $30,901 $31,626 
—V. 134, p. 1758. 

Consolidated Water Co. of Utica.—Zarnings.— 
Calendar Years— 932 1931. 
iia ek ssh pt Winn ah ah tn Oh ticle i asl ncn el $779,509 $786,236 
Ps nb desc deep nescee en wha ambos 564,5 87,539 
RE Scitcisewin nn wiindnypacaeaninamws 66,107 275,055 

Retirement and replacement-----.------------- 71,713 res 
SE Ga Peta cnn itianesneneawe 22,910 22,910 

Net earnings before Fed. income tax____-.-.-.- $203 ,864 $217,820 
Dividends on class BD Stock... . cence ccncnsenne 15,000 180,000 

SE I ss ca saci ewe te os thee ae sear weasels inde $188,864 $37,820 


—V. 134, p. 1951. 


Consumers’ Power Ce.—-arntages— 


Calendar Yea 
Gross caruings —-Electric$21 , 1.070, va 


Gas 
Heating and water - -- 


931. 1930. 1929. 
$23, 198, i34 $24,368,919 $25, gee: aie 
73 or 536 §=7,459,169 7,63 























424,455 4,541 528,596 52 33° O36 

Non-oper. revenues - - 94.949 132 1332 155,365 171.768 

Total gross earnings - _ $27,931,249 509. 860,143 $32,512,049 $33,420,539 
Operating expenses - - - -- 8:905.337 11,276,623 12,788,042 
,. ita S Sa 2, 641 3033. 761 3,345,032 3,432,034 

Gross income-_-_-.----- $16,223,271 $17,858,822 $17,890,394 $17,200,462 
Interest on funded debt. 4,257,426 4,214,403 3,431,658 2,612,749 
Int. on unfund. debt (less 

eg SS RS =e ee 148,612 241,475 
Amort. of debt disc. and 

exp. and other charges 394,686 364 ,360 278,603 240,475 

pL $4,652,113 $4,578,763 $3,858,873 $3,094,699 
Less—Int. charged 

construction... ---- 154,052 650,091 697 ,483 241,376 

Total fixed charges... $4,498,060 $3,928,672 $3,161,390 $2,853,323 
ph eee 11,725,211 3,930,150 yk 729,003 14,347,140 
Prov. for retire. reserve. 2,784,000 784.000 2.772.500 +300 ,000 
Divs. on preferred stock. 4,165,000 4,121,862 3,882,536 3,752,927 

CS eee eee $4,776,211 $7,024,288 $8,073,968 $8,294,213 
Dividends on com. stock 4,518,470 6,572,320 7,726,962 7,706,505 

CO ep $257,741 $451,968 $347 ,006 $587,708 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— 3 3 Liabilities $ $ 
Prop., plant and x$5 pref. stock_. 18,418,493 9,050,594 

equipment - . -203,565,507 200,270,002|}6% ser.pref.stk_ 31,871,700 32,713,200 
Inv. in & adv. to 6.6 %ser.pref.stk 16,875,400 17,117,406 

affil.&oth.cos. 1,262,239 791,109| 7% ser.pref.stk. 2,778,400 2,807,400 
Sinking funds & yCommon stock 34,284,725 34,284,725 

special depos - 2,665 1,473] Funded debt_..- 92,186,100 92,435,100 
Debt disc.,prem. Def. liabilities__ 1,936,572 1,885,461 

& exp. in pro- Accts. & wages 

cess ofamort. 5,190,965 5,516,901 payable______ 1,588,283 1,599,627 
Def. charges and Duetoaffil.cos.  _..... 

prepaid acc’ts 487,586 381,953| Pay.on pref.stk. 
Cash & wkg.fds. 2,903,304 2,360,274] subscribed ___  ) ae 
U.S. Govt. secs. Accrued taxes__ 2,012,027 2,380,481 

&ctfs.ofdep. 2,150,000 4,928,854] Accrued interest 563,608 565,636 
zAccts. & notes Miscell. current 

receivable__.. 3,197,464 23,300,187 liabilities _ ___ 48,048 11,767 
Due on subs. to Other reserves_. 12,742,977 11,267,646 

Cac.  . mendwe 938,668 | Contrib. for ex- 
Matls.& supplies 2,980,022 3,556,511 tensions, &c__ 985,063 940,956 
Miscellaneous - - 11,810 25,930] Surplus_._____- 5,119,664 4,875,925 

TEE 0. cctnve 221,751,564 222,071,863 PI iss oss e 221,751,564 222,071 863 


x Represented by is 897 no par 
Represented by 1,643,080 shares 


250,914 in 1932 and ‘$281. 966 in 1931.—V. 





shares in 1932 and 194,866 in 1931. 
of no aE vers. z Less reserve of 
Pp. 


Continental Gas & Electric Corp. = ia: ).—Earns. 



































12 Mos End. Dec.31— 1932. 1931. 1930. 1929. 
Gross earns. of sub. cos-_ O31 eee 611 $31,228,397 $33,423,455 $31,956,856 
Opera ing expenses -_---_- 11,224,0 11, 379,046 12,038,942 12,155,358 

aint., charged to oper. 1,468,657 1.856.590 21005000 2/141 +293 
Fonas, general & income 2'977.576 2,247,930 2,873,420 2,748,565 
Depreciation.......--- 4,007,291 3,858,725 3 655,305 3,345,237 

Net earns. of sub. cos.$11,529,012 $11,886,107 $11,850,788 $11,566,411 

Ingesent on bonds, notes, 7 
PCE ns Se a pein 3,737,704 2,805,585 2,720,17 2,769,483 
Amore. of bond and stock Ke 7 9,585 2,720,171 2,769,483 
iscount and expense 326,827 340,335 328,538 312,045 
Divs. on pref. stocks._._ 1,065,874 1 056.926 1,057,519 1,060,530 

NN og i ewe a $6 :398,607 $7,683,260 $7,744,559 $7,424 351 
Proporation of earnings 

attributed to minor. 

common stock - - -- -_- 13,520 16,247 23,053 47 ,686 

Equity of Continental 7 

Gas & epee, Corp. in $ 
earns. of sub. cos___ $6,385,087 7 667 ,O1: 7 721,50: 37 5 
Earnings PS Picea > 7,013 $7,721,505 $7,376,665 
Elec. Corp---- 37,126 46,253 6,965 4,969 

NS ae $6 422,213 713, 2 7 i 
Bast an Chatisantel Gas $7,713,266 $7,728,470 $7,381,634 

& Electric Corp---_-_-- 129,999 151,157 143 ,646 127 ,667 

Gross income of Con- 

nent Gas & Elec. 
jE eee $6,292,215 $7,562,109 $7,584,824 +253 ,966 
Interest on. debentures  - zs eae 5 2 ,600,00C ¥ ‘one 330 "i rite 
es nghapt “ett arta 9 ’ ) 7 ot . y ) 
Amort. of deb. discount es eae 18.008 

and expense___._____ 164,172 164,230 115,135 98,843 

Bajence available for $3. 

WINGS. <..0-n<- 521,126 $4,696,895 ,824,137 E of 
Prior preferred dividends 1,320,054 1,320,053 * »320,053 4 390 bos 
Balance aveienie for 99.90 
common stoc vs. 1,072 $3,376,842 $3,504,084 2, 
Bognings pe per share---_-- $10.26 $15.74 $19.60 O30 26 


—V.1 . 1545. 


ete (Tex.) Ry. & Terminal Co.—New Sec’ y-Treas .— 


L. W. am has been elected Secr 


etary-Treasurer. Phil. Kirchhaine 


. Lunt_as Assistant Secretary-Treasurer. 
BS s Lunt and R. B. Hincks have been cinctod to the directorate.—V. 123, 





April 15 1933 


Duquesne Light Co.—Larnings. — 
For income statement for 12 months ended oar 31 see ‘‘Earnings De- 


Ppartment’’ on a preceding page.—V. 


136, D. 


Eastern Gas & Fuel Associates.—Consolidation of Coal 
“ Transportation Properties. — 


F. Rust, President, says in 


part: 
The operation of the coal properties, coal selling agencies, steamships 


and docks of your association, and the coal 
Coke Co. are = Fy oe related 7 the operations of the coke 


two come "coins | 

mies could be yy tg by ng t 

coal producing and coal _Saee py whee 
ns 


A new company, ae 4 Coal 
acquire these properties. 


aries, C. C. B. Smokeless Coal Co., 
ner, Curran & Bullitt, 
three coal docks. The combined coa 
8,800,000 tons. In addition, 3,600 
The Kop 
sylvania an 
tile cokin 
metallur, 
and for steam purposes. 


Eastern Gas & 
of the common stock and 62.5% of the outstanding preferred stock. 
ae aa & Coke Co. will ~— — yg! of the —— 

stoc The new compan nclude the Koppers Coa 
mony New England Coal & Coke Co., Cast- 
Inc., Mystic Steamship Co., the Federal Mines, and 
ee on during the 


properties of Koppers —_ Fed 


zed for some time that gubstintial econo- 
he ~ aac and operation of the 


ation Co., was organized to 
uel Associates wil: own 100% 
Kop- 
referred 


Co. and subsidi- 


ear 1932 was 


tons were purch for resale. 


Coal Co. operates mines in West Virginia, western Penn- 
eastern Kentucky, which produce excellent high and low vola- 
coals particularly suitable for the manufacture of domestic and 
cal coke, and likewise su.table for industrial and domestic use 


Consolidated Income Account For Calendar Years. 


Net income from operations- - ------ 


Income from temp. inv. in own secur - 


Miscellaneous income_____.-.------ 
Non-recurring income____..-------- 


TN he alvin einwie 
Miscellaneous deductions _-_--_------- 
Non-recurring deductions__....---- 


Income available for depreciation, 


interest, Federal taxes, &c_----- 


Depreciation 


Interest on funded debt____-------- 
Other interest paid___._...-------- 
weuere: income tea. .............-. 
ayable_-_ 
D.... 
Minority interest in earnings -------- 


Interest on notes and loans 
Amortization of debt disc’t 


I ci $4 
Divs. paid on prior ob pete og stock _- 


Divs. paid on preferred stock 


ny no 
Shares common stock outstanding - - - 
Earnings per share on common stock - 


70 192, 
597 ,057 845,293 1,717,725 
207,501 188,180 221,545 





$10,933,556 $13,000,970 $12,480,178 
130,767 454 696 2 


422 


60 
ae 619 123,415 159,512 





’ , 8 , 








Consolidated Balance Sheet Dec. 31. 


1932. 1931. 
Assets— $8 3 
Prop., equip. & 

capital assets_ 162,705,868 163,875,637 
Investments _-- 16,620,394 9,436,761 
Funds held by 





s. f. trustees __ 4,098 4,393 
EES 2,356,798 2,575,838 
Accounts & notes 

receivable___. 5,178,340 6,714,946 
Due from allied 

companies _-_- 272,029 6,293,374 
Inventories ____ 8,028,776 9,059,539 
Unamort. bond 

disc. & exp. & 

other deferred 

charges ........ 5,000,607 5,064,117 

Tetel wcenncc 200,166,909 203,024,608 





2.684.829 
eee earl 79,730; 3,360,842 
150,972 337 ,489 | 
148, a. Keennn eee 
i Ry ee 
28,194 38,154 93,281 
421,914 $5,775,570 $6,212,439 

1,104,029 1,083 ,913 1,076,606 

1,970,438 1,972,219 2,448,622 
$1,347,447 $2,719.438 $2,687,212 

2,000 ,000 1,987 ,676 2,000,000 

$0.68 $1 $1.34 
1932. 1931. 

Liabilities— ¥ 3 
Prop pref. stk__ 24,542,300 24,492,900 
Preferred stock. 41,220,100 41,210,800 
Common stock. 37,234,611 37,234,611 
Min. int. in cap. 

& sur. of subs_ 705,652 770,189 
Fund.dt.of subs. 64,113,000 64,820,000 
Notes and accts. 

pay.&accr'ls. 4,648,374 9,537,313 
Due to allied cos. — } : >, Jeanie 
Consumers dep. Gea... «snes. 
Deprec. & depl_ 12,095,707 10,049,259 
Special retirem’t 2,107,537 3,518,303 
Surplus reserves 1.694.742 1,715,884 
Other purposes. 1,261,577 1,089,475 
Def’d credits to 

operations --- 95,643 97,410 
Capital surplus. 2,533,333 2,533,333 
Earned surplus. 7,132,130 5,955,127 





eemead 200,166,909 203,024,608 


Pro Forma Consolidated Balance Sheet as at Dec. 31 1932. 
{After giving effect to the subsequent acquisition of the controlling inter- 
est in the outstanding capital stock of Koppers Coal Co. by a subsidiary 
of Eastern Gas & Fuel Associates, Koppers Coal & Transportation Co.} 


Assets— 
Property, equipment and 

other capital assets—-_-_--- $191,093,020 
Co.'s own securities (at cost): 

6% cum. preferred stock 





—83,782 shares__.--.-.. 7,859,841 
Com. stock—12,238 shs-_ - 259,155 
Bonds of subs. $142,000 
Wer WHEE . onncececescce 138,041 
Other investments --------- 2,275,558 
Funds held by s. f. trustees - 4,098 
RR 2 a ae ae 2,875,065 
Acc’ts & notes rec., less res_ 6,267,940 
Due from allied cos_-_------ 621,400 
IRVOREIIEEE ck neces aane sve 8,900,245 
Unamort. debt disc. & exp-_- 2,797,343 
Prepaid items.............- 260,584 
Other deferred items -_--- ~~~ 2,225,666 
ne OR 


a Represented by 2,000,000 shares (no par). 





Liabtlities— 
4\4% prior preference stock. $24,542,300 
Preferred, unestablished ser. None 
6% preferred stock_....-.-- 41,220,100 
Common stock. ._.......-- a37 234,611 
Minority int. in subsidiaries b14,956,499 
Capital surplus..-.....--- 2,533 ,333 


Earned surplus_-.--------- 7,132,129 
Term indebtedness of subs_. c65,189,792 
Notes payable—banks_- ---- 2,560,000 
Accounts payable & accr’ls- 2,728,675 
Due to allied companies - --- 173,863 
Consumers’ deposits - - - - - -- 473,024 


RN 426,737,986 
Deferred credits to oper - - -- 95,643 





<  SRREE Qe erate ee eee $225,577 ,960 
b Massachusetts Gas Cos. 


z ref. and common stocks and equity in surplus, $705,652; Koppers Coal & 


Transportation Co. 
surplus, 


equity in surplus, $2,531,687. 


preferred stock, including equity in initial paid-in 
$11,719,159; The Koppers Coal Co. 5% cum. pref. stock and 


c Due within one year, incl. 1933 staking fund requirements of $645,000, 


$945,542; due after one year, $64,244 


d Depreciation and depletion, $21 tiF. wi: special retirements, $2, 107,- 


537; 


surplus reserves, $1,694,741; reserves for repairs on steamers, furnace 


relining, insurance, employees’ benefits and for other purposes, $1 917,995. 

A subsidiary company has assumed an obligation to purchase from out- 
side holders $893,200 in par value cumulative preferred stock of an under- 
ly:ng company at par and accrued unpad cumulative dividends. This 


obLgat.on is to be Ll 


uidated during the period from Jan. 1 1933 to May 2 


1938 by certain phe payments which, due to the conditions of tue agree- 
ment, cannot be determined at this date; the unpaid balance at May 2 
1938 being due and payable on that date. 

Contingent Liability.—The Koppers Coal Co. has a cont.ngent lia. ility 
of $83,792.75 in pes | of endorsements but has been indemnified against 


any loss thereon 136, p. 2240. 


Exeter (N. H.) & ate Electric Co.— Earnings .— 














Calendar Years— 193 1931. 1930. 1929. 
Operating revenues _--___ $287.7 $301 430 $272,711 $254,365 
Total operating expenses 239,2' 68 241,651 218.565 204 363 

Income from oper _-_-_- $48 556 $59,778 $54,146 $50,002 
Non-operating revenues_ 814 1,206 Dr219 1,206 

Gross income_---_-_-_-- $49,370 $60,985 $53 927 $51,208 
Inc. deducts. (int., &c.)-_ 11,031 9,818 9,487 11,364 

Net income. -_....... 8,339 51,1 44, 9,844 
Preferred dividends~- ~-.— - {ara sete + eseiand at ° 
Common dividends- ~~. - 32,500 32,500 30,875 16,000 

Balance, <7 ime $5,839 $18,666 $13,565 $17,281 
—V. 134, p 
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European Electric Corp., Ltd.—Earnings.— 























Calendar Years— 1932. 1931. al930. 
Cash dividends and interest________ $1,741,360 $2,267,876 $2,277,355 
Transfer legal expenses, &c_________ 42,205 48,376 38,905 
LOU GR SES PO OF OO ccs 2,329 
U.S. & for’n taxes withheld at source 4,134 21,033 23 ,252 
Tax paid at source on deben. bond int. 3,052 3,354 8,748 
Canadian tax on capital____________ 604 fe. ee 
Int. on deben. bonds & other int___ 762,907 838,500 710,711 

Balance —_— to dividends_. $928,457 $1,355,124 $1,493,410 
BN SS * SE Ee 570,020 1,140,036 855,009 

Earned pater ae ctataital ela tea lene $358 437 $215,088 $638,401 
Previous earnings & paid-in surplus. 5,819,327 5.596.954 ____-- 
Excess of principal amount oper. 

cost of bonds redeemed__________ 546,555 oe SS 

OD GONE o ois ook os ean 6,724,217  GBisae ere © eee 

ee | ee Dy a ae Seles 6 séecwe 

Total earned and paid-in surplus__ oor cp Sy uggs 2) Be, giaillieiieee tana 

a Period Feb. 3 1930 to Dec. 31 1 

Balance p Roney tee. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
., Sa 854,438 1,286,958 | 35-year 64% debs. 8,750,000 11,765,000 
Notes receivable_. 320,000 -.-.-- x Common stock, 

Special deposit... 291,378  -.-.-.-- class A (par $10) 14, 000,600 14,000,600 

Loans receivable. ____-_- 291,378|Common stock, 

Investments_____- 32,130,196 34,203,316 class B (par $10) 5,000,000 5,000, 

y Debenture bonds Earned surplus__. 1,333 an 5,819,767 
reacquired _ _— _- 1,064,396 1,064,396) Capital surplus__-_ 5, ae 086 | 

Interest and divi- Reserve for taxes_ ,633 4,672 
dends accrued __ 33,501 44,116| Res’ve for int. accr. 

Miscellaneous as- on deb. bonds.. 199,063 288,616 

Pin G 6 rene 7,578 7,407 | Miscell. liabilities - 22,874 18,916 

, er 34,701,488 36,897,571 Fes sdicinaed 34,701,488 36,897,571 


x There are outstanding option warrants to purchase 2,299,940 shares of 
class A common stock (as such stock may be constituted at the time of exer- 
cise of such warrants) at any time on or after April 1 1930, at a price of $15 
in U. 8. currency (but in no event less than the par value of such shares in 
Canadian currency at time of payment). Of the option warrants outstanding 
122 are being held by the corporation for the account of holders of certificates 
for fractional warrants. y Principal amount $1,400,000.—V. 134, p. 2717. 


Fairmount Park Transit Co.—Earnings.— 


{including — Real Estate Co.] 
Calendar Years— 1930. 1929 








193 1931. 5 
Revenue from all sources $100. 7 62 $192,579 $284,539 338,032 
Operating expenses __-_-_-_ 107,730 130,058 143 ,617 156,913 
Interest on bonds_---_-_- 105563 21,811 23,199 24,511 
Taxes, licenses and other 
i RNNRRR EAE. 16,461 18,506 18,842 20,794 
Depreciation ______--_-- Not reported 83 ,301 82,706 
(CO EE loss$39,291 $22,203 $15,580 $53,108 
Div. on pref. stock (7%)  ------ 4,178 5,571 5,5 
Divs. on common stock - Oar eee 29,842 
Balance, surplus_--_-_- def$39,291 $18,025 $10,009 $17,695 


—V. 134, p. 3823. 


Fitchburg Gas & Electric Light Co.— Earnings. — 
Calendar Years— 932 i931. 930. 1929. 














Operating revenues____ $1, 193, 513 $1, 340,107 $1, at 409 $1,369,195 
Total operating expenses 4.776 937 (683 983.445 1,005,193 
Income from oper- $550,150 $402,424 $584 ,Y64 $364 ,000 
Non-operating revenue_ 6,322 2,213 5.103 7.439 
Total income : $537 058 $404 637 $3953 ,067 wort my 
Income deduct. (int. ,&c) 827 848 1,339 416 
Net income___- $250,251 3403 ,798 $391,728 SIGE: 0: 25 
Dividends _ __ __ : 325.843 325.853 325.853 307 .542 
Balance, surplus__---- def$s¥Y ,622 977,945 $65,875 $57 483 
—V. 134, p. 1760. 
Galveston-Houston Electric Ry. Co.—Protective Com- 
mittee.— 


The protective committee for the lst mtge. 5% 
Oct. 1 1954 is as follows: A. Stuart Pratt, Chairman, 89 Broad St., Boston; 
S. H. Martin, 15 State St., Boston; Frederick A. Carroll, .ice-President, 
National Shawmut Bank of Boston, Bosten; Denald C. Jewett, Sec. 49 Fed- 
eral St., Boston. The Depositary is National Shawmut Bank, 40 Water St., 
Boston.—V. 134, p. 2717 


General Italian Edison Electric Corp.—$2.04 Dividend. 
An annual! dividend of $2.04 will be pa:d on the ‘‘American’’ shares on 
April 20 to holders of record April 14. A year ago a distribution of $2.06 
ee share was made as against $2.61 per share in 1931.— 
. 134, p. 3823. 


Interborough Rapid Transit Co.— Supreme Court Denies 
Appeal on Interborough Receivers.— 


The U.S. Supreme Court on April 10 denied a petition of the Helmar 
Holding Co., Inc., seeking to set aside an order issued by Federal Judge 
Martin T. Manton, N. Y. City, appointing receivers fcr the I. R. T. Co. 
The action cf the Supreme Court wil' not interfere with the acticn to argue 
the suit brought by Benjamin F. Johnson and other stockhclcers before 
the Supreme Court on April 17. The Johnscn suit is also seeking a review 
of Judge Manton’s decision. The appeal fer a review in this case was 
granted by the court last month.—V. 136, p. 2240. 


International Ry. Co.—Earnings. --- 


5-year geld bonds due 














Calendar Years— B32. 1931. 1920. 
Passenger revenue - $6, 186. 786 $7,788,859 $9,325,477 
Other revenue - - ------- 229.611 305.945 373.594 

Operating revenue_ $6,396,397 »%8,094,804 $9,699,071 
Maintenance - 776,960 1,171,491 1 493 395 
Depreciation & re newals - 1,131,149 1,124,563 1,144,324 
Power operation - —- 519,789 558,194 565,824 
Conducting transportatien________- 1,549,514 2,123,184 2.656 882 
General and miscellaneous ---------- 982,598 1,295,246 1,757 366 
a = cee ee ene ee ba wane 516,773 551,216 655,222 
Auxiliary oper. tions—deficit 17,377 19,388 bre 

Operating income__-- : - $902,256 $1,241,520 $1,426,059 
Non-operating income ‘ : 23,491 29,810 87 ,250 

Gross income $925,727 $1,271,330 $1,513,309 
Interest _ - 1,102,255 1,140,481 1,160,786 
Rentals, &c_ 34,486 42,709 42,908 
Amortization of discount 50,744 49 507 48,699 

Net income- def$261,757 $38,633 $260,917 

dient idated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— BS $ Liabtlittes— $ BY 
Road & equipment Preferred stock... 1,609,700 1,609,700 

investment __..30,797,949 31,900,471|xCommon stock. 2,194,851 2,194,851 
Co eee 438,144 493,500} Funded debt_----- 21,330,583 22,331,964 
Materials & suppl., Accts. pay., accr. 

accts. rec., &e.. 562,224 614,985 int. & other cur- 

Unamortized dis- rent liabilities_. 579,843 569,498 
count, &¢c., on Res. for accidents 

bonds sold ----- 1,260,915 1,277,558 & damages---__- 758 818 889,705 
Prepaym’ts & un- Deferred liab., un- 

adjusted debits. 1,782,919 1,748,021 adjusted credits 350,198 237,277 

Res. for deprec. & 
repewals....... 4,673,667 4,807,281 
IS 3,344,490 3,394,259 
DN es 34,842,150 36,034,536; Total_..-.---- 34,842,150 36,034,536 





x Represented by 167,075 shares of no par value.—V. i136, p. 841. 
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Jersey Central Power & Light Co. (& Subs.).—Earns. 














Calendar Years— 1932. 1931. 1930. 
Operating revenues-_---_......-.--- $11,324,622 $11,652,609 $9,121,857 
Operating expenses_______________- «5,580,018 5,575,402 4,289,638 
Uncollectible accounts__..._.....-- 84,235 58,332 38,738 
TO cock. bebe Bes okSaekunaiesks 1,038,901 928 ,492 07 ,954 

Net operating income__________-- $4,621,467 $5,090,375 $4,085,525 
Non-operatimg income ---_-_-_-.---- 21,223 226 387 127,176 
Dividend from insurance fund_-._... ------ IG\a00 - - Sauwue 

co See ey ee Peer ees eee ,642,690 $5,332,968 $4,212,702 
Bond and other interest charges-_--_-- 2,064,182 2, +ee 171 1,116,984 
Amortization of debt disc. & expense 145, 139,489 115,780 
Interest charged to construction__._. Cr.14,248 Cr.345,704  __---- 
ROGERS GORTORTIAIION cect eke Mawes 383 ,044 
Miscell. deduct. from gross income. - kee Oe, Seer 
Provision for Federal income tax_-_-__ 60,000 59,914 154,235 

Net income for the year__._._--- $2,328,850 $3,378,096 $2,442,656 
PRB See oo Se ok cent 2,007 349 1,653 ,928 1,465,341 
Prior year adjustments____________- 7,710 313,398 5,737 
Reserve to provide for estimated losses 

due to bank failures____._______-_- Br 168 682: GYrigBee - - <skanw 

fo $4,190,387 $5,330,422 $3,913,735 
7% preferred stock dividends-- ---_-_- 495,468 497 ,000 ,000 
6% preferred stock dividends-_.-_-_-_-_- 53 363 ,174 208 ,137 
5\%% preferred stock dividends-_-__-_ 432,636 104,270. .. 22252 
Common stock dividends_________-- 421,508 2,268,620 1,554,671 


Approp. to write off notes & accounts 





received from cos. in receivership_ eee eee 2S Se 
Appropriated for retirement reserve_ ae: -etievegan > oes 
Write down of investments-_-_-_____-_- PS i Seen eect hue 
Loss on liquidation of investments - _- Son eee > -etesee  " “Sree 
Se. ee. ee oa a ees $1,215,370 ,007,349 $1,653,927 


$2 
x Incl. retirement appropriation of $874,320 in1932 and $487,154 in 1931. 
Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 
Fixed capital _---_- 78,902,703 79,200,532] 7% preferred stock 7,100,000 7,100,000 
oS ae 789,729 898,090|6% preferred stock 7,030,300 7,030,300 
Notes receivable -_ - 23,280 20,790) 5'4% pref. stock_. 7,910,800 7,836,200, 
Accts. receivable... 1,480,336 1,876,110} x Common stock-_-10,537,700 10,537,700 
Interest receivable 415 147| Cap. stock subscr- 17,500 206,800. 
Materials and sup- Funded debt-_---- 42,225,000 42,225,000 
I ti is trom wes 474,777 686,753; Notes payable_-_-. ------ 1,205,177 
Prepayments - - - -- 96,264 71,062} Accounts payable. 260,758 345,799 
Excess of price paid Consumers’ dep_-- 598,996 643,444 
for subsid.cos.. 182,519 + # ...... Bank loans------- 350,000 ~=—«séCt: tt --- 
Subscriptions to Purchase contract - Se.000” - Gseees 
capital stock --- 11,687 111,243} Discounted con- 
Miscellaneous cur- tracts payable-- 94,954 122,727 
rent assets_---- 7,560 8,068} Dividends declared 336,569 337 ,332 
Miscell. assets_... 397,333 616,587 | Accrued liabilities. 747,288 667 ,439 
Deferred debits... 3,917,030 3,995,358, Adv. from affil.cos. 314,936 420,000 
Capital stock ex- Reserves_-_-._.--- 6,603,613 5,816,715 
penditures..... ...... 473,232) Miscell. unadj. cr- 11,20 ,384 
Reacquired capital Capital surplus_- 707,020 1,247,205 
SMG hace ewe 121,607 95,600 | Earned surplus_-- 1,215,370 2,007,349 
We kw acess 86,405,240 88,053,573 : 86,405,240 88,053,573 





ee by 1,053,770 shares common stock (no par).—V. 134, 
p. i 


Kansas City Clay County & St. Joseph Ry.—Ceases 


Operation .— 
a of this electric railway ceased on March 10 1933.—V. 131, 


Kansas Power Co.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 
Operating revenues__._____-------- $1,426,934 $1,765,585 $2. 042,179 
Operating expenses___.._....------ 735,560 x953 510 ,138,104 

Operating income_-_-________---- $691,374 $812,074 $904 075 
ap eee ee es 5,172 7,296 
Wh a oe ane eee 118,757 143 ,644 129,116 

Operating income---_...-------- "$572, 617 $663 ,258 767 ,663 
Rent for lease of lines and plants__-. = __----- 190 846 

Net operating income.-___-.------ $572,617 $663 068 ~3766,817 
Rent from lease of lines and plants. -—-_---- ip ee 
Non-operating income. ..._..------ 30 ,066 7,794 794 5,878 

a ee ne mice $602 683 $693 362 362 $772, 695 
Interest on funded debt_____------- 272,250 272,930 218,889 
Miscellaneous interest deductions (net) 16,934 Cr.3.218 21,742 
Amortiz. of debt disct. & expense- -- 30,844 32,581 23, ae 
Miscell. deductions from grossincome — -_-_----~- 3,109 2,092 

Oe us eon $282, 643 $387, 961 $508. 667 
$7 preferred stock dividends- - - ----- | 120,903 {27,069 494 
$6 preferred stock dividends - - - - - - - - } (90,498 sf ‘798 
Common stock dividends----------- 80,000 320,000 320, 000 

Balance, surplus. -....---------- $81, 740 “def$49 606 $78 3.375 

x Including retirement provision, $61,133. —¥ 134, p. 3457. 


Lake Superior District Power Co.—EKarnings.— 

















Calendar Years— 1932. 1931. 1930 1929. — 
Operating revenues __ _ - - $1,581,496 $1,873,927 $2,050, 310 $2,052,363 
x Oper. expenses & taxes 805,603 995. 473 1,140,080 1,130,245 

Net operating income $775,893 ~~ $878, 454 ~~ $910,130 $922,118 
Non-operating income__ def10,355 10,000 7,755 15,567 

Gross income_-_------ $765,538 $588 454 $917,886 $937 685 
Int. & miscell. deduc’ns~- 320,194 324,920 317,498 326,980 

Net income... -.....-- $445,344 $563 534 $600 387 $610,704 
Preferred dividends - - - - 236,841 233 448 219,671 204,795 
Common dividends- - - - - 61,198 244,792 305,990 267 ,591 

Surplus for year_-_-_-- $147, 305 $85,294 74,726 $138,318 
Shares of common out- : 

standing (par $100) -- 30,599 30,599 30,599 30,599 
Earns. per sh. on com__- $648 $10.79 $12.44 $13.26 

x Includes retirement expenses. 

Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 

Piant, property, rights, fran- 7% preferred stock ...-.---- $2,522,600 

GE; Gira ceccensanes= x$11,875,368 |6% preferred stock ---_------ 1,011,700 
Pref. stock comm. & expenses 193,677 | Common stock --__-.-------- 3,059 ,900 
EE ke 357.8811 Funded Gave... cccccceces 5,415,000 
Cash, sinking funds and other Deferred liabilities .._....-- 85,618 

special deposits.--..--.---- 19,460 | Current liabilities _.__.....- 296,559 
Bond discount & expenses in | eee 94,560 

process of amortization - --- 554,302 | Capital surplus..__.__._-.-- 13,643 
Prepaid accts. & deferredchgs. 102,501|Surplus...-...........---. 200,494 
Due from affiliated co’s_..--. 52,149 
CUGRS RUIN < coe ccccecces 444,732 

, | ES eee eee. Re ee ed $13,500,073 





x Less book value of railwa ay properties abandoned in 1932 and charged 
to surplus account of $564,572.—V. 135, p. 126. 
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Lexington Utilities Co. (& Subs.).—arnings.— 
Earnings for the Year Ended Dec. 31 1932. 


CRE EU EK, oo DLR welnanenwn ehiecnwascancvaeaeupwen® $1,941,893 
FI IS FIs ob cw ntebsd wnctcesncnvesccnssamenes 132,210 
i At PE a oc ch deep da wnantownnkn renamed nn ow $2,074,103 
ON IT icy sn sine dn tose tin hm tet srt ae es od We tp ft 704,291 
ON OEE SE ER TG OnE ET EO 147,276 
Provision for depreciation (as determined by the companies)..--, 136,991 
ee SE CI i i ccna den cencbsniwndaaeionatitennelun 157,129 
ii a oii cK ann ene nn eae ome $928,416 
Interest deductions of subsidiary companies-_-_-.....-.-.------ 126,436 
Interest deductions of Lexington Utilities Co........-.-.---- 269,512 
Be I ay tists We o- Sica cicticde dash cee a 0 i anh aise a aia ones x$532 468 


x Subject to th: ee ned of the provision for depreciation. 
Note.—The consolidated Federal income tax return of these companies 
will claim deductions additional to those shown in the above income account. 
Accordingly, no provision has been made for this tax. 
Summary of Consolidated Surplus Account. 
Balance at Dec. 31 1931 
Deficit of sub. company at date of acquitition transf to cap. surp. 


$143 ,787 
300,043 


Tees. 2s, BA TOG, 00 BONE.....o 6. ee cmcennsmecsennbe $443 ,830 
Net income for the year ended Dec. 31 1932 per income account 532 468 
FEE. SOE SE nici rndince nccnnwsswsmneebbnnnene Dr .166,632 

EE i ve ea Rae alee na ih nee mea e $809 ,666 
Balance of income after preferred divs. and direct surplus items 

transferred to parent company-—Kentucky Securities Corp. 

—izeieer COINS Of COMIPOCS... ...o cnc en cece wnwcwcarcaccoceme 323,733 
Direct surplus adjustments (met)_.......------------------- 28,919 

On BS BION: Oh Sirti a iss aid sencenmninghaawante $457 ,013 

Summary of Capital Surplus Account. 
Tes Bb 2906; D1 WE otntdedknn sd: ossdesiimeseannennarense $1,948,250 
Deficit of sub. co. at date of acquisition transferred from surplus 300 ,043 
Excess of book value of sub. company’s com. stock at date of 
acquisition over value assigned b _— company to said 
stock less miscellaneous credit of $7 SL ae ee 1,393,282 


Balance at Dec. 31 1932 (representing excess of sale price 
y * es to parent company over par value thereof) $254,925 
—Vv. »p. 3 





Market Street Ry. Co.—Larnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenue-_---- $7,822,182 $8,589,034 $9,196,340 $9,590,194 

aint. of way & struct_-_ 483,731 477 ,857 548,854 574,992 
Maint. of equipment_- -_- 460,003 472,075 526,816 576,269 
Maint. of power plants - - 59,234 60,247 tee o> eens 
Power (including dis- 

puted surcharges).___._ 1,205,729 1,234,112 1,277,198 1,355,688 
Transportation & traffic 3,416,665 3,680,199 3,830,231 3,890,057 
General & miscellaneous 930,465 965,478 1,040,895 1,072,461 
. ae edarereaeer 400,170 449,695 556,000 595,000 

Net earnings.___-_-- $866,184 $1,249,372 $1,353,595 $1,525,716 
Other income—credits_ 12,644 25,772 20,523 22,552 





Gross income__....--- $878,828 $1,275,144 $1,374,118 $1,548,268 
Interest on funded debt_ 572,880 584,830 639,753 694,537 

















Discount on funded debt 33,220 37,565 41,332 45,029 
Depreciation. _.....--- 262,531 03 ,500 500, : 
Miscellaneous. _--.._-- 10,197 23 ,854 14,128 16,217 
OR os oekcn 5 eee $125,394 $178,906 $292,485 
Previous surplus_-_--_--- $4,116,084 3,905,798 3,677,386 3,340,061 
Misc. adjust.—credit__ 117,727 84,891 76,124 47 ,073 
Gross surplus___--__- $4,233,810 $4,116,084 $3,932,415 $3,679,619 
Miscellaneous charges-- Pe pala 4, soe 
Profit & loss surplus.. $4,223,648 $4,116,084 $3,927,438 $3,677,386 
Shares of f any? preferred 
outstanding (par $100) 116,500 116,185 116,185 116,185 
Earn. per sh. on prior pf_ Ni $1.08 $1.54 $2.52 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ TAabdtlittes— $ 3 
Railroad, property, Prior pref. stock..11,618,500 11,618,500 
"| iy dae pela: 47,418,354 47,401,754] Preferred stock... 4,986,850 4,986,850 
Sinking fund__.-- 93,840 206 ,294| 2d pref. stock.... 4,673,700 4,673,700 
Investments -.-... 5,006 23,303} Common stock...10,647,400 10,647,400 
Materials & supp. 331,666 365,286| Ist mtge. bonds.. 7,156,000 8,030,000 
a a a pate 320,109 292,569|Standard Gas & 
Special deposits... -..-.-. 240 ee. 0.05.  casank 300,000 
Accounts, notes & Notes payable._... 250,000 225,000 
interest rec., &c 49,713 90,580} Accounts payable. 1,381,656 315,323 
Ins. prem.—unex- Accrued taxes & 
pired portion. -- 7,649 19,396 interest, &c.... 278,840 483,712 
Deferred items... 233,483 304,849 | Def. credit items__ 60,968 127,420 
Ph scacess 3,182,260 3,180,282 
I i 4,223,648 4,116,084 
WE no tts ia 48,459,822 48,704,271 Total.........48,459,822 48,704,271 





—V. 136, p. 2068. 


Massachusetts Gas Cos. (& Subs.).—Zarnings.— 
Income Account for Year Ended Dec. 31 

















1932. 1931. 
Net income from operations. -_..........-..----- $7,370,346 ,406,750 
Te od  cacawheonuvoucsare 476,538 575,471 
Won-recurring Income... ..... .nccacccnncenccoees 192,330 180,781 
ge eed td wine enecunses $8,039,214 $9,163,002 
Miscellaneous deductions__..........-...---.-- 23,213 252,003 
Non-recurring deductions_--...........-.-.---- 34,025 115,238 
Income available for int., depreciations, &c.._.. $7,981,976 :795,761 
pS a aS ee 2,670,136 $B B90;650 
tt ici ndcnseccos'menéeeadauoe 87, 107,846 
peprecietion ON ee 1 78 628 1,980,987 
rie leet aes ake etn APan ie ascinipk an aed av dodo eo we we ia ov cb abet 29, ek eal 
ET ROUND CR oes canine wamwuseccnenckiobe 82,506 118,871 
a a 3,108,212 $3,688,388 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ TAabilittes— $ $ 
Prop., equip. & Preferred stock. 25,000,000 25,000,000 
other capital Common stock. 41,666,700 41,666,700 
ee 132,440,551 133,445,757] Capital surplus. 2,533,333 2,533,333 
Investments.... 4,853,197 4,256,338] Earned surplus. 10,143,407 10,814,370 
Funds held by 3 Funded debt... 51,523,000 52,230,000 
sk. fd. trustees 4,098 4,39” | Notes and accts. 
1 Se 866,388 1,696,963 pay.&accruals 1,743,905 5,787,913 
Notes and accts. Due to allied cos. 4,014,040 1,915,198 
receivable.... 4,120,859 5,576,795|Consumers dep. ae |. See 
Due from Allied Deprec. & depl. 8,799,612 7,287,402 
companies... 1,005,472 i -..... Special retirem’t 2,107,537 3,518,303 
Inventories.... 5,799,342 6,724,521] Preferred div___ 500,000 500,000 
Unamortized bd. Surplus reserves 1,694,742 1,715,888 
disct. and exp. Other purposes. 1,102,058 1,016,887 
and other de- Deferred credits 
ferred charges 2,257,719 2,378,584] to operation_- 94,601 97,360 
Petal. cwiice 151,347,626 154,083,353! Total....... 151,347,626 154,083,352 





—VvV, 135, Pp, 1824. 
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Manhattan Ry.—Protective Committee for Consol. Mige. 
4% Bonds Arranges to Advance April 1 Interest.— 


Van 8S. Merle-Smith, chairman of the Protect ve committee for the consoli- 
dated mortgage 4% gold bonds, due April 1 1990 announced April 14 that 
‘arrangements have n made by the committee for advancing to holders 
= ee of deposit, the interest due April 1 1933 on the consolidated 

nds. 

Holders of certificates of deposit can obtain such interest by presenta- 
tion of their certificates, for _< notation, to the depositary, the Cen- 
tral Hanover Bank & Trust Co., New York. The amount loaned to the 
holder of certificates of deposit will bear 5% interest from April 15 1933 
and will be repayable Oct. 15 1933. The coupons attached to deposited 
bonds will represent collateral for advances made by the committee. The 
committee reserves the right to discontinue making advances at any time 
in its discretion. E 

‘*Consolidated Bonds and coupons represented by certificates of deposit, 
the holders of which do not procure loans, will not be affected. In the 
event that prior to Oct. 15 1933, said instalment of interest or any part 
thereof shall be paid ——— to orders in the existing receivership pro- 
ceedings, the same shall be applied towards the repayment of said advances. 
Ownership certificates in accordance with Federal income tax law will be 
required in connection with all advances. ° ; 

“Negotiations relating to unification of the rapid transit lines in the 
City of New York are now in progress between Mayor O’Brien and rep- 
resentatives of the various classes of transit security holders. The com- 
mittee again emphasizes that it is of vital importance that all holders of 
consolidated bonds who have not yet deposited the same should do so as 
promptly as possible in order that the Committee, in such negotiations, 
ma J ee the largest possible percentage of such bonds.’’—V. 136, 
p. : 


Memphis Natural Gas Co. —Earnings.— 








Calendar Years— 1932. 1931. 1930. 
Operating revenues_____.__.---.-.- $1,656,553 $1,628,958 $1,551,631 
Oper. exps., maint., & all taxes___-_ 860,147 754,463 753,105 

Net revenue from eres 96 ,406 $874,495 $798,526 
Other income. : 28 . deny bs - ER ” 7,652 24,903 14,123 

Gross te income__........- $804,058 $899,398 $812,649 
Ce ee a ee aed 162,897 
Other interest.................... 65,454 31,114 12,798 


Amort. of bond discount & expense_. 31,552  -_---- ’ 
Appropriation for renewals & replace- 200,000 200 ,000 150,000 


Balance for preferred dividends - _-- 








$507 ,052 $668 ,283 $463 ,865 

Dividends on preferred stock. -.-.--- 56 884 61,152 67 375 

Dividends on common stock. ..-.--- 137 ,802 551,802 230,000 

Te ee $312,366 $55,329 $166,490 
—V. 136, p. 1015. 


Metropolitan Edison Co.—New President. — 

Charles 8. Banghart has been elected President of this company and of 
the New Jersey Power & Light Co., succeeding R. D. Jennison, of New 
York.—V. 135, p. 3856. 


Michigan Gas & Electric Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1932. 


Operating Revenues— 
pe SSSR eS Rams PO pe oor Ry ee ee cee ye ee $1,218,996 
Miscellaneous and non-operating revenues (net loss)_.....---- 6,077 
OTL EAMES IEE ER, OEE AEE $1.202,919 
I as ts ist argh Sense a ealatmietincs mon tla ptm or weed ein §52,151 
I sles li oe “a de al i ange i enema ea 
Provision for depreciation as determined by company-_-------- 67 ,990 
ee aa eco ien meanest aap aie 94,691 
SN 8 i a ee een enemne $423 496 
pS RES RES AER ee 259,347 
I a ia a wee nid a inenlesin boea paseo gia x$164,149 


x Subject to the adequacy of the provision for depreciation. 
Summary of Surplus Account for the Year Ended Dec. 31 ites. 




















Dee. SH. EL TORE ocr ance dhaiwa dian wesnetaideine at aose 1,742 
Net income for the year ended Dec. 31 1932, per income account 164,149 
Total surplus-_---.-..-.-.-------------------------------- $445,890 

Dividends paid and(or) Accrued— 
ee nn is usin dd ebawatneenaeenaeem 95,764 
lene nidaemnsadn sin 26,952 
nS cs ame ani atin amen or gr eae 37. 

Transfers of Capital Surplus Account— 

Excess of book value of net assets acquired as of Jan. 1 1917, over 

the par value of common stock and bonds and other con- 

sw cngiaviadammqaunecmuater 118,115 
I i os aces renin wanuhenenenenesi 10,000 
Claims against affilia company written off........-.-----. 34,832 
w down of investments as determined by the company ---- 23,185 
Advances to Associated Employees Investments, Inc., written off 11,064 
Additional provision for uncollectible accounts-----...-.---. 6,000 
ae of property damage claims through City of Holland, 7.000 

a anata aiineen eames f 
OS ELLE LLL IEE ELE 2,386 
Reversal of provision for Federal income taxes (prior years)..... Cr24,720 

RC I  erinneeienianien to an tecen i eioanan $108,223 

—V.134, p. 3097. : 
Milwaukee Gas Light Co.—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenue----- $5,809,124 $6,004,577 $6,300,560 $6,345,638 
Operating expenses - -___ 2,483,120 2,681,080 2,879,404 2,954,687 
Retirement e wer 477, 420, 420, 382, 
Uncollectible bills - ----- 134,266 37 ,636 18,493 10,990 
TE ee ee 908,228 885,955 827 ,980 815,315 

Operating revenue__- $1,805,911 $1,979,905 $2,154,682 $2,181,846 
Merchandise jobbing 

and contract work.... 100857.572 100821.4738  .----- j$<---<--= 
Miscell. rent expense--- 13,516 14,104 46,316 33 ,845 

Operating income... $1,734,823 $1,944,328 $2,108,366 $2,148,001 
Non-operating income -. 6,244 15,002 95,400 81,482 

Gross corporateinc... $1,741,066 $1,959,331 $2,203,766 $2,229,483 
Interest on funded debt- 608 ,968 17, 517,500 517,500 
Miscellaneous interest - - 4,155 134,227 83,713 37,918 
Amortization of debt 

discount & expense- -- 35,901 29,244 29,244 29,241 
Miscell. deductions _-_--- 3,324 3,267 3,416 2,383 

Net income......-... $1,088,718 $1,275,092 $1,569,893 $1,642,441 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $s TAabtilittes— $ 
Property & plant.26,584,683 26,413,032 | Preferred stock... 2,000,000 2,000,000 
ro “LE eee ae 248,05 ,966 | Common stock... 9,000,000 9,000,000 
Notes receivable--. 75 100 | Funded debt _--_-_- 14,000,000 14,000,000 
Accts.receivable.. 771,477 755,452| Accounts payable. 155,688 164,523 
Int. receivable _-_-_- 60 60 | Consumers’ depos. 99,614 107 ,267 
Materials and sup- Matur. int. unpaid 540 540 

SG. cccesces * 078,148 628 ,846 | Miscellaneous - - - - 17,402 22,050 
Prepayments -_-... 2,736 11,504] Accrued liabilities. 511,284 516,728 
Miscell. assets-_--.-. 5,342 4,000 | Reserves......-. 3,691,419 3,176,313 
Suspense accounts 1,242,322 1,301,306) Surplus_........-. 621,353 350,844 
Re-acquired sec_.. 500,000 # ---.--. 

Treasury securities 166,000 166,000 
at netem oor 30,097,300 29,338,266 Total_........30,097,300 29,338,266 





—V. 134, p. 2146. 
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Middle West Utilities Co.—Eziension Granted.— 

The taking of dispositions before Jacob I. Grossman (Master) at Chicago 
has been continued to April 17. 

An order has been entered in Federal Court at Chicago asking that the 
time within which petitioning creditors may file ther bill of particulars 
in the bankru ruptcy proceedings be extended to and including April 17. 

The examination before Master Grossman in the bankruptcy proceeding 
had been postponed from April 3 to April 10. This postponement had 
been asked to allow conferences between the secured bank creditors and 
attorneys representing the noteholders’ committee and the preferred 
and common stockholders’ committees.—V. 136, p. 1547 


Missouri Power & Light Co.—Earnings.— 
Calendar Years— 1932. 1931. 1930. $2 1929 














Gross earnings-_-------- $2,920,808 $3,125,526 $3,057,878 $2,891 409 
Oper. exp., maint., taxes 1,668,584 1,826,331 1,823,804 1 663.49 
Net from operations.. $1,252,224 $1,299,194 $1,234,074 $1,227,916 
Interest deductions -- - -- 464,793 470,891 431,908 395,367 
eee ee oe $787,431 $828,303 $802 ,166 $832,549 
Provision for retirement_ 231,906 225,328 185,659 197,699 
Balance avail.fordivs. $555,524 $602 ,975 $616, raids $634,850 
Preferred dividends---- 10,000 »500 1 162,000 
Common dividends---- 337,500 354,000 414, O00 346,000 
BEDS. occdwe ccc $8,024 $61,475 $22,507 $126,850 
Balance Sheet Dec. 31 1932. 
opert | 96 preterred stock $3,260,000 
Pro & plant, hts preferred stock....-.---- ‘ J 
4  ——alrmeere Common stock (75,000 shs.). 2, , 
ake on deposit with trustees 2,346 | Funded debt...-...------- 8,000, 
Is dic. caceasekehbieias Manian eae 319,079 | Note payable to affil. co.--- 500,000 
Working funds_......-..---- 18,263 | Current liabilities_......--- 163,214 
Accts. & notes receivable--- 465,022 | Accrued liabilities......---- 252,786 
Materials, supplies & mdse. 203,057 | Retirement reserve...-...--- ,135 
Due from affiliated cos_.-.-- 8,020 | Other reserves......--.---- 63,449 
Def. chgs. & prepaid expenses SE - Bee PIES 5b wanctctidcdisccus 372,859 
Unamort. bond disc. & exp-- 469,346 
WR oe ccacctindbbee cand SISC.CID AAS .. TO. ccrccccscessosctas $16,018,445 








—V. 134, p. 2146. 


Montreal Tramways liane prt ia 
Calendar Years— 1932 1931 . 
— — a aca taceined $13, io3 119 $14,574, 919 $15,352,511 $15,669,912 

4 penses & taxes -- 6.599.896 7 420.082 7,596.31 314 7,480,020 














oe. E prot aan oe os aes 3 :963 5,890 61,957 
PY parted & renewals 76. 725  1,734.970 2,534 °372 3,179,115 
Autobus expenses - - ---- 1,763 1,398,718 1,231,140 1,153,721 
sath Se oo ore we $3,968,382 $3,953,186 $3,924,795 $3,795,099 
6% 4 ‘=ane value.-.. 2,177,178 2,177,178 2,177,178 2,177,178 
Additions to capital... ~'993'879 ~ '968:700 — 880.952 703,003 
6% on working capital-_- 2,959 3,861 104° 708 10,517 
Faamauaueie ee ee eae RE 
ancing expense----- r J 1, ’ 
City of Montreal rental-_ 500,000 500,000 $00°000 500,000 
ME he sawdan 5 > hain $7,918 $72,612 $128,317 
x Included in additions to capital in 1928. 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 $ LTiabilities— $ $ 
Fixed assets. ...-- 59,908,191 59,815,457 | Capital stock ...-- 7,000,000 7,000,000 
Investments - ---- 1,227,646 1,113,169) Funded debt-...-- 48,882,500 48,997,300 
Ge eetndnae wae ,430  &. Jf Ae ee 150,000 
oo, 916,500 1,312,500| Accts.& wagespay 494,942 464,681 
Co.'s gen.& ref.bds , % - SRS is Accrued interest... 341,472 342,867 
Prepaid charges --- eee * See Employees secur -- 29,081 29,688 
Guarantee fund... 500,000 500,000 | Unclaimed divs--- 1,957 1,957 
Maint.renewals,&c 1,866,852 2,354,316|Suspense account. 248,119 481,373 
Accts. receivable--. 76,320 76,785| Dividend payable. 157,500 175,000 
IR oe ca oe 439,944 499 288) City rental....-. 125,000 125,000 
Sinking fund (cash) 392 922! Deprec. res. auto- 
Arosa 920,888 874,928 
Maint. & renewals 
SEGITUR.. cancase 500,000 860,162 
Conting. res. acct. 405,608 500, 
Other reserves. .-_- 3. 827,898 3,626,500 
eR ee 2,634,272 2,630,728 
| ARES Ce 65,569,237 66,260,184 | 65,569,237 66,260,184 





—V. 135, p. 4560. 


New Jersey Power & Light Co.—New President.— 
See Metropolitan Edison Co. above.—V. 135, p. 4214. 


Nevada-California Electric Corp. (& Subs.).—Harns.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Gross operating earnings $5, be, 612 $5,650,825 $5,672,386 $5,674,700 
Oper.& gen.exps.& taxes 2,321,334 2,741,054 2:704,224 2.791.972 

Operating profits__.. $2,739,278 $2,909,771 $2,968,163 $2,882,729 
Non-oper. earns. (net) -- 78,440 103/401 140,286 196,152 

Total income-------- $2,817,718 $3,013,172 $3,108,448 $3,078,880 

PR a eee as 977 1 "532 ‘408 1,464,275 1,487,231 
Depreciation.........-. 741,278 676,781 689,673 628,725 
Disct. & exp. on sec. sold 108,139 102 ‘623 97 488 96,629 
Miscell. add'ns & deducts 

(aes COGS). -ncccace 196,071 47,992 Dr7 ,595 129,513 

8 ge wag red. 

Give. &c. $602,395 $749,352 $849,417 $995,809 
Divs. on yok tock... 777 ,264 787 ,787 777 A427 703 ,913 
Divs. on stock of subs. 

el cs scensceceze 130 178 181 178 

ee Co nuaaid def$174,999 $38,613 $71,809 $290,619 


Comparative Consolidated Balance Sheet, Dec. 31. 
(Inter-Company Securities and Debts Eliminated. ) 








1932. 1931. 1932. 1931. 

Assets— 3 $ TAabdtltttes— $ 3 
Prop. & equip.,&c.47,464,265 47,284,419| Preferred stock...11,082,000 11,221,200 
Net add. to assets Common stock... 8,480,200 8,537,000 

based upon the Stock of sub. cos. 

acquis. of stks.of met B0lG..wccce 3,701 3,701 

sub. by Nevada- Premiums rec 

Calif. Elec. Corp 3,280,722 3,280,722 pref. stock..... 17,374 17,374 
Invest’s in, & cons. Disct. on stock o 

— to control. corp. in hands of 

ES eae 683,476 700,518 public—-_--.. Dr1,147,291 1,179,208 

paaae. with trustee Bonds and debs-..30,459,700 30,500,000 

for red. of bonds 5,630 2,227} Current liabilities. 808,379 891,789 
Curr. assets & inv. 2,374,056 2,833,482|Susp.credititems. 170,038 193,243 
Prep. insur., taxes, Res. for deprec’n_. 4,704,499 4,469,364 

expenses, &c... 136,437 77,694) Res. forfireloss,&e 145,140 270,043 
Disct. and exps. on Rpisicsesccde 1,745,487 1,920,486 

funded debt and 

prem. pd. in bd. 

redeem in process 

of amortization 2,524,642 2,665,932 

WOE. cainteiental 56,469,229 56,844,994] Total......... 56,469,229 56,844,994 





—V. 136, p. 2423 


New York Telephone Co.—Owns “Red Book.’’— 

The company has owned and published the ‘‘Red Book"’ classified tele- 
phone directory since March 11 Pi931. vos admission of ownership was 
amade at a hearing before the New York P. 8. Commission. Hearings were 


Financial Chronicle 


2607 


instigated on the motion of the Commission to inquire into * pelagionentp 
between the two companies, and have been adjourned to April 19, next. 
The Reuben H. Donnelly Corp., formerly owning and publishing the 
directory, still handles deliveries and sells the advertisements. (‘Wall 
Street Journal.” ).—V. 136, p. 2423. 


New York & Richmond Gas plataalie SE 


Calendar Years— 1932 1929 
Operating revenue----- x$1,328,176 $1 3y3 Jiay $1 34.797 oF67 $1 330, 853 





























Oper. exp., taxes, &c_-- 790,213 814,495 

Gross income_-_-_----- S587. 963 $559. 135 $539,875 $493,755 
Income deductions ----- 155,565 145,092 147,836 154,971 

Net income... ___..-- $382,398 $414,043 $392,039 38,784 
6% cumul. pref. divs_-- 115,773 ” 
2d preferred dividends--_ 122,268 Amounts Not Stated. 
Common dividends - ---- 2,475 

A ee $141 se $414,043 $392,039 * 

x Includes other income of $1,9 . — 

Balance pone Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant and prop- Common stock... $75,000 $75,000 

cin cwamadn $6,614,568 $6,529,417 |6% preferred stock 1,930,200 1,928,900 
Citi ne wietindn 81,354 61,814] 2d preferred stock. 1,425,000 1,425, 
Accounts receiv- Cap. stk. subscrib. - _.... 3, 

| RGGESRE PE 172,251 206,423} Funded debt___.. 2,125,000 2,125,000 
Materials & suppl- 81,434 97,453| Notes payable__-. 150,000 -_._.. 
Prepayments ..... <ancce 459| Accounts payable 42,513 42,524 
Subscribers to cap- Accr. int. & taxes. 68,023 31,469 

SE cha. seh eesinalah 1,975 | Consumers’ depos. 

Special deposit ---. | sae plus accr. int... 368,480 363,916 
Deferred accounts 25,499 11,886 | Dividend payable. A ee ee 
Adv.fromaffil.cos  -..._. 166,000 
Unadjusted credits -..._. 12,938 
Reserves.......- 89,475 142,860 
icc tincunic 701, 423 592,024 

, ee $7,004,058 $6,909,430 RG cee kedeen $7,004,058 $6,909,430 
—V. 135, p. 2998. 

New York Water Service Corp.—Earnings — 

Calendar Years— 1608... 1931. 1930. 1929. 
Operating revenues__.. $2, B08 855 $2,827,169 $2,749,365 $2,615,768 
Operating expenses ___.- 23 588 "774, 834,693 744,620 

aintenance___.....-- 80 ,300 97 582 92,486 150,143 
General taxes_........- 264,247 257,227 235,809 218,303 

Net earns. from oper. $1, oe. 716 $1,697,824 $1,586,376 $1,502,701 
Other income--__.....-- »342 114,128 62,335 50,594 

Gross corporate inc... $1.693. oe $1,811,952 $1,648,711 $1,553,295 
Net interest charges---- 999,614 956,958 710,413 627,154 
Res. for retire., replace. 

& Fed. inc. tax & 

miscell. deductions --~ 235,890 222,391 229 634 124,776 

Net income_--.---.-- $457 ,555 $632,603 $708,664 $801,365 
Divs. paid or accr. on 

preferred stock......  ------ 195,343 252,845 248,040 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— a $ Tiabtlities— 


3 3 
Plant, property Funded debt----- 17,378,200 15,862,200 


equipment, &c. "27, 442,896 27,265,225) l-yr.444% g.notes -_...- : ,000 
Invest. in affiliated Consumers’ depos. 203,532 225,096 

and other cos_._- 2,609,599 2,609,863 | Notes payable---_- 89,375 202,520 
Misc. special dep. 41,225 2,169| Accounts payable. 114,972 69,280 
Adv. to sub. cos. Interest accrued... 159,940 166,148 

not consolidated 198,600 -.---. Taxes accrued_... 227,264 187, "204 
ee 21,623 114,276 | Other def’d liabil. 155,733  -..... 
Notes receivable... -..--. . 6.721 Miscell. accruals. - 10,676 4,326 
Accts.receivable_-. 435,487 485,260} Due affiliated cos. 3,498 23,288 
Due from affil. cos. 19,124 26,081} Pur. money oblig. ------ 35,555 
Int. & divs. receiv. -...-. 7,457| Unearned revenue 351,016 337,265 
Mat’ls & supplies. 104,426 111,865 | Reserves_......-- 1,562,999 1,437,945 


Unbilled revenue. 106,128 
Construction adv- 
xDeferred charges 


103,719; Contrib. forexten. 219,163 210,634 
000 |6% cum. pref. stk. 4,653,200 4,653,200 
yCommon stock... 2,601,500 











& prepaid acc’ts 782,145 807,657 | Capital & paid-in 
Miscellaneous -.-- 0 re SRS ocwvnm 3,087,694) 6,175,632 
Earned surplus... 945,476 
eae 31,764,239 31,790,293 TRE i caiand icine 31,764,239 31,790,293 


x Including unamortized debt discount and expense and commission on 
ng Sem. y Represented by 26,015 shares of $100 par value.—V. 136, 
Dd. 


North American Light & Power Co.—O/ff List.— 
The New York Curb Techenge has removed from the list the 5% notes* 
dues April 1 1933.—V. 136, p. 2243. 


North Boston Lighting Properties.—Earnings.— 
Calendar Years— 








1931. 1930 1929. 
Total revenue_______-- $2,919,778 $2, 926,658 $2, yet i81 $2, 7 130 
Generel & misc. expenses | 16,145 28,080 167 
I 
Interest, &c........... 654,265 336,023 285,903 306 ,254 
x Net income_-__---- $2,249,368 $2,562,556 $2,423,633 $2, Oa7 ,048 
Preferred dividends- - -- 684,234 684,234 684 ,234 
Common dividends- ---- 1,733,408 1,733,408 1,722,687 1 DF0 ‘077 
Balance, surplus-~.---_ def$168,274 $144,914 $16,712 $85,737 


x Does not include share of undistributed earnings of subsidiaries. 
—V..135, p. 2832. 


Northern States Power Co. (Del.).—Zarnings.— 
For income statement for 12 months ended Jan. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2068. 


Northwestern Electric Co.—Suspends Dividends.— 

The directors recently decided to defer the quarterly dividend due April 1 
on the 7% cum. 1st pref. stock, , $100. distribution of 88 cents per 
share was made on this issue on Jan. 3 last, as against $1.75 per share in 
previous quarters.—V. 135, p. 4560. 


Pacific Gas & Electric Co.—Earnings.— 


Calendar Years— 1932 1931. 
Grogs operating TevVenine..... << cccccccccccccces $85 ee" 617 $87,630, 
Net earnings from operation__-......----------- 6,754 50,117 
 wainaewniil 878 906 

4 


a ne Tae $48. 575,632 $51, 02 
Balance after bond interest............--.----< rete 527 ¢ 
Balance available for dividends on common stock. 13,129 956 16,988,066 
Balance after dividends on common stock 


025  4.789:597 
Shares common stock outstanding end of year_... 6,271,885 6,232,264 
Hognings bet ber care S incbanacatiin wwiginteramaeweaue unit $2.09 2.72 


te tina Telephone Co.—Farnings.— 








Calendar Years— 19 1931 1930. 1929. 
x Gross revenue. _._---- $1, 976 7197 $2,154, 935 $2, 150 1770 $2,186,579 
Oper. exp. & all taxes... 646,283 665,3 8,53 669 702 
aintenance____..--.-- 309,501 305, 330 $e 171 356,455 
Interest charges... .-.-- 260,741 264,040 267, 424 285,406 
Amort. of dt. disc. & exp 12,203 12,249 13,220 17,558 
Res. for accrued deprec. 405,418 444,618 439,449 435 626 
Net income._........ $342,351 $462 ,842 $437 ,972 $431,830 
Preferred dividends--~- "245.000 ___ 245.000 ___ 245,000 ___ 245.000 
Balance, surplus... $97,351 $217,842 $192,972 $186,830 


x_ Includes, non-operating|income.—V. 136, p. 493, 328 V. 134, p. 3273. 
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People’s Telephone Corp. (Pa.).— Smaller Dividend.— 

A quarterly dividend of $1.50 per share has been declared on the common 
stock, par $i , payable April 15 to holders of record March 31. In each 
of the three preceding quarters a distribution of $1.75 per share was made, 
a with $2 per share previously paid every three months.—V. 134, 
Pp. 0. 


Philadelphia Co.—Earnings .— 
For income statement for 12 months ended Jan. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1886. 


Philadelphia Electric Co.—Farnings of System.— 


Calendar Years— 932. x1931. x1930. 
Operating revenues__....-------.-- $62,492,736 $65,669,650 $65,303,339 
Ns al owes saps dotlrn le kee 19 548 22, 846 


21,821,533 
2,926,980 
5,769,791 
2.397.310 


I oi hi cian daw awaken 
Renewals and replacements - - -- - ~~ - - 
Taxes other than Federal_____-.---- 


1/920'464 2.617.748 
5.206.096 5.457.407 
2'443:725  2'500:400 




















POE SED Aa tweedeccdddnodaae 3,412,973 2,864,755 2,404,546 
Opetine Wee... |... aconnen $29,679,930 $29,949,494 $29,983,180 
Non-operating income---_....-.----- 733,729 648 ,787 488,778 
ee SU is cece amine $30,413,659 $30.598,281 $30,471,958 
l[nterest on funded & unfunded debt__ 7,789,063 7,887,508 8,242,264 
Amortiz. of debt disc. & exp., rentals 
end other charges... ...........-.- 595,439 732 548 688.416 
Net income___.----. si usaieldisiran onaicdasnsnal $22,029,157 $21,978,224) $21,541,278 
Preferred dividends..........-.---- 2,394,116 2,094,041 Not 
Ce CVE sececcencwanns 18.628,614 18,698,664] Reported. 
I sso os ans cco ianie iia $1,006,427 $1,185,508 
x Restated for comparative purposes. 
Condensed Balance Sheet Lec 31. 
1932. 1931. 1932. 1931. 
Assets— $ Liabilities — % $ 
Fixed cap. (book aPreferred stock 27,608,030 27,028,530 
WE satcwwd 364,680,165 359,511,406 | bCommon stock 135,116,005 135,116,005 
Investments _._. 5,952,479 5,201,582 | Phila. El. Power 
Excess cost_--- ae - te—eesm Co. preferred. 12,000,000 12,000,000 
Reacquired sec- eek 8 — mnwwen Susqueh’na Util. 
Sinking fund & Co. preferred _ 550,000 550,100 
special depos. 10,631,290 9,583,088] Phila. Steam Co. 
OORE idciccune 9,152,725 12,113,039 NS icra = « erandnarncte 2,500 
Notes receivable 553,238 1,502,438 | Installm’ts paid 
Accts. receivable 9,178,053 7,637,457 on cap. stock, 
Mat’ls & suppl’s 2,895,868 3,940,954 Phila.Elec.Co. ...... 450.993 
Accr’d assets ac- Funded debt_--167,618,500 168,456,000 
Ee Sanne -° Sauees Real est. mtge_- 2,000 45,500 
Subscriptions to Consumers’ dep. 1,246,241  _____. 
capital stock, -..-.... 104,508 | Matured int. on 
Prepaid accounts 477,788 279,352 funded debt _- ae 
Unamortized d’t Accts. payable. 1,577,324 3,851,467 
disc. & ex _ 7,744,344 8,016,519) Divs. payable._ 5,283,403 4,999,986 
Other deferred Accrued acc’ts_- 10,046,293 10,259,689 
charges - -_---- 832,090 1,996,602 | Other curr. liab- ce) a 
Def. credit accts. 447,982 45,769 
Renewals & re- 
placem’ts res. 26,720,178 23,447,282 
Other reserves__ 10,767,745 9,733,760 
Surplus (earned) 14,723,319 13,899,365 
TH ceckcks 413,921,115 409,886,946 SE pate ae x 413,921,115 409,886,946 





a Represented by 280,058 shares of no par value in 1932 (1931. 274,263 
heres, of word value). b Represented by 10,349,230 (no par) shares.— 
- 156, PD. De. 


Philadelphia Rapid Transit Co.— Wage Reduction.— 

Anouncement was made on April 8 that the 11,000 employes of the 
company will receive another pay cut, effective April 15, amounting to 
7.7%. For the trainmen, that is motormen and conductors, the reduction 
will mean a decrease in the hourly rate to 60 cents from 65 cents. The 
further wage reduction will result in an annual saving of approximately 


,000. 
The present reduction makes a total reduction of 22.08% from rate prior 
to Jan. 1, 1932.—-V. 136, p. 2243. 


Pittsburgh Suburban Water Service Co.—Earnings.— 




















Calendar Y ears— 1932 1931. 1930 1929. 
Operating revenues--_-_-_- $337 ,815 $335.983 $339,558 $322 643 
Operating expenses - .- - - - 104,467 122,526 123 ,303 113,367 

aintenance___...--.-- 14,777 14,493 22 463 16,984 
General taxes______-_-_- 8,077 9,821 6,794 7,274 

Net earns. from oper. $210,493 $189,143 $186,998 $185,018 
Other income. --_-_-..--- 416 660 906 ,170 

Gross corp. income... $210,909 $189,803 $187,904 $186,188 
Interest paid or accrued 

on funded debt- - ---- 94,906 92,441 86,256 85,000 
Reserved for retirements, 

replacem'ts & Fed'l in- 

come tax & miscellane- 

ous deductions -_--..-- 28,749 25,676 22,471 23 ,531 

Net income-.-.--....-- $87 ,254 $71,686 $79,178 $77 ,658 
Divs. paid or accrued on 

preferred stock--.-.--- 27 ,500 27 ,500 27 500 27 500 

Balance Sheel Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant, property, Funded debt----- $1,936,500 $1,894,500 

equipment, &c_$3,435,537 $3,416,567 | Due Fed. Water 
Miscellaneous spe- | Service Corp--- TRO. UC doaens 

Cee ns § secar- 583 | Miscell. def. liabil. 

Ce a cesetocune 20,868 8,927| & unadj. credits -...-.- 59,247 
Accts. receivable - - 41,047 36,583 | Due affil.cos.....  -...... 144,880 
Unbilled revenue -- 22,158 21,030 | Accounts payable- 3,942 4,347 
Materials and sup- Due affil. cos. (cur- 

Wi cuesscuwede 16,737 20,771 a ae 844 11,716 

xDeferredcharges& Int., taxes, divs. & 

prepaid accounts 152,192 150,420 other accr. items 54,510 43,534 

Res. for retirem'ts 

& replacements_ 369,990 359,396 

Contrib. for extens. 61,082 60,201 
|Miscell. oper. res. _ ---.-. 3,187 
| ¥$5.50 cum. pref. 

SR oie , 500,000 
Consumers’ dep-- eee ae 
zCommon stock... 525,000 
Capital surplus --- 18,296 573,872 
Earned surplus-.- 95,453 

es $3,688,539 $3,654,882! Total -...-.--- $3,688,539 $3,654,882 


x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 5,000 shares (no par). z Represented 
by 5,000 shares (no par).—V. 135, p. 328. 


Pittsfield Electric Co.—Seeks to Issue Stock.— 

The company has applied to the Massachusetts Department of Public 
Utilities for permission to issue 11,000 shares of common stock at $115 per 
share. It was explained that the company, since the last request for the 
issuance of stock, had consolidated with the Lee Electric Co. and that on 
Feb. 1 a $625,000 mortgage of the Pittsfield company became due and was 
paid off by borrowed money. In addition, it was stated, the Pittsfield 
company made expenditures within the last two years for general improve- 
ments totaling about $740,000. The Lee company it was added, had 
spent $50,000 on construction work. 

The Pittsfield company now pays 10% dividends, as against 14% 
previously.—V. 136, Dp. 1886. 
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Public Utilities Consolidated Corp.—Revised Reor- 
ganization Plan.—At the suggestion of John B. Sanborn, 
Judge of the U.S. Circuit Court of Appeals, who has charge 
of the receivership, that the receiver submit to the Court 
a plan of reorganization, the receiver prepared the Oct. 1 
1932 plan for the reorganization of PUCC and its sub- 
sidiaries (V. 135, p. 2494). Certain modifications of the 
Oct. 1 1932 plan have been suggested which have been 
incorporated in this revised plan. 


Digest of Revised Plan Submitted by Joseph Chapman as Receiver. 


New Company.—The plan contemplates the organization of a new com- 
pany, under such name and under the laws of such State as shall be ap- 
proved by the U.S. District Court, District of Minnesota, which company 
will acquire the properties of PUCC together with all the capital stocks and 
lst mtge. bonds of its subsidiaries, subject to the present Ist mtge. 20-year 
54% % gold bonds of PUCC, series of 1948, and the Ist mtge. coll. 20-year 
6%% conv. gold bonds of PUCC, United States Territorial and Foreign 
Series of 1948, and provides for the issuance of new securities by the new 
company in exchange for certain present securities of PUCC. 


Present Outstanding Securities of PUCC. 


First mtge. 20-year 544 % gold bonds, series of 1948______---- $5,259,500 
First mtge. coll. 20-year 644% conv. gold bonds, United States 
Territorial and Foreign Series of 1948______________------ .743 ,500 


10-year 6% secured conv. gold bonds, series of 1938__-------- ie ,000 
Public Utilities Kansas Corp. bonds (Brewster, Kan., property) 21,500 
ty GUAT RUEITOS GUO 6 oe oon no oe ec ec eeocce 9,597 shs. 


RR IE ae eee ee 149,982 shs. 

Class B common stock (less company owned, 363,195 shares) 340,250 shs. 
In addition to the above capitalization— 

Unsecured adjudicated creditors’ claims amount to_________-_- $427 310 

Accrued int. on claims, from Nov. 1 1929 to Nov. 30 1932--_--- 80,041 


Proposed Capitalization of New Company. 


*First mtge. 20-year 514 % gold bonds of PUCC, series of 1948_ $5,259,500 
*First mtge. coll. 20-year 644% conv. gold bonds of PUCC, 

United States Territorial and Foreign Series of 1948_------- 1,743,500 
*Public Utilities Kansas Corp. bonds (Brewster, Kan., prop.)- i, 
Preferred stock ($100 par, 3%-6% series)__________________- 24,990 shs. 
es Sy 1 Se cn head venues 98,145 shs. 


* These bonds are to remain undisturbed and will be assumed by new co. 
Basis of Exchange of New for Old Securities. 


(1) 10-Year 6% Secured Convertible Gold Bonds of PUCC, Series of 1938. 

To the principal amount of each bond, interest from March 1 1932 to 
the date this reorganization plan is declared operative will be added, and 
such amount will be considered the ‘‘indebtedness’’ of the company to 
the bondholders. 

Holders of each $1,000 will received (a) $1,000 par value of preferred 
stock; (b) 15 shares of common stock, and (c) one right to purchase one 
unit (described below) . 

No fractional part of a share of stock of the new company will be issued. 
The holders of a 10-year 6% secured conv. gold bond of PUCC, who 
would on the above basis receive a fractional part of a share of stock of 
the new company, will receive, in lieu thereof, for each $1 of said indebted- 
ness of PUCC not contained in the $1,000 of indebtedness so used in 
securing the above-mentioned securities of the new company, a ‘‘ junior 
mortgage holder's warrant’’ representing his fractional right. The holder 
of $1,000 such’ ‘junior mortgage holder's warrants’’ will be entitled to the 
same rights as the holder of each $1,000 of indebtedness of the company. 
(2) Unsecured Creditors Whose Claims Have teen Duly Allowed by the Court. 

To the principal amount of each unsecured creditor’s claim, will be 
added interest thereon from Nov. 1 1929 to the date this reorganization 
plan is declared operative, and the ‘‘indebtedness”’ to each creditor referred 
to below will be in the principal amount of the claim as allowed by tne 
Court plus the said interest. 

Each $1,000 of indebtedness will receive (a) $1,000 par value of preferred 
stock; (b) 15 shares of common stock, and (c) one right to purchase one 
unit (described bel.w) . 

_No fractional part of a share will be issuei. The holder of an adju- 
dicated claim who would on the above basis receive a fractional part of the 
above mentioned stock will receive, in lieu therecf, for each $1 of indebted- 
ness an ‘‘unsecured creditor's warrant’’ representing his fractional right. 
A holder of $1,000 such warrants will be entitled to the same right as the 
holder cf each $1,000 of indebtedness of the company. 


(3) 7% Cumulative Preferred Stockholders. 

Each 10 shares of PUCC 7% cum. pref. stock now held will receive 
the following: (a) one share of common stock and (6) one right to purchase 
one unit (described below). 

No fractional part of a share will be issued. A holder of PUCC 7% cum. 
pref. stock who would on the above basis be entitled to receive a fractional 

art of a share will receive, in lieu thereof, for each one share of PUCC 

% cum. pref. held and not so used in acquiring the stock of the new com- 
pens. a‘‘ pref. stockholders’ warrant’’ representing his fractional right. A 

older of 10 such warrants will be entitled to the same rights as the holder 
of 10 shares of PUCC 7% cum. pref. stock. 


(4) Class A Common Stockholders. 


Each 50 shares of PUCC class A common stock now held will receive, 
(a) one share of common stock and (}) one right to purchase one unit 
(described below). 

No fractional part of a share will be issued. A holder of PUCC class A 
common stock who would on the above basis be entitled to receive a frac- 
tional part of a share, will receive, in lieu thereof, fur each one share of 
PUCC class A Ccomm_-n stock not s9 used in receiving the stock of the new 
company, a ‘‘class A stockholder’s warrant’’ representing his fractional 
right. A holder of 50 such warrants will be entitled to the same right as 
the hclder of 50 shires cf PUCC class A comiacn stock. 


(5) Class B Common Stockholders. 

Each 200 shares of PUCC class B common stock now held will receive: 
one right to purchase one unit (described below) . 

No fractional part of a right to purchase one ‘‘unit’’ will be issued. A 
holder of PUCC class B common stock who would, on the above basis, 
be entitled to receive a fractional part of the above mentioned ‘“‘unit,”’ 
will receive, in lieu thereof, for each one share of PUCC class B common 
stock not so used in obtaining the right to purchase one ‘‘unit,”’ a ‘‘class B 
stockholders’ warrant’’ representing his fractional right. A holder of 200 
such warrants will be entitled to the same rights as the holder of 200 shares 
of PUCC class B common stock. 


Description of ** ‘Right’ to Purchase One ‘Unit’ ’’. 

_ The ‘‘unit,’’ which holders will receive upon exercising the above men- 
tioned “‘rights,’’ will consist of the following: (a) one $100 first mortgage 
544% bond certificate (described below). (b) 20 shares of common stock 
(without par value). 

The ‘‘units,’’ may be purchased by the holders of one or more full ‘‘rights,”’ 
subject to qualification, upon payment, in consideration therefor, of $80 
per ‘‘unit’’ and surrender to the company of such ‘‘rights.”’ 

The above mentioned ‘‘units’’ will be offered subject to allotment, to 
the following in the order of their priority: (a) bondholders and creditors; 
(b) preferred stockholders; (c) class A stockholders; (d) class B stockholders. 

e company reserves the right to declare the sale of the ‘‘units’’ closed 
whenever in its opinion a sufficient number of ‘‘units’’ have been issued, 
but in no event shall the total of ‘‘units’’ issued exceed 2,435 in number. 


Description of First Mortgage 5% % Bond Certificate. 

The receiver of W. B. Foshay Ce. holds $243,500 lst mtge. 20-year 
54% gold bonds of PUCC, series of 1948. By the terms of the settlement 
of controversies between the W. B. Foshay Co. estate and the PUCC estate, 
the receiver of PUCC has the right to reacquire title and possession of said 
bonds by paying the receiver of the W. B. Foshay Co. estate the sum of 

53,000 less certain payments made heretofore. ‘This resrgpmiention plan 
contemplates that the balance of said obligations will be paid, thus placing 
the receiver of PUCC in possession of said bonds. 

The above mentioned Ist mtge. 54% bend certificates subscribed to 
and paid for will be secured by collateral deposit therefor of an equal amount 
of the PUCC Ist mtge. 20-year 54%% gold bonds. Such bond certificates 
are a part of the ‘“‘unit’’ (mentioned above), which the holder of a ‘right 
to purchase one ‘‘unit’’ will receive upon exercising said ‘‘rights. 
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Description of New Stock. 

(1) Preferred stock of new company will be $100 par value, callable 
at 103, and entitled to $100 a share in liquidation or dissolution, whether 
voluntary or involuntary, before any distribution can be made to the 
common stockholders. Preferred stock will be non-cum. prior to Dec. 31 
1934 and will be cum. thereafter at the rate of 3% annually during 1935, 
472 annually during 1936, 5% annually during 1937, and 6% annually 
Serentter. _ Preferred stock will be non-voting except upon a default, after 
the expiration of the period of the common stock voting trust agreement, 
in the payment of cum. dividends and after such default shall have con- 
tinued for 12 consecutive months, in which event such stock will vote, 
share and share alike, with the common stock. 

17,435 shares of pref. stock of the new company will be authorized and 
held in treasury for the future conversion of the ‘‘foreign’’ mortgage bonds. 

ws Common stock will be without par value. In order to insure con- 
= —— of satisfactory management and protection to security holders 
> oa 4 ell Sempeny « the Pe premees that the —— price 4 will be 

ited ve year voting trust a ment from t 

organization is detlered cnetutive ney Whee 
here will be the following seven voting trustees: (a) one member repre- 
senting the trustees named in the indenture securing the 1st mtge. 20-year 
534% gold bonds of PUCC, series of 1948. (+) one member representing 
& e {Trustees named in the indenture securing the lst mtge. coll. 20-year 
44% conv. gold bonds of PUCC, United States Territorial and foreign 
series of 1948. (c) two members representing the B pee 10-year 6% 
secured conv. gold bonds of PUCC, series of 1938. (d) one member repre- 
senting the present unsecured creditors. (e) one member representing the 
ap nonld 7o Cum. pref. stockholders of PUCC. (f) one member representing 

Any vacancies are to be filled by a majority vote of the remaining trustees. 

Pro Forma Consolidated Income Account. 
(New Company and Subsidiary Companies) 


12 Mos.End. Estimate for 














Gross revenue “a 893 262 “52 204 300 

Operating expenses_________~__22~2727277I~7II2 “1198'917 “1272/7230 
Net operating income_-_-__________________. 

Depreciation expense. _.........._... 3a eee sT34 oar $333 B00 
0 OS ee ae eee YT 

Interest on Ist mtge. & “‘foreign’’ bonds (includes — — 
2% normal Fed. inc. tax & personal property 
WE OE ios oak euka dee cee a ee 415,604 415,604 
SR ernie e ks ot ee eee eh | 124,094 

Divs. on new pref. stock at 3%, normal year 6%-_.- . 74,970 ot5 one 
Available for com. stock divs. & surplus___ ___ ¥3 $49,124 $153,726 


* Prepared by Loeb & Shaw, Inc., New York Cit 
I ‘ ob iy. A normal year h 
been considered. as one in which conditions in the territory eorved would 
approximate the average level of commodity prices and industrial activity 
experienced generally during the years 1929 and 1930. 
(C eorganization committee: Edward L. Love, Chairman, Vice-Pres. 
snaee National Bank), New York: Ronald M. Craigmyle, (Craigmyle, 
x — & Co., Inc.), New York; Charles B. Roberts, 3d (Pennsylvania 
=: or Insurances on Lives & Granting Annuities), Philadelphia; E. W. 
werd. Treas. (Graybar Electric Co., Inc.), New York; Clarence I. 
orcester (Pearson, Erhard & Co.), Boston; Harold C. Yeager (H. C. 
Pigg, hag o22: tags RA 5 LGR, BA Bruckner, Sec., 52 Cedar 
+ Ni ; Milbank, Tw , Ho ebb, and G. - 
|, Seen 15 Broad re New Yan. : apres eo 
holders’ committee for 10-year 6% secured conv. gold bonds, seri 
. 1938: Alan W. Pease, Chairman (Chase National Bank), New Tack: 
; — M. Craigmyle (Craigmyle, Marache & Co.), New York; Clarence 
+ orcester (Pearson, Erhard & Co.), Boston; Harold C. Yeager (H. C. 
Yar samt allt fa H. . Won: Sec., 52 Cedar St., New 
Ae 2 w A °o Yvebb, and G. Fr i 
Counsel, 15 Broad St.. New Fork City. See 
Meg nw id is: Chase National Bank, 11 Broad St., New York City. 


Radio Corp. of America.—Futher Extension of Tenure of 
Owen D. Young as a Director Is Sought.— ; 
€ corporation on April 8 filed a petition in the U. S. District Court 
asking that Owen D. Young be permitted to remain on the board of di- 
— L, # = preended — of time after April 21. 
. Nei i i imi 
tion for fic apa Rg on April 8 extended the time limit for the resigna- 
nder the consent decree obtained by the Government on Nov. 
test. dissolving the alliance between R. C. A., General Electric Co. and the 
éstinghouse Electric & Manufacturing Co., Mr. Young was to have 
resigned his R. _C. A. directorship within five months. 
pe. X P “> van that, at 7 Rg stockholders’ meeting, 
I , Mr. Young’s e i i 
the board.—-V. 136, % ri My name wou submitted for re-election to 


Rochester Gas & Electric Corp.—Earnings.— 
_12 Months Ended Dec. 31— 1932. 1931. 1930. 

Electric department revenue $8,931,026 $9,341,188 $9,627,606 
4,466 ¢ 





Gas department revenue___________ 4,193,894 4,332,709 
Steam department revenue_________ 714,683 744.444 ‘Bi 302 
P Total operating revenues_______- $13,839,603 $14 418,340 $14,937,798 
Jperating expenses._._____________ 6,100,088 6,167,307 7,220,956 
Retirement expense____._________- 960,036 1,009,561 1,038,599 
re a ee 1,862,195 1,711,164 1,617,786 
Operating income_._____._-____- $4,917,283 $5,530,308 $5,060,456 
ee eg Pe 73,869 197,775 121,589 
Geees tncome....... .....<.-:-.. “$4,991,152 “$5,728,083 “$5,182 046 
Income deductions________________ 1,580,708 1,653,031 1,633,166 
Net corporate income____________ $3 410,444 $4 0 75,051 “$3,548,879 


Surplus first of year______________- 2,733 ,685 


2,907,700 8 
$6,318,144 $4,93- 














ea me Tee 554 $6 565 
Disc. & exp. on 5% gen. mtge. bonds 883 ,532 20 oan as 
Prem. & disc. on bonds redeemed __-_-_ 11,53 755,058 
Dividends and appropriations_-_-__- 1,473,226 1,473,226 4,983,226 
Net deductions from surplus__-- Cr131,182 Cr201,430 439 836 

Total surplus at close of year____~_ $4,081,038 $2,907,700 $859 502 

Balance Sheet Dec. 31. 
1932. 1931. | 1932. 1931, 

Assets — $ ~ Litabilities— $ 3 
Fixed ‘capital. -_—._- 75,639,209 71,349,878 Capital stock___-_- 38,270,308 38,270,308 
Investments ____- 15,585 830,563 Long-term debt_-29,405,000 20,935,000 
Due from affil. cos 64,766 2,805,741) Due to affil. cos_- 34,256 285,492 
Special deposits.. 289,229 563,175 Mat. bds. & bond 
Other spec. depos_ 286 11,786 int. & divs. pay 289,229 563,175 
Cece oweuewe 740,341 705,640 Notes pay.—3% 

Accts. receivable_. 1,752,551 2,012,234 gold notes due 
Materials & suppl. 700,671 930,043 meee 2 008 lkceaos 10,000,000 
Loans to Employ - Xk Rope | Notes pay.—banks 400,000 480,500 
Prepaid expenses. 121,900 114,615 Accts. payable__. 535,811 465,203 
Unamortiz. debt Interest & miscell. 

disc. & expense. 584,218 655,218 accruals. ....-.. 346,031 327,784 
Miscell. items in Taxes accrued__._._ 647,871 519,378 

suspense ....... 576,761 628,566 Consumers’ & line 

| exten. deposits. 753,556 728,447 

| Renewals, replace. 

| & retire. of fixed 

ee See 4,723,586 3,975,600 

Casualty &insur.. -.----. 127,932 

| Contribs. for exten. 

| —notrefundable 903,704 884,120 

| Res.for dividends. 122,768 122,768 

| Miscell. reserves - - 12,066 14,053 

| | ae 4,081,037 2,907,699 
We o.oo 80,525,230 80,607,464, Total.....---- 80,525,230 80,607,464 


—V. 135, Dp. 3357 
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Rochester & Lake Ontario Water Service Corp.— 

















Calendar Years— 1932. 1931. 1930 1929. 
Operating revenues -_-_--- $523,970 $554,863 $572,874 $563,433 
Operating expenses_-_-_-_-_ 164,378 163,815 189,300 188,330 
Maintenance_________- 16,605 27,485 23,891 30,440 
General taxes.......... 47,829 46,887 42,151 35,757 

Net earns. from oper. $295,156 $316,677 $317,532 $308,906 
Other income____.__--_- 1,061 315 1,181 1,445 

Gross corporate inc__ $296,217 $316,992 $318,713 $310,351 
Int. paid or accrued on 

funded debt_______-- 125,600 125,000 125,000 125,000 
Res. for retire., replace. 

& Federal inc. tax & 

miscell. deductions _ - - 46,972 46,714 36,164 19,670 

mes. income... >... $124,246 $145,279 $157,549 $165,681 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Ltabilities— 1932. 1931. 
Plant, prop. eqpt., ist mtge. 5% gold 

| SS Ss $5,154,995 $5,147,216] bonds_-_.-._--- $2,500,000 $2,500,000 
2 ae ee 142,454 53,479 | Construction Adv. 

Accounts receiv’ le_ 57,560 70,608 from N. Y. Wat. 
Unfilled revenue _ _ 20,792 19,435 Service Corp... 197,500 --.-.-.-.- 
Mats. & supplies__ 18,543 20,845| Misc. def. liab. & 
Def. chgs. & prepd. unadj. credits__ 28,946 22,186 
accounts_...... 8,014 16,686 | Due affiliated cos_ 2,796 85,144 
Notes payable.... -..---.. 200,000 
Accounts payable- 7,535 15,885 
Int. accrued ___ 7. - 41,66 
Taxes accrued ---- 56,811 91,548 
Miscell. accruals--_ 3,2. 
Reserves. ......-. ,439,358 417,328 
c Common stock... 50, 
Paid in surplus... 1,185,500 
Surp. arising from 1,996,177 
appraisal _...-- 591,114 

Earned surplus... 297,878 

5 | Res $5,402,357 $5,328,269] Total -...--.-- $5,402,357 $5,328,269 





x Represented by 2,000 shares (no par).—V. 136, p. 2424. 


Rockland Light & Power Co. (& Subs.).—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929 





Operating revenues - -- - - $3,614,670 $3,654,569 $3,400,369 $3,263 310 
Total oper. expenses__.__ 2,035,105 2,133,031 2,007,323 1,923,370 
Income from oper_--- $1,579,565 $1,521,539 $1,393,046 $1,339,940 
*Non-operating revenues_ 6,163 11,008 48,929 61,503 











Gross income- - - ----- $1,585,728 $1,532,546 $1,441,975 $1,401,442 
Inc. deduct. (int., &c.)-- 408 ,097 281,288 267 ,634 282,531 

Net income-_-_--_----- $1,177,630 $1,251,258 $1,174,341 $1,118,911 
Pees Geese... Sakae eee ~~ tee 2 
Common dividends_ - - - - 1,150,078 1,217,697 1,151,715 713,313 

Balance, surplus - - - - - $27 552 $33 ,561 $22 626 $135,598 


—V. 135, p. 3693. 


Shanghai Power Co.—WNot Affected by Shift from Tael to 


Chinese Dollar.— 

C. E. Calder, President of the American & Foreign Power Co., Inc., 
which controls the Shanghai Power Co. on April 12 issued a statement in 
which he said that the latter company had a contractual right to re-state 
its rates as a result of the abolition of the Shanghai tael as a monetary unit 
and the substitution of the Chinese silver dollar. Mr. Calder stated: 

“At the time of the purchase of the Shanghai property, then known 
as the Shanghai Municipal Electricity Department, the proposal to abolish 
the Shanghai tael was being comment upon by the press and public 
officials. In view of this, the company made suitable provision in its fran- 
chise and in its corporate structure, with the result that the change now can 
be carried out with a minimum of trouble or inconvenience. 

‘A similar provision was inserted in the debenture deed of trust under 
which the 33,000,000 taels of debenture bonds were recently issued and 
sold in Shanghai. : 

“In particular, the franchise of the Shanghai Power Co. which was 
granted Aug. 8 1929, provides that should the tael be abolished, either by 
official decree or by common usage, the company will have the right to 
re-state its rates in terms of the new currency, and in such manner as to 
ea its business on as sound a financial basis as prevailed prior to the 
change. 

‘‘Under such conditions, the company's revenues are maintained and 
the holders of the company’s securities fully protected. Practically all 
the preferred stock and debenture bonds are owned by people residing in 
China, and all dividends and interest thereon are payable in Chinese 
money .’’—V. 136, p. 1015. 


Shawinigan Water & Power Co.—FLarnings, &c.— 
For income stasensent for 3 months ended March 31 see ‘‘Earnings De- 
artment’’ on a preceding page. ¢ 

. The directors i their meeting April 13 declared a regular dividend of 
12 cents per share on the common stock for the quarter ended March 31, 
payable May 15 to holders of record April 21. ’ 

Power output of the company for the first uhnree months showed an im- 
provement over the corresponding months last year. The total generated 
and sold to the end of March aggregated $92,229,350 kwh., against 816,- 
947,702 kwh. for the same period a year ago, an increase of 9.2%. This 
increase is due to the fact that a greater amount of secondary power is 
being sold. For the month of March the week-day output averaged 10,- 
150,000 kwh. compared with an average of 9,098,000 kwh. for March 1932. 

A higher premium on the purchase of United States funds to meet bond 
interest and payments for power under certain contracts continued to 
affect the company’s earnings. Charges for this purpose totaled $213,449 
against $180,000 for the first quarter last year.——V. 136, D. 1009. 


South Bay Consolidated Water Co.—FLarnings.— 
Calendar Years— 1932. 1931 1930 








Operating revenues__.------------- $516,923 $537,135 $466,866 
Ceratins Greets... cc ccen ene 166,762 143 ,567 156,561 
Maintenance expenses-_-.---------- 25,177 24,724 28,431 
Ge ee. ab awene 38,215 42,272 65,161 

Net earnings from operation._._._. $286,768 $326,571 216,714 
Ci Se a iekaewe 2,230 3,539 8,399 

Gross corporate income-_-_-_-.------ $288 ,998 $330,110 $225,114 
Interest on mortgage debt___..----- 158,105 158,506 158,923 
Miscell. interest charges...-.------- 35,930 10,360 14,686 
Reserved for retirements, replace- 

ments and Federal income tax and 

miscellaneous deductions--------- 41,189 46 ,526 29,212 

es ee ne nn eo ntinavecen $53,773 $114,718 $22,290 
Dividends on preferred stock--_----- 7,833 62,664 62,499 


Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant, prop., equip$6,571,513 $6,338,216 | Long-term debt - - -$3,157,500 $3,157,500 
Invest. in securities Construction adv. 616,835 450,300 

of affil. eos_._-- Of eee Notes & accts. pay 47,793 48,053 

Miscell. spec. deps. 1,165 1,327 | Due affil. cos... - 18,661 19,576 
Cash & working fds 5,837 56,434) Accrd. int. taxes, 
Accounts receiv - -- 65,074 75,436 dividends, &c-- 95,808 103,601 
Unbilled revenue -- 77,827 59,107] Def. inc. & liabs.. 179,318 166 ,466 
Matls. & supplies 29,489 45, Reserves_.....-.- 446 ,323 218,958 
Prepaid accounts. ----.-- 5,01116% pref. stock__.. 1,044,400 1,048, 
xDeferred charges Common stock... 750,000) 

& unadj.debts. 223,936  226,443|Capital surplus... 491/375} 1,594,320 

Earned surplus... 171,261) 
RE eee $7,019,275 $6,806,976| Total_....---.-. $7,019,275 $6,806,976 


x Including unamortized debt discount and expense.—V. 136, p. 2424. 
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Southern Colorado Power Co.—Earnings. — 
For income statement for 12 months ended Jan. 31 see ‘“‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1720. 


Southwestern Natural Gas Co.—Auction Sale.— 

A block of 300,000 shares, or 75% of the common stock of the company 
will be sold at auction by Adrian H. Muller & Son on April 21. The sale 
is reported to be in liquidation of a note. The company was formerly a 
unit of the Tri-Utilities System.—V. 132, p. 1619. 


Southwest Gas Utilities Corp.—Receivership Asked.— 

A bill asking appointment of receivers for the corporation was filed in 
Chancery Court Wilmington April 10 by Walker P. Montgomery of Ventnor 
City, N. J. Mr. Montgomery alleges the concern is insolvent. He states 
in the complaint he is a creditor and bondholder of the corporation. : 

The corporation is a holding concern for numerous natural gas-producing 
marketing and distributing companies in the Southwest. 

A similar bill filed by another bondholder was dismissed in the same court 
recently.—V. 135, p. 3524. 


Springfield Gas Light Co.—Farnings.— 

Calendar Years— 1932. 1931. 
oe Be, ee Oe $2,124,067 $2,339,993 
Oe eee ee 1,483,607 1,666,176 

















Income from operations____........-..------- $640,459 $673 ,817 
Non-operating revenues__.._......._---------- 6,235 189 
OO OTT A ne $646 ,694 $679,006 
Income deductions ( interest, &c.)_...----------- 54,942 33,634 
Net income transferred to surplus__-_--.------- $591,752 $645,371 
pO Eee eee 467 ,382 465,222 
IN oe 5 a5 i Si ctern Heenan oad w ww omewe Dr3,443 cen---- 
NS Se oie ite nace pesoeiebnesne $1,055,691 $1,110,594 
| SL See 589,611 643,212 
$466,080 $467 382 


ci aE 6 eC: 
—V. 135, p. 298. 


Standard Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Dec, 31 see ‘‘Earnings De- 
Ppartment”’ on a preceding page.—V. 136, p. 1887. 


Standard Public Service Co. (& Subs.).—Earnings.— 
Calendar Years— 1932. 1931. 1930. 
Gross operating revenues_-__-_-_---- $1,509,546 $1,717,709 $1,781,951 











Oper. exps., maintenance & taxes 
other than Federal income taxes - -- 950,349 1,024,357 1,082,819 
Net earnings from operations - - - -- $559,197 $693,350 $699,131 
x Non-operating income____...._--- 4,121 50,013 144,463 
Gross corporate income. -___--_---- $563,318 $743,364 $843,594 
Interest deductions. ___..._-------- 510,158 573,203 583,997 
Divs. paid on pref. stocks of subs - - -- 2,94 : 7,340 
Depreciation accrual___-._.-------- 138,025 156,694 186,115 
Amortization of debt discount -- - -- -- 6,447 58,854 
Other deductions______......._---- 5,561 6,736 9,679 
ES ie ys ye eee oa $66,722 sur.$5,537 


$99,820 
x Includes $43,627 in 1931 and $140,773 in 1930 respectively, as divi- 
Conde received during the respective periods from properties sold during 


Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assels— Liabilities— $ $ 

Fixed capital_-..c11,580,965 11,655,699 | Fund. debt of subs. 

Inv. in stk. of Do- in hands of pub. 8,953,000 8,974,000 
minquez Water 5%% secured gold 
0° EES 16,613 16,612 notes of Assoc. 
Special dep. and Pub. Util. Corp. 

sinking funds. -_ 7,623 292,622 due Mar.11932 -....- 366,500 

Cash, incl. work- Notes pay., others 11,841 7,261 

ing funds-----_- 94,242 103,488 | Accounts payable- 46,461 60,751 
Accounts receiv’le. 214,067 265,090 | Accrued interest on 

Accts. rec., miscell 3,854 48,992 funded debt_... 170,173 77,262 
Matls. & suppiies. 151,029 130,761 | Accrued int. on un- 

Unbilled revenue_ 242 576 funded debt---_- 1,839 125 
Miscell. current as- Accr. taxes, State 

(| <a 632 933] and county_--- 90,143 94,255 

Due on subscrip. to Accrued dividends 446 308 
7% series pref. Oth. curr. & accr. 

shs. of Assoc. P. liability._.___- 5,822 7,680 
Utilities Corp-- 8,181 48,496 ;Consumers’ meter 
Prepaid & deferred & main extension 

CRATES... .2--<- 60,761 65,822] deposits...._ .. 55,147 56,166 

Se 29,701 30,484 
Service billed in 

advance... __... 73,113 128,376 

Deferred stocks. _.a2,068,950 2,088,225 
Min. int. in Util. 

Pub. Service Co. 7,034 7,455 

Common stock... b624,542 730,244 

PE aT 12,138,212 12,629,096 RS 12,138,212 12,629,096 





a Associated Public Utilities Corp. 7% series, $25 par value: Fully paid 
and issued, 2,040 shares $51,000; subscribed on deferred payment plan, 
718 shares $17,950; Utilities Public Service Co. $7 series, 8,166 shares 
no par value (at liquidating value), $816,600; Standard Public Service Co. 
$7 series, 11,834 shares no par value, $1,183,400. b Represented by 47,836 
shares of class A common stock (liquidating value $35 per share) and 
125,000 shares of common stock. cAfter depreciation reserve of $1,220,633. 
eal deducting uncollectible accounts reserve of $43,089.—V. 134, p. 


Standard Public Service Corp. (& Subs.).—Earnings.— 
9: : . 














Calendar Years— 1932. 1931. 1930. 
Gross operating revenues__________- $804,196 $996,171 $1,308,889 
Oper. exps., maint., taxes (other 

than Federal income tax)________ 560,887 626,241 804,805 

Net earnings from operations_____ $243,309 $369,930 $504 ,084 
Non-operating income_____________ 1,276 25,430 3,133 

Gross corporate income__________ ~ $244,585 $395,360 $507,218 
Annual interest charges.___________ 197,489 231,981 277,774 

Balance avelatte or Federal taxes, i 

reserves an WI $47,096 163 ,37 29,44 
Deprec. and Federal & State taxes oes . a apie 
ref. to security holders__________ 59,662 S.08e | Rewwae 

Net to surplus______...._____ .-- def$12 .566 74 A5S 
—V. 131, p. 3712. a) eee ose 

Syracuse Lighting Co., Inc.—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues ____ $7,610,382 $8,279,109 $8,680,024 $8,716,432 
Operating expenses _____ 3,722,069 3,987,362 4,302,748 4,317,312 
Retirement expenses __- 4 450,000 2% 422 


Taxes 


J 


74,000 5 x ,000 
78,855 822,731 988,554 1,084,194 


_-. $2,635,458 








Operating income_ 














3, 01 ,966, $2,892, 
Non-oper. income (net) _ 1,825 = 019 O40 ” 068 538 " ae 206 
Gross income________ $2,637,284 $3,022,256 $2,970,260 $2,895,922 
Interest on funded debt_ 801,689 611,429 ° 614.424 . 618,049 
Miscell. deductions _____ 346,236 459,319 365,973 226,971 
Net corporate income. $1,488,359 $1,951,508 $1,989,863 $2,050,902 
Preferred dividends..__ 530.014 330014 530,014 . 570,848 
Common dividends__- _-_-_ 930,000 1,200,000 3.200.000 i$ £<oseue 
Balance, surplus- - -- - $28,345 $221,494 $259,849 $1,480,054 





Financial Chronicle 
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Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 
Oe ee J 8% preferred stock. -...-.-.- $2,000,000 
Sink. fund & special deposits. 41,727|614% preferred stock. -_.-..-- 2,000,000 
Miscellaneous investments --_ 25,046 16% preferred stock.....---- 4,000,000 
ee eee 257,655 | Commonstock- ..-....-.---- «5,023,751 
Notes and accounts receivable 965,971 | Funded debt... ..---.-----. 16,496,500 
Materials and supplies... 600,188 | Advances from affiliated cos. 5,737,750 
PrOpaAPMONlS. . ..accscccnne 13,375 | Accounts payable_--_..---- 30,473 
Unamort. debt disc. & exp.- 815,231 | Consumers’ deposits. ------- 100,947 
Other deferred charges------ 464,216 | Accrued liabilities _......--- 445,518 

Res. for retire. of fixed assets 602,916 
CUR MENGINEN 66 occ cccce= 340,812 
Profit and loss—surplus- ---- 1,872,777 
TOE so niciceniindcntcdenmed SUD. SE4 AGE © TOG. cv cn deccnwendia nee $39,251,445 


x Represented by 1,000,000 shares without par value.—V. 131, p. 3044; 
Vv. 132 p. 3338, 4766; V. 133, p. 3094; V. 134, p. 676, 1956, 3460; V. 135, 
p. 3166; V. 136, p. 1549. 


Texas Electric Ry.—Earnings.— 











Calendar Years.— 1932. 1931. 1930. 1929. 
Gross earnings_...----- $855,275 $1,163,383 $1,601 042 $1,864,816 
Oper.exps.,taxes & maint 818,180 1,022,775 1,171,503 1,247,152 

Net earnings - ------- $37,095 $140,608 $429,538 $617,664 
Add. int. on deps., &c_- 898 923 1,950 1,491 

Total net earnings---- $37 ,993 $141,531 $431,488 $619,155 
Interest and discount_-_. %*394,712 x402 414 x410,045 417,865 
Disc. on Tex. Trac. Co. 

bds. pur. forsink.fd.- ------ 6,80. 33,399 21,234 
Res. for renewals, &c_-. ------ Dr.100,000 Dr.100,000 Dr.100,000 
Misc. debite & credita.. j-..---- ------ Cr1,783 Drd533 

Balance, deficit_----- $356,719 $379,081 $43,374 sur$i21,992 


x Accrued interest on outstanding bonds and debentures for the period 
July 1 1930 to Dec. 31 1932 inclusive, was charged to interest account, 
but not paid.—V. 132, p. 2968. 


Toledo Edison Co.—Earnings.— 
Calendar Years— 1932. 1931. 1930. 
Gross earnings_-------- $8,851,110 $10,072,332 $10,902,592 $11 
Oper. expenses & maint. 4,081,730 4, ,914 5,123,889 5 
Federal taxes_-.-...---- 355,224 469,687 


1929. 
316,044 
‘ 415 


521.541 498.796 























Net operating income. $4,414,156 $4,844,731 $5,257,162 $5,594,833 
Other income... Dr2'947 590.992 411595 85.247 
Total income.-_------ $4,411,210 $5,435,724 $5,298,757 $5,680,080 
Interest, &c........... 1.457.754 1.379'568 1.081.615 1,172,408 
Net income__.------ $2,953,456 $4,056,155 $4,217,142 $4,507,672 
Preferred dividends. ___ 41°6 898.782 771,667 | 746.710 
Common dividends_...- 8.673.379 1,110,000 1,110,000 1,110;:000 
Balance, surpius_-_def$6,661,603 $2,047,373 $2.335.475 $2,650,962 
mune 14154'978 12'621'816 10,930,880 8.745.176 
Total surplus. __----- $7,493,375 $14,669,189 $13,266,355 $11,396,138 
IV men nh ed Sa Cr33 ,83 Cr85,788 Dr44,53§ Cr134,742 
Res. for replacements - - - 510,000 600,000 600 ,000 600,000 








Profit & loss surplus -- "$7,017,210 $14,154,978 $12,621,816 $10,930,880 
Comparative Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— s $ Liabilities— $ $ 
Plant & invest__._59,422,581 64,785,369|7% cum. series A_ 4,556,300 4,556,300 
Investments ----- SAGES 2 ossnene Cum. 6% series... 4,683,700 4,683,700 
Disc. on pref. stk. 843,135 843,135|5% cum. series__. 6,896,400 6,896,400 
Sinking funds_... ------ 276,834 |Common stock __x13,875,000 13,875,000 
Stores & supplies_. 603,505 651,774 | Total funded debt- 27,500,000 26,468,300 
Prep’dinsur.rent’ls 108,079 30,978 | Notes payable___._ 523,187 350,000 
Accts. receivable.._ 2,722,787 2,349,642 | Accts.pay.affil. cos 1,082 707 
Due from subscr. Accts. payable-_._ 212,405 278,518 

to pref. stock. -_- 22,528 24,375| Accts. pay.notcurr ------ 21,873 

ES ES 936,403 250,714| Int. & taxes acer’d 1,529,521 1,621,845 
Bal. in closed bks. 142,838 199,025 | Other liab___---- 219,428 173,891 
Notes rec. disc_-_-_ Ss fae Replace reserve... 2,881,074 4,567,239 
Accts. rec. from aed Other eeeeen..~- a =a 172,477 

parent company’ ------ 5,835.789 | Spec. surpl. res_.. 2, [ Pa aaa 
Comm. ind. ar eee 1 | Surplus__..------ 7,017,210 14,154,978 
Def. charged __._- 1,952,660 2,573,593 

= 72,212,318 77,821,231 Totel.......-. 72,212,318 °77,821,231 





x Represented by 1,387,500 shares of no par value. 


Definitive Bonds Ready.— _ 

The Chase National Bank of the City of New York, 11 Broad St., N. Y. 
City, announces that it is prepared to deliver definitive lst mtge. gold 
bonds, 5% series due 1962, in exchange for temporary bonds.—V. 136, 
p. 659. 


United Light & Rys. (& Subs.).—Farnings.— 


12 Mos. End. Dec. 31— 1932. 1931. 1930. 1929. 
Gross earnings of subs. & 

controlled cos. (after 

eliminating inter-com- se 

pany transfers) ------ $70,106,570 $76.322,521 $82,033,025 $84,253,696 
Operating expenses - - - -- 28,465,460 30,812,227 33,530,623 35,497,218 
Maint., charged to oper. 3,595,766 4,167,747 4,984,380 5,753,827 
Taxes, general & income 8,135,555 7,413,396 7,862,539 8,046,049 
Depreciation .......--- 6,583,014 7,730,095 7,503,754 6,638,098 





Net earns. of subs. and 

contracting companies$23 326,775 $26,199,057 $28,151,730 $28,318,504 
Int., amort. & pref. divs. 

of subs. & contr. cos.: 

Int. on bonds, notes, 





























GR 10,126,269 9,489,662 10,365,299 9,790,631 
Amort. of bond and 
stock disc. & exp_-- 668 ,209 677,918 611,942 573,271 
Divs. on pref. stocks. 3,099,602 3,192,921 3,157,011 3,134,684 
Se ne ee $9,432,695 $12,838,556 $14,017,478 $14,819,920 
Less Prop. of earns, at- 
tributable to minority 
common stock.---___ 2,803,863 3,754,383 4,501,576 5,171,818 
Equity of Un. Light & 
Rys. Co. in earns. of 
_ Subs. of contr. cos__ $6,628,832 $9,084,173 $9,515,903 $9,648,102 
Earns. of United Light 
ae 26,883 383 ,295 251,224 264 ,983 
EPP Ee $6,655,715 $9,467,468 $9,767,126 $9,913,085 
Less Expenses of United 
Light & Railways---_- 34,794 35,369 50,314 34,767 
Gross inc. of Un. Light 
& Railways Co__.- $6,620,921 $9,432,099 $9,716,812 $9,878,317 
Holding company deduct. 
Interest on 544% debs. 1,375,000 1,375,000 1,375,000 1,374,910 
Other interest ______-_ “8 i asaceinere re 761,016 381,570 
Amort. of deb. disc. & 
ee oe 5 8,272 146 ,234 139,698 139,064 
Bal. avail. for divs___ $5,061,448 %7,910,865 $7,441,098 7,982,773 
Prior pref. stock divs.: _ 
7% price prat......- 278,317 314,320 321,192 $327,729 
.36% prior pref... - 351,357 392,977 419,410 + 448,168 
6% prior pref....._- 608,451 523 .500 314,500 128,500 
Bal. avail. for common 
stock dividends__._ $3,823,373 $6,680,069 $6,385,996 $7,078,376 


—V. 134, p. 2910. 











Voiume 136 


Jampa Gas Co.—Decreases Common Dividends.— 
The directors recently declared a quarterly dividend of 75 cents share 
on — be aa % common stock, A myn a ae sae ei ae aw — 20. 
y, the company made quarter] utions 0 per share on 
this issue.—V. 124, p. 2373. *: 


United Light & Power Co.—Earnings.— 
For income statement for 12 months ended Jan. 31 see ‘Earnings De- 
Partment’’ in ‘‘Chronicle’’ of April 8, page. 2409.—V. 136, p. 2245. 


Utilities Public Service Co. (& Subs.). —eereinyee. 
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Calendar Years— 1931. 
Gross operating revenues._._.................-- $1,509, +04 $1, 717,709 
Operating expenses, maintenance and taxes______ 947,643 1,019:566 

Net earnings from operations............---- $561,903 $698,142 
Nowm-operating income... .................-. 4,121 55,624 

Gross corporate income. ___.......-.....---.- $566,025 $753 ,767 
Interest on funded and unfunded debt-___..__-_- 510,157 573 ,204 
Dividends on preferred stocks of subsidiaries - - - - - 2,947 308 

Satan ileal: cake aches sien See pals $52,919 $180,255 
Depreciation, amortization, Federal & State tax 

refund to securitity holders._..........------- 150,033 222,151 

pee I eles usadiw ee kiend $97,114 $41,896 
a ee ee ae 7,500 

a See Oe. ke cu oc cache annnboonee $97,114 $59,396 

- 135, Dp. 987. 

Western New York Water Co.-Barnings— 

Calendar Years— 932 1931. 1930. 1929. 
Operating revenues-.---- $7364 6 $768,301 $811,381 $772,534 
eas expenses... -- 184,111 198,565 268.373 278,941 

faintenance__...__._- 15,858 15.024 38,741 39,198 
General taxes__......-- 94,885 87,551 81,983 75,774 

Net earnings for oper. $441,591 $467,161 $422,284 $378,621 
Other income______.._- 880 11,887 2,977 3,696 

Gross corporateincome $442,471 $479,048 $425,261 $382,317 
interest id or accrued- 278,596 279,775 262,608  ..---.- 

for retire., re- 
_reatnenlen and Federal 

mc. tax and miscell. 

deductions__..._._-- 63,166 70,415 <S / ————ee 

Net income_____.--- $100,710 $128,857 oo: ar 
Divs. paid or accrued 

preferred stock....-- 51,530 51,530 Sa: <santes 

Balance Sheet, Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
Plant, property Funded debt- -_---$4,868,000 $4,868,000 

equipment, ph "$8, 340,934 $8, - 057 | Construction adv. _____- 72,700 
—- special deps. 2,506 254| Consumers’ & ex 
| Sepa tipie canara 43,994 a 015 tensions, deps.. 258,400 293,638 
yo receivable__ 77,333 + 018 | Misc. def. liab__-- ; | ee 
Unbilled revenue_ 7:635 7,000 | Accounts payable. 6,440 9,678 
Mats. & supplies _ 28,563 31,119 | Due affiliated cos. 

x Def. chgs. & pred. (current) ....-- 2,621 6,378 

accounts... __._ 198,014 214,233 | Accrued items---- 117,711 116,829 

Reserves........- 889,448 1,848,697 
Contrib. forextens 167,716 164,283 
y $5 non cum.partic 
pref. stock_-_--- 206,133 y206,133 
zCommon stock.- 1,000,000) 
Capital surplus... 754,314; 2,051,359 
Earned surplus... 349 629 } 
. 0 $8,698,978 $8,637,696 ME wo uawened $8,698,978 $8,637,696 





x Including unamortized debt discount and ex penwe. y Represented Lf 
10,306 shares (no par). z Represented by 50, shares (no par) .— 











136, p. 2425. 

Western Power Cosp.—-Earnings — 

Calendar Years— 1932. 1931 1930 1929. 
Interest received__...-- $652 $11,353 $547,721 $896 507 
Dividends received_-__-- 2,244,120 2,193,118 2,801,671 2,771,580 
Miscellaneousearnings-.- $$ ------ ------ 143:479 1,116,964 

Total income______-- $2,244,772 $2,204,471 $3,492,871 $4,785,051 
Interest paid_____.___- 310.760 314,499 534,936 1,007, sd 
Amort.of bd.disc.&exp. ------ ------ 1,260 9,722 
Salaries, taxes&misc.exp. 101,866 66,034 54,373 111,393 

Total expenses_-_____- $412,626 $380 532 $590,569 $1,128,716 
Bal. for divs. & surplus. 1,832,146 1,823 ,939 2,902 ,302 3,656,335 
Preferred dividends-_--- 675,808 675,801 675,794 675,790 
Bal.for com.divs.&surp- $1,156,338 $1,148,138 $2,226,508 $2.980.545 


F. L. Dame, President, says in part: 

The corporation’s sole investment, consisting of 1,122,060 shares of com- 
mon stock of Pacific Gas & Electric Co., remained unchanged during the 
year. 

In June 1932 an additional issue of common stock was purchased by 

North American Co. for a consideration of $10,800,000, of which amount 

$10,750,000 was credited to capital eurplus. The proceeds of such sale 

— a. in reduction of the debt of the corporation to North American 
ich at Dec. 31 1932 amounted to $201,449. 


Balance Sheet Dec. 31. 











1932. 1931. 1932. 1991. 
Assets— $ $ Liabilities— 

Invest. in common Preferred stock... 9,654,400 9,6: o. 400 
stock of Pacific Common stock__. 8,099,450 8,049,450 
Gas & El. Co_.*40,004,893 40,004,893 | Due to the North 

CO. c ceveeeee 897 987 American Co... 201,449 10,929,516 

Divs. receivable.. 561,030 561,030 | Provision for taxes 124,133 211,737 

Dividend accrued- 168,952 168,952 
Sundry curr. liab- 4,986 13,318 
Reserve for pref. 
stock scrip__._-_ 890 890 
Capital surplus__.17,330,084 6,580,084 
Undivided profits. 4,982,476 4,958,561 
a ————e 40, 566, 820 40,566, | a ae ee 40,566,820 40,566,910 
* Market value, 335,344,890.— 34. sy OO 7a3. 





Western Union ei Co., Inc.—New Directors— 
Improvement Noted.— 


At the annual meeting of stockholders held April 12 F. W. Charske was 
elected a director, succeeding Charles B. Seger, resigned. R. B. White 
also was elected to the board, to succeed Sir Henry W. Thornton, deceased. 

Replying to a question of a stockholder, President Newcomb Carlton 
said he feit considerably encouraged and that officials thought they had 
observed a general improvement in business i in the last 10 days or two weeks. 

Mr. Carlton told how, with the company’s organization reduced to the 
bone, it was called upon to handle vast amounts of money transfers during 
the banking holiday. In addition, the California earthquake further 
taxed the resources of the company for handlin me messages and funds. As 
a result of these two events there was an upward increase in the company’s 
traffic curve to a point the company had not hoped to reach for some time, 
Mr. Carlton said. Its ability to meet these emergencies proved the tele- 
greph ve be an integral part of the business and social life of the country, 
he sai 

The company’s bank loans at wenent amount to $1,900,000, an increase 
of $400,000 over Dec. 31 last, Carlton stated. He said the compan 
had learned to get along with loss cash than was thought possible. tt 
required about $3,000,000 capital, he said, to keep the wheels moving 
and meet the general needs of the business. 


PR Ay 
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y has no P gman sg of 


lant —— this year other than 
tenance and repair work, Mr. Carlton said. 


TO. Receive Dividends.—See also American District Tele- 
= Co. (N. J.) under ‘‘Industrials’’ below.—V. 136, p. 


West Texas Utilities Co.— Earnings. — 




















Caiendar Years— 1932. 1931 1930 
Qperating revenue. _.........----.- $4,312,536 $5,752,102 $6,970,662 
SA GEDONDOB . oo ic cic wcenscus ,160, 1252, x4,011,647 
URC ELED WR i icerin cnenewininey - dee 19, 21,348 
I sah shai Gates Wid oe gps ab tn iv abc conta tag coe 287,816 355,463 425,464 
Net operating income__-_-._...-- $1,864,098 $2,124,678 $2,512,202 
Non-operating income_-__._-.-.-_-- Dr 23,541 129,233 5,776 
NR IN os tes See alan $1,840,557 $2, 283. 911 $2,647,979 
Interest on funded debt__..-._---_ 1,227,150 1,304 a0 1,035,835 
Amortization of debt discount & exp- 92,139 92.037 72,41 
. deductions from gross income 59,895 23 ,904 6,225 
ORG on. encesone PRES 5 a $461,372 $833.690 $1,533,507 
Co Re FREES RSM 818,661 679 ,943 544,153 
Excess prov. for Federal income taxes $-__--- Sanat” CMe 
EE ok he ee a Se $1,280,063 $1,635,680 $2,077,660 
Dividends paid—preferred stock-_-- 438,290 514,481 651,097 
Dividends paid and declared on com- 
BEE PER ctcdandacdedenesnonse. | Beene 288,158 755,445 
$841 ,743 $833 ,042 $671,118 
BEONGOUR no cin mncsmsceanacce Dr678,680 Dr14,381 Cr8 ,825 
ene, tee: Bis .cccnesecsenene $163,061 $818,660 $679,943 
Balance Sheet Dec. 31 1932. 
Asseis— Liabilities— 
Plant, preety. rights, fran- Preferred stock.........-.- $6,040,232 
chises, sa doen ti ada eehas oe aabae $44,526,119 | Common stock__.......---- x16,775,000 
valine SPE ee 779.064 Funded debt..............- 24,500,000 
Special deposits._......---- 12,561 | Ballinger municipal bonds- - - 35,000 
Bond discount and expense in Deferred liabilities_.....--.- 201,491 
process of amortization.... 2,280,452] Due to affiliated companies- - 100,056 
— accounts and deferred Current liabilities........--. 870,350 
ee 30,642 | Reserves. _...........----- 682,276 
Due from affiliated companies 5 | ees 163,062 
Cash and working funds---- 504,481 
Cash on deposit for pay. of 
preferred dividends------.- 116,790 
Notes, accts., &c., receiv. -_- : 
Due on subscr. to $6 pref. stk. 16,589 
Unbilled revenues _-_-_-...---- 137,198 
Materials and supplies-_-_--_-- 231,831 
See ee 7,467 Total_.................-$49,367 468 





Total 
x Represented by 335, 500 pst (no par value).—V. 136, p. 2070. 
Wisconsin Power & Light Co.—Annual Report.— 











Calendar Years— 1932. 1931. 1930 1929. 
Gross earnings. .__----- $8,412, 976 $9,751,485 $10,479,103 $9,951,548 
Uneollectibie bills. ~__. 4,075,294 5,089,318 5.760.782 5,629,585 

neollectible bills...... ------ 27,805 19,553 17.,075 

ie ena eee 1,102,179 1,042,844 933 ,800 835,600 
Rent for lease of lines & 

CR Sees ee» ieee 24,310 24,310 24,310 

Gross income_-_-_-_-_--- $3,235,502 $3, 540. 208 $3,740,657 $3,444, ae 
Deduct. from gross inc. - 134,028 144,769 94,748 83 ,680: 
Int. on funded debt-.-- 1,801,896 1,457,741 557.378 1,350,002 

Net income-.-_-...-- $1,299,578 $1,847,698 $2,088,531 $2,011,297 
Divs. on pref. stock__-- 1,116,558 1,122,100 1,056,360 946,844 
Divs. on common stock, = -—------ 816,110 1,015,113 951,636 

Bal. carried to surplus $183,019 def$90,512 $17,058 $112,817 
Shs.com.out.(par $100) - 146,185 146,185 130,935 122,785 
Earns. per sh. on com_-_ $1.25 $4.96 $7.88 $3.64 


Balance Sheet Dec. 31 1932. 
[Accounts of subsidiary companies have not been consolidated.} 




















Assets— Liabilities— 
Plant, property, rights, fran- 7% eum, preferred stock _--.$10,659,400 

chises, CO ET EE $58,727 ,28216% cum. preferred stock.... 6,177,300 
Pref. & Com. stock commis- Common stock......--..--. 14,618,500 

sions and expense__-_-_--_-_- 927,981] Funded debt_._........---- 35,867, 500 
Investments in and advances Deferred liabilities__...---- 9,308 

to subsidiary & affil. cos_. 1,008,235] Notes payable__.....------ 1,500 
Invest. in other Cos., &€___~_ 538,371] Accounts payable_-_-.-..--- 145,887 
Sinking funds______---.---- 524,406 | Due to subs. & affil. cos__-- 31,553 
Bond disct. & exp. in process re eee 366 ,002 

of amortization._.._._..._.. 1,752,901] Accrued interest.__-------- 243,578 
Property abandoned_-_-_---- 4,335,851 | Accrued divs. on pref. stock _ - 93,044 
Prepaid ace’ts & def. charges- 152,280} Miscell. current liabilities _- 62,033 
Cash in banks and on hand_-_ GOL .Gee | MOON UES . . .< cn csccccoenwnes 992,256 
Notes and accounts receivable 731,886 | Surplus. -_........-------- 155,167 
Unbilled revenues_____----- 299,172 
Due on subscr. to 6°% pf. stk- 1,776 
Materials and supplies, &c_- 420,890 

Tota -f Ee TOO $69 683,029  . ciccndtarendneniia $69,683,029 
—V. 136, p. 2070. 

York Utilities Co.— Earnings. = 

Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenue_ -_--- $56 596 $72,536 $84 ,140 $103 ,649 
Oper. exp. (incl. deprec.) “70. 438 85, 819 92,503 110,043 

Deficit from oper__-- $13,839 $1: 3, 28: 3 $8 363 $6,394 
Non-oper. income_ ----- 3 48 39 68 

Gross deficit......-- $13,809 ~ $13,234 $8 324 $6,326 
Coupon interest__----- 40,705 40,705 40,705 40,705 
2 Ri Se ea 3.716 3,772 4,077 341 
Other deductions_----- 1 79 110 

Net deficit.......... $58 ,302 $57,790 $53 ,216 $51,431 
Def. from previous years 350,999 293 ,040 239,778 188,375 
Profit and loss adjust --- Dr. 70 Dr .168 Dr .45 Or .27 

BER: 2 cht no io 

Total deficit.......- ~~ $409, 370 ~ $350,999 $293 ,040 $239,778 

—V. 134, p. 3985. 





INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the “Chronicle” of April 8.—(a) The new capital 
flotations in the United States during the month of March and since the 
first of January, p. 2303: (b) Employment and pa ayrolls in manufacturin: 
industries in United States increased during February as compared wit 
January according to United States Department of Labor, p. 2311; (c) 
Shut-down of copper mines for six months contemplated due to drop in 
pris of metal—Stocks sufficient for 30 months at present consuming rate, 

. 2323; (d) Production and shipments: of slab zinc higher in March, p. 2323; 
Ps) Globe & Rutgers Fire Insurance Co. to be liquidated—-State Tnsurance 
Superintendent says rehabilitation of company is not feasible-—-75% pay- 
ment predicted, Pp. 2341; (f) Reinsurance in Globe & Rutgers Fire Insurance 
Co. replaced in ennsylvania, P. 2342; (g) Globe & Rutgers suspended in 
Ontario, p: 2342; (h) Globe & Rutgers in © Jonnections. p- 2342; (i) Senate 
passes bil limiting inter-State commerce in manufactured goods to products 
of labor working not more than 30 hours per week—-Emergency measure 
restricted to two 
weekly is rej 
of Reconstruction 





ears—Robinson amendment to increase limit to 36 hours 
 t 2346; (j) Resignation of Gardner Cowles as Director 
inance ‘Corporation, Pp. 2353; 


(k) Restrictions on loans 


> 
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by life insurance companies further eased by New York gtate Insurance 
Department in cases of necessity. p. 2353. 


Adams-Millis Corp.— Dividend Omitted.— 

The directors on April 7 voted to omit the quarterly dividend usually 
payable about May 1 on the common stock, no par value. From Nov. 1 
1928 to and incl. Feb. 1 1933 quarterly distributions of 50 cents per share 
were made.—V. 136, p. 2070. 


Adventure Consolidated Copper Co.—Off List.— 

Effective April 17, the Boston Stock Exchange will drop the capital 
stock from the list the charter of the company having expired.—V. 135, 
p. - 


Alliance Casualty Co., Philadelphia, Pa.—To With- 


draw from Field.— 
See Insurance Co. of North America below.—V. 136, p. 1888. 


Allied Distributors, Inc.—Stock Averages Higher.— 

The investment trust average compiled by this corporation registered a 
substantial recovery during the week ended April 7. The average for the 
common stocks of the five leading management trusts, influenced by 
the leverage factor, stood at 9.05 as of April 7, an increase of 8.8%, com- 
pared with 8.22 on March 31 and with 10.73 on Dec. 31 1932. 

The average of the non-leverage stocks stood at 10.45 as of the close 
April 7, against 9.53 at the close on March 31. The average of the mutual 
funds closed at 7.50, against 7.04 on March 31.—V. 136, p. 2425. 


Allied Motor Industries, Inc.—0Off List.— 


The New York Curb Exchange announced April] 12 the removal from 
the list of the $4 preferred and no par common stock ause company 
failed to maintain transfer and registrar facilities.—-V. 136, p. 2246. 


Amerada Corp. (& Subs.).—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
Gross operating income_d$6,104,877 $4,014,749 $8,869,461 %9,908.744 
Oper. & admin. exp., tax 

leases abandoned, &c. 3,703,130 3,972,360 5,419,680 6,914,679 

Operating income... $2,401,747 $42,389 $3,449,781 $2,994,065 
Other income____..-.-- 598,861 581,982 ‘ ,190 ; 497 

Total income____.-_-_- $3,000,608 $624,372 $8,178,971 $7,000,562 
Deprec., depl. & drill.exp 1,853,401 2,070,552 4,217,494 4,241,662 
Decline in market value 

of bonds owned_-.---.- = ------ ak 8 8  nixene . «| aebowe 

Net income___....-. $1,147,207 df$1,701,648 $3,961,477 $2,758,900 
Dividends paid_-_---_-- 1,844,150 b1,844,150 a1,844,150 1,844,150 

Balance, surplus -_-_-_-__ df.$696 ,943 df$3,545,798 $2,117,327 $914,750 

Earn. per sh, on stock 

outst. at end of period $1.48 Nil $4.30 $2.99 

a Includes dividends of $91,000 on company’s own stock held. b In- 
cludes dividends of $189,800 on company’s own stock held. c Includes 


dividends of $313,400 on company’s own stock held. d After deducting 
$58,346 for decrease in stocks on hand including reduction of inventory to 


market value, $54,572. 
Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— g $ Liabilities— $ 3 
xProperty, plant & yCapital stock _--.13,581,375 13,581,375 
equipment ____- 7,692,714 8,555,916] Accounts and taxes 
po rr 384,668 payable... _-- 327 ,857 397,913 
Marketable secur. 1,500,387 1,839,825|Conting.res.,&c.. 319,598 285,392 
Notes receivable.. -..--- 1,000,000 | Surplus. ._.-.---- 4,609,669 5,283,874 
Stock of Amerada 
SST TR 2,643,370 2,808,291 
Loans, deps.,&c.. 180,755 ------ 
4,638,866 2,534,963 
Accts.receivable_. 740,634 869,634 
Oil & gasoline__._. 495,762 554,108 
Matis. & supplies. 280,476 362,265 
Adv.toassoc.cos. 453,168 426 529 
Fed. tax claims... 212,365 212,365 
re 18,838,499 19,548,554 ee 18,838,499 19,548,554 


x After depreciation, depletion and drilling expenses of $27,181,828 in 
1932 and $26,912,963 in 1931. y Represented by 922,075 shares (no par) 
including 147,200 shares held by company.—V. 135, p. 4217. 


American Austin Car Co., Inc.—O/f List.— 

The New York Curb Exchange on April 12 announced the removal from 
the list of the common stock because company failed to maintain transfer 
and registrar facilities.—V. 136, p. 1017. 


American Bond & Mtge. Co.— Receiver Move U pheld. — 

The U. S. Supreme Court on April 10 sustained the action of the Federal 
Court at Chicago in appointing receivers for the company, a Maine corpora- 
tion. The Royal Indemnity Co. of New York and other creditors of the 
American Bond & Mortgage Co. challenged the jurisdiction of the court at 
Chicago, asserting its action had been taken at the request of the directors 
of the company and insisting the stockholders only could authorize such a 
move.—V. 136, p. 1377. 

American District Telegraph Co. (N. J.).—To Make 
Extra Disbursement of $15 per Share on Common Stock.— 
The directors on April 12 declared an extra dividend of $15 
per share on the outstanding 99,848 shares of common 
stock, no par value, payable April 20 to holders of record 
April 15. 

Recently the directors declared regular quarterly divi- 
dends of $1 per share on the common and $1.75 per share 
on the outstanding $8,220,790 7% cum. conv. pref. stock, 
par $100, both payable April 15 to holders of record March 15. 
Quarterly distributions of $1 per share have been made on 
the common stock since and incl. October 1927, prior to 
which this stock was on a $3 annual dividend basis. 

The Western Union Telegraph Co. owns about 75% of the 
common stock of the American District Telegraph Co. 

Income Account for Calendar Years. 
1932. 1931 


° * ; 1930. 1929. 
Gross oper. revenue..-- $8,538,834 $8,813,408 $8,542,601 $8,230,654 
xOperating expenses.__._. 7,039,467 6,968,767 6,767,403 6,583,242 


Financial Chronicle 














Net oper. income aa $1,499,367 $1,844,642 $1,775,198 $1,647,411 
Income from divs. & int_ 50,694 67 ,068 130,973 182,407 
ae ee $1,550,060 $1,911,710 $1,906,171 $1,829 818 
Previous surplus - - - -_-- 10,971,407 8,997 ,634 8,228,124 7,504,119 
Pref. stock purch. for red 212,200 807,106 201,254 252,600 
Adjustment of surplus_-_ a OR RE ae coh 
Totalsurplus -______- $12,405,60/ $12,236,553 $10,335,550 $9,586,537 
Adjust. of surplus (net). 28'799 Dr2b 143° Deas abe 
Divs. on new preferred _ - 580 396 630,635 655,708 671,653 
Divs. on new common. _ 399,368 399,368 399,368 399,368 
Approp. for red. of pref- 208 ,830 285,144 256,695 266,983 
Profit & loss surplus__$11,516,274 $10,971,407 $8,997,634 "$8.2: : 
Shs. of com.(no par) out. 99,848 99,848 99,84 . re 
Earned per share__-___-- $9.71 $12.83 $12.52 $11.60 


x Including repairs, reserved for depreciation, rent for | 1 
taxes, miscellaneous interest, &c.—V. 136, p. 495. so 


American & Dominion Corp. — Stock Off List.— 

The Chicago Stock Exchange on April 10 announced that tradi 

been suspended in the common stock of the above corporation. ‘effective 

y x bt, pecouse of discontinuance of the Chicago transfer agency.—V. 
, Pp. ° 





April 15 1933 


American Electric Securities Corp.—Earnings.— 














Calendar Years— 32. 1931. 
EE PN Sti cca odengs onsinnams mowiem $48,321 $13,127 
oes: ROCUIYOE,. «nc csnens os ce senin se ateunets 620 1,853 
SE UND skin phd ween wee awa amie S300 cae. 
Net loss on sale of securities______------------- 342,181 55,573 

I IS ion inn ee erm a ecinn ans thee $289,071 $40,593 
PDS. ore chien cian hic eenedenpanwane aoe 36,960 27» 

POG SONG. <2 e ccsnctin hee ntonntiaws ate a $326,031 $68 ,426 

Balance Sheet Lec. 31. 

Assets— 1932. 1931. | Ltabilities— 1932. 1931. 
I etc ania ecto $91,277 $10,744 Loans & accts. pay ------ $355,752 
Acets. & int. rec.. -..-.-- 10,558 Accrued obligat’ns $1,317 6,500 
Accrued interest -- [ii fo Sec. purch. but 
Investments __--- 355,621 1,057,609 oe eee SS OS ee 
Reserve fund_...-. ------ 2,255 | Preferred stock... 152,970 665,680 
Treasury stock... ------ 53,234| Common stock--- 24,908 24,908 

te r 12,329 
Surplus___.....--. 224,664 69,231 
| en $457 ,868 $1,134,400 | a $457,868 $1,134,400 


—V. 136, p. 1018. 


American European Securities Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 324. 


American Founders Corp.—Changes Par Value.— 

The stockholders at the annual meeting held on April 11 approved a 
change in the par value of the common stock to $1 per share from no par 
value.— V. 136, p. 487. 


American Machine & Foundey Co.— Earnings .— 














Calendar Years— , 1931. 1930. 1929. 
7 ae $2,707,840 $4,916,162 $6,881,162 $7,097,754 
Royalties_____._____-- 215,569 238,787 230,146 229,316 
Total revenue_-_-_-__-_- $2,923,409 $5,154,950 $7,111,307 $7,327,070 
Mfg. costs & expenses__ 2,490,843 4,182,828 5,133,123 5,657,140 
Gross profit___.___-_- $432,566 $972,122 $1,978,184 $1,669,930 
Interest, &c__.....---- 77,032 86,812 98 ,340 122,937 
Depreciation _ — _ _- a 157,287 216,886 251,877 240,089 
Federal taxes___-.-_-----  — __ ~~~ 30,218 109,162 101,666 
, ee $198,247 $638,205 $1,518,805 $1,205,237 
Other income_ _- — 919,412 1,077 ,926 1,412,385 1,355,494 
Net profit _- $1,117,659 $1,716,131 $2,931,190 $2,560,731 


Minority int. Standard 
Tobacco Stemmer Co_ 68 73 79 88 











Preferred dividends_--- ------~ — -.----~-- 105,000 140,000 
Common dividends - - - - - 1,066,251 1,337 ,828 1,554,035 1,307 438 
Surplus -_-_-_----- amin $51,340 $378,230 $1,272,076 $1,113,205 
Shs. com. stk. outst’g__ 1,000,000 1,000,000 1,000,000 200 ,000 
Earnings per share__--_- $1.12 $1.72 $2.83 $12.10 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— ~ TAabiltties— 3 3 
oO! 7 1,622,189 1,085,694] Accounts payable. 161,618 197,445 
Marketable secur. 1,284,275 2,219,192) Accr. int. on bonds 
Accts.receivable_. 384,723 561,779| and mortgage-_- 21,142 25,350 
Notes an accept- Res. for Fed. inc. 
ances receivable 67,429 98 ,331 and State taxes_ 8,446 95,125 
Accts. rec. from Accr. sinking fund 
officers & empl. 153,462 - .--- on mortgage--- 25,000 22,145 
Inventories - - - ~~ - 940,592 716,995) Accr. sink. fund on 
Prepaid ins.& royal 28,364 33,395 gold bonds_-_--_. GA § cesccuo 
Misc. advs., &c_._ 236,066 606,766|Int. Cigar Mach. 
Inv. in & advs. to Co. curr. acect-. 154,006 --.--.-.. 
affiliated cos_..13,282,208 13,526,200] Res. for deprec. of 
Stock in American bidgs.&equip-. ------ 3,767,725 
Mach. & F.Co_ 225,849 199,308} Res. forspec.con. 734,560 3,684 
Patents, pat. rts., 6% mtge. payable 325,000 440,000 
licenses, devel., 15-yr.6%g.bds._. 621,500 780,000 
good-will, &c-_-_- 1 1}xCommon stock_.. 7,000,000 7,000,000 
Land & bidgs. and Earned surplus... 8,899,206 9,447,530 
equipment - ---- y2,121,052 5,961,450; Capital surplus__. 2,357,777 2,357,777 
Deferred charges - - 5,442 29,180| Minority interest- 1,578 1,510 
, ee 20,351,654 25,038,292 Tete. owcessed 20,351,654 25,038,292 





x Represented by 1,000,000 no par shares. y After reserves for de- 


preciation of $3,914,309.—V. 136, p. 660. 


American Ship Building Co.—New Directors.— 

Ralph A. Bard of Chicago and Joseph S. Wood of Cleveland have been 
elected directors, succeeding Thomas P. Durrell and J. O. Eaton.—V. 
135, p. 2833. 


American Smelting & Refining Co.— Defers Cut in Pay. 

The company has deferred putting into effect an additional pay cut of 
5% which the management has had under consideration, because of a slight 
improvement in business, according to an announcement. This cut, which 
would have been the third since the depression started, may not materialize, 
it is said, if the business improvement is permanent. 

Recently there has been an improvement in both the demand and price 
for copper, lead and silver. The improvement in demand has not been 
large here, it is pointed out, but there has been a material improvement 
abroad, which, it is believe1, should be reflected soon in the American 
markets for these metals.—V. 136, p. 1709. 


American Tobacco Co.—Review Granted.— 

The U. 8. Supreme Court has granted a review to Richard Reid Rogers, a 
stockholder in the company, to test the validity of a by-law adopted by the 
stockholders of the company in 1912 under ae Fo § 10% of the net profits, 
over about $8,000,000 were made payable to the president and each of the 
five vice-presidents.—V. 136, p. 2426. 


American Utilities & General Corp.—Issue Off Curb.— 

The $3 pref. stock has been removed from dealings on the New York 
Curb Exchange. The corporation was succeeded last July by the American 
& Dominion Corp., the new shares of which received trading privileges on 
the New York Produce Exchange.—V. 135, p. 4387.. 





Anglo American Corp. of So. Africa, Ltd.—Earnings.— 
The following are the results of operations for the month of March 1933: 


Tons Total : 

? Milled Revenue. Costs. Profit 
Brakpan Mines, Ltd__--_ - 114,500 £211,780 £113,240 8,540 
Daggafontein Mines, Ltd 46,000 114,611 67,077 47 534 
Springs Mines, Ltd _____ 2,000 217,918 87 ,623 130,295 
est Springs, Ltd_----- 82,500 107,961 66,930 41,031 


Note.—Revenue has been calculated on the basis of £5 19s. per ounce 
fine. —V. 136, p. 1888. 


Anglo-Chilean Consolidated Nitrate Corp.—Off List. 

The New York Curb Exchange announced April 13, the removal from 
the list of the no-par common stock on account of liquidation of the com- 
pany .—V. 134, p. 3462. 


Arnold Constable Corp.—Listing of Capital Stock of 
$5 Par Value.— 


The New York Stock Exchange has authorized the listing of 337,109 
shares capital stock, par $5 per share, on official notice of issuance, in 
substitution for an equal number of shares of capital stock without par 
value.—V. 136, p. 2427. 
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Associated DryJGoods Corp.—FEarnings.— 
[Including all wholly owned subsidiaries and also Lord & Taylor, the 
majority of whose stock is owned.} 
Years End. Jan. 31— 


1933. 
oo aT loss$658 ,994 


1932. 1931. 1930. 
$2,139,544 $4,394,641 $5,439,819 
Income of parent co. 











from other sources--- 1,091 2,751 94,375 14,683 
ee ee ae loss$657 ,903 $2,142,294 $4,489,016 $5,454,502 
Expenses of parent co-_-_-_ 111,846 113,028 213,482 257 624 
Prov. for depreciation __ 950,086 1,004,903 1,001 ,063 937 ,127 
Int., practically all on 
Teal estate mtges___-_-_ 276,036 298,598 337,405 326,149 
Prov. for Federal taxes_. __-_--_ 90,500 310,000 410,000 
mumary adverts... Cr72.620 .CYABAG7i <sacce- | <wannn 
Amt. of net profit of Lord 
& Taylor applic. tostk. 
of that co. not owned 
by corporation______-_ 16,564 71,530 159 ,607 218,616 
Net profit for year_loss$1,939,914 $848,412 $2,467,458 $3,304,986 
Ist pref. dividends_-_-___ 206,641 826,554 826,38 827,844 
2d pref. dividends__-_-_-_-_ 113,500 453 ,999 452,172 469 ,742 
Common dividends____. ------ 883 338 1,472,200 1,491,200 
Balance, deficit_____- $2,260,055 $1,315,479 $283 303 sur$516,200 
hs.com.stk.out.(no par) 586,940 588 ,940 588,940 589,000 
Earnings per share__-_-_-_ Nil Nil $2.01 $3.41 


a Of retail dry goods stores and other subsidiaries wholly owned, and of 
Lord & Taylor, after deducting from their sales cost of merchandise sold, 
selling and general expenses, but before depreciation, interest expense 
and Federal taxes. 

Consolidated Surplus Account Jan. 31_1933.—Balance, Feb. 1 1932, 
$16,645,043. Deduct: Transfer to capital reserve, representing par value 
of $1 each for 599,400 shares of common stock changed from shares of no 
Par value, $599,400: net adjustment of land, building, fixture and improve- 
Ment accounts and accrued depreciation thereon, $28,347; balance, $16,- 
017,295. Excess of par over cost of stocks purchased and held in treasury, 
$128 635; amount included in transfer to capital reserve applicable to com- 
mon stock held in treasury at beginning of year, $10,460; total surplus, 








$16,156,390. Loss for year, as per income account, $2,260,055. Balance 
of surplus Jan. 31 1933, $13,896,335. 
Ccnsolidated Balance Sheet Jan. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $s Liabilities— 3 $ 
aFixtures, delivery ¢Capital stock ___¢15,510,840h15733,300 
equipment, &c_ 2,733,142 3,591,971] Capital reserve___ 5,142,600 4,543,200 
bLeaseholds purch. 234,052 237,894] Cap.stk.of Lord & 
cLand, buildings & Tayl’r not owned 1,024,914 1,096,062 
improvements __18,834,270 18,744,014 | Mortgages -_-_--__-_- 5,046,000 5,420,000 
dAcc’ts receivable 4,863,140 6,798,531] Accounts payable_ 1,281,263 1,829,031 
Notes receivable__ 19,339 47 ,943| Accrued expenses. 459,508 442,513 
| ae phe ae 7,983,131 5,637,854) Mtge. install. pay. 
U.S. Govt. & other within 1 year_-_- Coe) 
mktable. securs. 2,906,414 2,922,477] Res. for conting-. 125,000 - _-_-- 
eInventories _____ 4,731,282 7,812,592} Dividends payable £7,445 327,584 
Deferred charges_.. 434,125 624,256 | Federal taxes__... ------ 256,187 
Reserve for Surety 
Coup.Co.stamps 82,988 ,61 
Earned surplus__j13,896,335116,645,043 
ROE sicisiatttiead 42,738,894 46,417,531 We 255.5 42,738,894 46,417,531 





a After depreciation of $7,764,407 in 1933 and $6,542,108 in 1932. 
After amortization. ec After depreciation of $4,005,367 in 1933 and 
$3,610,109 in 1932. d After reserve for doubtful accounts of $402,500 in 
1933 and $382,865 in 1932. e After special reserves of $579,540 in 1933 
and $700,461 in 1932. f Dividends on Lord & Taylor stock only. g Rep- 
resented by 136,764 $100 par shares of 6% Ist pref. stock; 63,901 $100 par 
shares of 7% 2d pref. stock and 586,940 $1 par common shares. h Repre- 
sented by 137,864 shares of 6% Ist pref. stock and 64,901 shares of 7% 2d 
pref. stock, all of $100 par value. i After deducting $964,458 transferred 
to capital reserve and $352,995 for 10,460 shares of common stock held 
in treasury. Balance as above is applicable to 588,940 no par common 
spares. j ane deducting $1,563,858 transferred to capital reserves.— 
. » P- . 


Associated Simmons Hardware Cos.—Subsidiary Sale 
Authorized.— 


H. E. Crandall and Kenneth Teasdale, trustees for holders of gold notes 
were authorized by Circuit Judge Calhoun at Philadelphia on Apr. 8 to sell 
the entire stock of the Simmons Hardware Co. of Philadelphia, a subsidiary. 
It was reported the consideration amounted to $52,500 cash, subject to 
cme grrenment. the buyer being the Edward K. Tryon Co.—V. 136, 
p. 2427. 


Atlas Corp.— Makes New Offer to Stockholders of Goldman 
Sachs Trading Corp.— 

The Atlas Corp. has made a new offer to the stockholders of the Goldman 
Sachs Trading Corp. to acquire their holdings of capital stock in the 
Trading corporation by exchanging their shares for shares of Atlas Corp. 

The basis proposed for the exchange is 3-10th of a share of Atlas Corp. 
common stock for each share of Goldman Sachs capital stock. This is 
similar to an offer made to Goldman Sachs Trading Corp. stockholders by 
Atlas on June 14 of last year. The new offer is good until the close of 
business April 28. 

The Atlas Corp. at present owns or controls substantially more than 40% 
of the capital stock of the Goldman Sachs Trading Corp., which gives 
Atlas practical and effective control of the Trading corporation. 

In a letter addressed to stockholders of the Goldman Sachs Trading Corp. 
by Atlas Corp., it is stated: 

“*You have received notice of a meeting of stockholders of the Goldman 
Sachs Trading Corp. for the purpose of terminating the management con- 
tract between it and Goldman Sachs & Co. 

‘‘In order that the holders of the capital stock of the Goldman Sachs 
Trading Corp., who may wish to do so at this time, may have a further 
opportunity to exchange their stock for common stock of Atlas Corp., 
the latter hereby offers, to and including April 28 1933, to acquire your 
holdings of the capital stock oft he Trading corporation by delivering to 
you in exchange therefor its securities on the following basis: For each 
share of the capital stock of the Trading corporation 3-10ths of a share of 
common stock of Atlas Corp.”’ 

Any holder of capital stock of the Trading corporation who would prefer 
to exchange for $3 preference stock, series A, (and) (or) option warrants of 
Atlas Corp. rather than to exchange for common stock of Atlas Corp. 
should communicate with the company. 

A special meeting of the stockholders of the Goldman Sachs Trading 
Corp. is to take place on April 17, when the change in management and in 
the name of that corporation is to be voted. The new name proposed is 
Pacific Easter Corp.—V. 136, p. 2427. 


Aviation Corp.—To Write Off Accumulated Vast Losses 
and Liquidate Idle Properties.—The annual report for 1932 
states: 


The present management, which actually took office on March 15 1933, 
has for some time believed that in the interests of conservatism, the values 
of all aeronautical securities, idle property and equipment should be 
written down to their present fair values, under existing business conditions, 
and the balance of the company’s funds be kept in no less liquid form than 
short-term Government securities. 

Directors will request the stockholders’ approval, at the annual meeting 
on April 18, of their action with regard to the accumulation of all past 
losses, after establishing conservative reserves for possible unrealized losses 
on the further liquidation of idle property and equipment, and charging 
this, together with the balance of the company’s deficit, to paid in surplus, 
leaving a balance in the latter account of $53,543. 

It is believed that this simplification puts behind the corporation the 
losses, shrinkage in values, and depreciation of assets, which have occurred 


since organization of the company, and presents a more accurate intelligible 
picture of what the corporation now owns with which to carry on the 
development of its business in the future. 
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The consolidated profit and loss account shows a loss frem operations, 
after depreciation, of $1,551,522, as compared with a loss for the year 1931 
of $1,263,959. : mes F 

It is your management’s intention to confine the company’s activities in 
the future to the operation of its air transportation business, through its 
principal subsidiary, American Airways, Inc. Every effort is being made to 
consolidate and in certain instances re-route lines and schedules in the 
interest of greatest utility value to the public and to the Government, and 
economy to the company. 


Consolidated Income Account for Stated Periods. 


—Years End. Dec. 31— Mar.1’°29to 
1931 














Period— 1932. Si. 1930. Dec. 31°29. 
Loss from operations _ _— $81,185 pf.$80,816 $1,460,295 $871,766 
Depreciation _-______--- 1,470,338 1,344,776 1,238,097 871,245 

pe TS $1,551,523 $1,263,960 $2,698,392 $1,743,011 
Other income. -__..--..-.- 387.477 614,433 52 ,993 1,509,159 
he ce ce awe & Oe $1,164,046 $649,527 $1,845,399 $233 ,852 
Expenses of parent co-_- 278,268 418,447 587 ,535 462,875 

EEE OE EE Re $1,442,313 $1,067,974 $2,432,934 $696 ,727 
Proportion of losses of 

controlled companies 

(not consolidated)... = -_----. =e 807 .763 383 ,456 
Prov. for special losses 

pe ee ee eee y1 462,904 x363 ,639 
Write-down in value of 

ee eee, See. eee. mee eel eee: Cl See 
Reserve for contingencies 

ee ee oe ece ieee °~ Samana “1 Sceaee’ - Wieaebas 
Loss on liquidation of 

surplus flying equip., 

Wel (N86) oe coanene = 67,767 SoeGee 8 ~aseeen ~~ « Webewe 
Loss on sale of securities 3,602,975 2,022,663 | j|§ ------ ------ 

Loss for year. -_--.--.-- $7,685,098 $3,205,669 $4,703,601 $1,443,822 
Previous loss... ....--.- 9,353 ,093 6,147 ,423 ee) 


z Prior years develop. exp eee | eee, ie eee ro ate 
zReserve for poss.but un- 

enn ee Ok ROO ee. Eereee eee! Seed | eee 
z Res. for sundry other 

RE aS AO ae wee ea aewee~ - Lee 





Total loss from oper_-$22,427,856 $9,353,093 $6,147,423 $1,443,822 

x Including those arising in connection with Alaskan Airways, Inc. 
y Extraordinary charge-offs and provision for special losses, including 
adjustments relating to prior periods. z Charges to profit and loss account 
arising from reserves for development expense and possible losses which, 
in prior years’ published financial statements, were charged against paid in 
surplus account. 


Statement of Paid-in Surplus, Dec. 31 1932. 


lene, TE Re PO oe es ot 6 eee tin a meee ee cee oe $13 835,630 
Excess of par value over cost of treasury stock acquired during 


Ce SI OR ee ee a ee ee ee renee yes een 9,138 
Restoration of reserves appropriated in prior years: 

Against cost of general market securities____.__-.--------- 3,455,580 

Against cost of aeronautical securities__.__...------------ 4, of 

Against surplus equipment, &c........<<...2--4--0s5-6--- 536,575 

Against development expenses_-___._.-_._---------------- 363 ,672 
er IE SUE 6 oo ii hk Badin o cmd remnandindm ance 134,471 


TO ne a aes ean ia aa Bile ok se Sete ai $22 857,370 
Reserve to reduce investment in stock of subsidiary company 


acquired during 1932 to basis of underlying net tangible assets 202 423 
Excess of par value over cost of treasury stock used to acquire 
properties and minority interests in subsidiaries companies_ - 173 ,547 


NE Ek MI oo aise sei ig is enti se Clie wi an pm ei Rona daa $22 481,399 
Profit and loss (deficit) account at Dec. 31 1932 charged against 

paid-in surplus account in accordance with authorization by 

the board of directors, subject to ratification by the stock- 

holders at the annual meeting to be held April 18 1933------ 22 ,427 ,856 





Deletes 06.66: F506. Si TERS 2 cok ccckccccnmewokwaeenesnsoee $53 ,543 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
a Land, buildings & Capital stock. _.d13,884,675c13,236,790 

equipment_-_--- 1,867,647 4,204,487] Accounts payable. 327,535 400,859 
b Flying equip__- 1,275,504 1,493,355] Accrued liabilities - 146,804 168,196 
Inv. in aeronauti- Purchase money 

cal securities... 1,083,092 1,436,284 obligations -__-_- 128,600 199,483 
elIdle prop.&equp 751,818  ----- Unearned revenue 923 25,778 
Serial notes matur. Res. against flying 

subsequent to equipment, &c. 1,245,000 648,458 

OE: | eee 105,986 158,986| Minority interest 
COME ered cwcmene 2,793,160 1,270,701 in subsidiaries _- 30,645 13,401 
Call loans........ 400,000 £1,100,000| Paid in surplus___22,481,399 13,835,630 


Marketable secur. 1,471,904 3,206,604} Profit & loss def_.22,427,856 9,353,093 





Government secur. 4,548,192 4,679,437 
Accts. receivable. y698,883 683,128 
Due from officers 
and employees - 45,582 62,685 
Accrued int. and 
div. received __- 73,326 86,298 
Inventories _.---- 511,610 593,552 
Deferred charges - 191,019 199,984 
ee 15,817,725 19,175,502! TORN cansnenee 15,817,725 19,175,502 


a After depreciation of 767,797 in 1932 and $750,641 in 1931. b After 
depreciation and obsolescence of $2,817,653 in 1932 and $2,565,475 in 1931. 
c Represented by 2,647,358 no par shares. d Represented by 2,776,935 
$5 par shares. e After depreciation of $365,645. f Includes time loans. 
g Includes notes receivable.—V. 136, p. 1888 


Aviation Securities Corp. of New England.—FEarnings. 
Earnings for the Year Ended Dec. 31 1932. 


Interest earned __—_- ~~~ ah garetts Ses cone eee $3,342 
Dividends earned - - - - - - “5 rg as ce ans eiacGe cee ea ee ee ee 7,105 

Total income _ - oa er a $10,447 
Investigation, management & clerical expense, directors’ fees - - 6,150 
Legal, corporate & transfer service, general expense - - - - - - - ni 3,020 
eee oon eo ig opt Bp (ibd RINE BOERS AO) Sy Sd) — ; 3,675 
Loss from sale of securities _ - i ee eee 264,029 


Net loss-_----- ciate ae $266 427 
Jan. 1 1932 balance ; TAN a a . 
Loss on reacquired capital stock exchanged for other stocks 
Loss, year 1932... .--- ; 


Dec. 31 1932 balance $851,587 
The security holdings of the company on Jan. 1 1933 are listed as follows: 
Shares. 
2,000 Air Express Corp. 7% cumulative preferred 
2,000 Air Express Corp. common 
4,000 Bohn Aluminum & Brass Corp. 
20,000 Curtiss-Wright Corp. A 
10,000 Ex-Cell-O Aircraft & Tool Corp. 
49,999 National Aviation Corp. 
8,300 North American Aviation, Inc. 
8,000 Pan American Airways Corp. 
3,600 Roosevelt Field, Inc. 
6,100 Thompson Products, Inc. 
1,800 $15 warrants Pan American Airways Corp. 
The liquidating value of the corporation's outstanding capital stock 
on March 1 1933 was approximately $5.50 per share, against $4.45 per 
share on March 1 1932. 


$1,127,405 


266 427 
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Balance Sheet Dec. 31 1932. 


Assets— | Liabilities— 
5 Sa ee eae $133,487 | Capital stock. _._____-- $750,000 
Securities (at cost)_._-- ee eS” 851,586 
Notes receivable__ _---- oe TET 1,442 
Dis atk et deedi eed FF Ff le. | neers $1,603 ,028 


Note.—Above states investment in securities at a cost of $1,429,542 
at oe onggostmate market value as of Dec. 31 1932 of $791,031.— 
- 136, p. 1721. 


Baird Television, Ltd.—Stock Increased—Rights.— 

The stockholders on March 20 approved resolutions that: (1) the capital 
be increased from £825,000 to £875,000 by the creation of 200,000 ‘‘A’”’ 
ordinary 5s. shares entitled to (a) one-half of the annual profits and one- 
half of the surplus assets (the remaining one-half of such profits and assets 
being distributable among the preferred ordinary and deferred ordinary 
shares in accordance with their existing rights); and (b) 10 votes per share; 
and (2) the articles of association be amended. The subscription at par of 
the whole of the 200,000 new shares has been guaranteed for a commission 
of 4% on the par value and the shares will be offered, in the first instance, 
to shareholders registered on March 20 at par (payable in full on application) 
on the following basis: One ‘‘A’’ ordinary for every 15 preferred ordinary 
and one ‘‘A’’ ordinary for every 20 deferred ordinary shares. 1 ights in 
England expired on April 6, while foreign rights will expire May 4. See 
also V. 136, p. 1889. 


Baldwin Locomotive Works.—Notcholder Seeks Receiver. 

A petition for a receiver in equity for the company to force it to pay 
$12,000,000 of 3-year 54%% gold notes which matured on March 1 Jast 
was filed April 11 in Federal District Court at Philadelphia by Bainbridge 
Colby, on behalf of Patsick J. McNaney of New York, who holds $19,C00 
of the notes. 

Mr. McNaney, according to the bill of particulars, is one of about 25% 
of the noteholders who refused to accept a plan of the company to exchange 
the notes for new 5-year mortgage bonds. He objects to the exchange 

ause, he asserts, the company has sufficient liquid assets to pay the 
$12,000,000 of notes, although it has lost about $8,000,000 in the last 
two years. He asserts that if these losses continue, the company’s assets 
will be greatly depleted. Pointing out that the notes were rated at about 
90% of par value about the first of the year, he says they dropped to about 
50% of par when the exchange ery was proposed. 

Mr. McNaney says in his bill that the group of stockholders which refused 
to agree to the exchange pian holds about $2,000.0CC of the paper and that 
the suit is on their behalf as well as his own. The consolidated mortgage 
bonds, which the company offered in exchange for the notes, would be 
due in 1938 and bear 6% interest. 

Under the pro plan, J. P. Morgan & Co. of New York and Drexe! & 
Co. of Philadelphia were named as depositaries for the noteholders. Mr. 
McNaney objects to the arrangements made because, he says, some members 
of the deposit committee, consisting of Horatio G. Lloyd, A. A. Jackson, 
C. 8. Newhall, Joseph Wayne Jr. and H. B. Clark, as well as officers of 
Morgan & Co. and Drezel & Co. have a ‘‘community of interest’’ with 
Baidwin which would put them in the dual relationship of acung for both 
the Baldwin company and the noteholders. 


Officials Oppose Equity Receivership Suit.— 

George H. Houston, President, said April 12 that he and other officials 
would oppose the efforts of Patrick J. McNaney of New York, to place 
the company in equity receivership.—V. 136, p; 2073. 


Bankers Loan & Investment Co.—Liquidation.— 

The State Pauking Department of New York announced April 12 that 
the Bankers Loan & Investment Co., 67 William St., New York, had been 
taken over for liquidation. The assets were put at about $2,900,000, and 
there are about 6,000 shareholders. Concerning the company, Mr. 
Broderick said: 

“This institution has been in process of virtual lugidation since Sept. 29 
1931, at which time its board of directors voted to invoke the provisions 
of the banking law An soainong. J the payment of matured shares and with- 
drawals, and to discontinue the issuance of new shares, the acceptance of 
dues on free shares and the making of loans. The Superintendent deemed 
it expedient to assume possession of the association to continue the liquida- 
tion of its business and affairs.’’ 


Baragua Sugar Co.—Off List.— 

Effective April 17 the Boston Stock Exchange will drop from the list the 
Ist mtge. sinking fund 744% bonds, due 1937.—V. 135, p. 2498. 

Beatrice Creamery Co. (& Subs.).—Karnings.— 

Years Ended— Feb. 28 '33. Feb. 29°32. Feb. 28'31. Feb. 2830 

















DONO oi tee ee $46,264,021 $64,059,036 $82,811,473 $83,681,636 
Selling & administrative 

expenses ____..-.---. 43,949,144 60,205,850 77,550,976 80,127,698 
Depreciation. ________- 1,933 ,366 1,872,204 1,854,276 1,263,918 

Net operatingincome- $381,511 $1,980,983 $3,406,221 $2,290,020 
Other income_________- 193,398 424,985 420,554 537,012 

Total income---_____- $574,909 $2,405,967 $3,826,775 $2,827,032 
Federal taxes --......-- 131,744 94,743 435,665 288,412 
Minority interest_._-.-..-.- = __ - _- : tad 5,121 

Netincome.. .....-- $443,165 $2,111,143 $3,389,373 $2,533,499 
Divs. paid & accr. on 

stocks of subs____--_-- 9,124 10,573 35,348 44,146 
Beatrice pref. divs__-_-_-_- 757 ,393 737 135 606 ,867 480,120 
Common dividends- _ ~~~ 566,579 1,494,442 1,282,125 854,681 

Surplus for year __--_-- def$589,930 def$131,007 $1,465,033 $1,154,552 
Prior prof. of cos. ac- 

quired during year-.. = ----_- 52,708 713,615 280,376 
Red. of purch. good-will 

& adj. “ sub. capital 900,600 930.01 

asset values________- : 30,010 315,433 290,265 
Adj. of Fed. inc. tax fh ” 

Werte? Fears. ....«.<+- Re) ssaceaes eee ad pe eae. 
Res. for losses in closed 

banks & shrink. of 

coll. to employ. loans_ RRS SY) meee ee ee ees San 
Reduct. of miscell. sec. 

to appraised value, &e —_____-_ SN i oe 55 a a ~ 

Balance, surplus _-_-_ def$1,216,217 def$642,945 $435,985 $583,911 
Credit adjustments_._._..  ______ 13,716 39,492 79, 
Disc. on co's pref. stock 

OS. See EE oe Ae ee 
Previous surplus _______ 2,709,534 3,338,764 2,863,289 2,199,640 





Profit & loss, surplus. $1,537,761 ‘$3,338,764 $2,863,289 
Earned on common loss$0.85 $7.12 $7.31 
Comparative Consolidated Balance Sheet. 

Feb. 28°33. Feb. 29'32. 

3 $ 


$2,709,534 
$3.54 


Feb. 28'33. Feb. 29°32. 
$ 








Liabilities— $ 

eae E IRI at 3,236,606 2,435,171) Accounts payable. 250,349 268 653 
Accts. receivable_. 2,216,595 3,506,546) Accrued wages-_-_- 112,425 131,093 
Notes receivable__ 1,278,076 1,650,069| Fed. & Dom. taxes 360,764 537,822 
Marketable securs. 25,895 30,390 | Real estate mtge. 
Life insurance _ _ _ . 14,593 9,763 notes of subs-__- 50,000 100,000 
Interest receivable 16,831 24,320| Minority interest_ 173,191 185,775 
Inventories - ..___ 1,334,726 1,639,357) Preferred stock__ 10,758,100 10,879,100 
Accts. & notes rec. Common stock 

affiliated cos-.. 282,394  —______ (par $50)...... 18,885,950 18,885,950 
Deps.inclosed bks 298,362 _____. Prof. & loss surp.. 1,537,761 2,709,534 
Misc .notes & accts. 

receivable ___._. 220,520 230,218 
Real estate for sale 236,105 230,118 
U.S. Treas. ctfs._. 1,005,000 1,000,038 
Investments .___- 275,501 210,357 
Land, bldg., mach. 

& equipment __x19,292,621 20,333,738 
Good-will purch_. 2,000,000 2,000,000 
Deferred charges... 394,716 397,841 

RE a cies wes 32,128,542 33,697,927 I Cant achat 32,128,542 33,697,927 





x After depreciation reserve of $17,160,711. 
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Changing Par Value.— 

The oa ae i — — a 1 = Gnaees the par value of the 
common stock to $25 per share from per share. 

The resulting $9,442,975 addition to surplus would be used in writing 
down a num of plants in smaller cities, effecting a reducton in fixed 
charges including insurance amounting to about ,000 a year.—V. 














136, p. 2427. 

Bellanca Aircraft Ceap.—Serninge— adies ae 
Calendar Years— 1932. 1 r " . 
Sale of planes, &c.,net-. $395,595 $590 362 $748,648 $564,168 

re 324,296 2,694 40,199 531,141 
Loss from plane rental 

I 6h: aes  seaelien ae. | eee 
Sell., admin. & gen. exps 143 ,558 277 ,408 354,500 230,504 
Allow. for antic. loss in 

Ui Te” ame | ana 27,245 
Amortiz. of pats. & ex- 

perimental expenses -- 4,360 hey ee ese 

Loss before other in- 

ENG 6 iinet vn $76,620 $320,513 $346,264 $224,722 
Other income_......... Dr3 ,817 19,873 22,125 115,574 
Adjust. ofinventories_..  Dr19,214 Geen 0liitiaancen -. cee 

Loss for year. ....--- $99,651 $397 ,232 $324,139 $109,149 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilittes— 1932. 1931. 
_ Se A ee $92,542 $197,923) x Common stock_-$1,889,375 $1,889,375 
Bills & accts. rec_- 1,502 51,651} Bills payable_.__-. ------ 12,500 
Inventories - -.__- 340,409 245,838 | Accounts payable- 51,655 8,443 
Investments -_ __ -- S200 8 8=s_ én wee Accrued accounts - 4,002 1,678 
Accr. interest rec_ 1,031 1,818| Customer deposits 69,500 14,500 
Def’d experimental Reserve for contin- 

& dev. exps., &c. 24,557 29,792 gent commis’ns- 5,917 5,916 
Land, bldgs.&eq. 428,662 440,017 | Deficit ........-.. 1,065,025 945,374 

;. are $955,424 $967,039 NE a ain eal $955,424 $967,039 





x Represented by 168,495 no par common shares. 


Admitted to Trading.— _ 

The New York Curb Exchange on April 12 announced the admission 
to fully listed trading privileges the 174,750 shares new $1 par value common 
stock. The old no par common stock has been removed.—V. 136, p. 1889. 


Bendix Aviation Corp.—Reduces Board.— 

At the annual meeting held on April 12 the number of directors was 
reduced from 16 to 11. Those who retired from the board were C. S. Bragg, 
C. H. Colvin, J. C. Ferguson, Graham B. Grosvenor, M. W. McConkey 
and J. C. Willson. V. W. Kliesrath was elected to the board.—V. 136, D. 
2427. 


Bethlehem Steel Corp.—Loss Reported for First Quarter— 
Operations Pick Up.— 


President Eugene G. Grace, at the annual meeting of the stockholders 
held on April iL. declared that although there was no improvement in the 
earnings of the corporation, in the first quarter of this year, operations last 
week showed a definite upturn. x 

Mr. Grace said he did not know whether the improvement of the last 
few days was caused by an accumulation of orders as a result of the recent 
bank holiday or by real improvement in business conditions. It would not 
be possible to tell for some time which was the basic reason, he said. 

“The Bethlehem first a. reflected about the same rate of business 
as existed since the middle of last year,’’ Mr. Grace stated. | Operations 
since last rence pind were agp neighborhood of 15% of capacity with only 
slight fluctuations up or down. 

FY ou will notice that our quarterly losses have run about $5,000,000 
since the third quarter of last year. It looks as if the first quarter’s loss 
will be about the same.”’ i 

Although there would be a gradual reduction in the cash position as long 
as business continued at the level of the last quarter, Mr. Grace said, the 
Bethelehem company would still be —— at this time next year, even if 
there should be no improvement in business. 

‘We are carrying on our payrolls 25,000 to 35,000 men more than would 
be required to do the present volume cf business at full time for workers, 
Mr. Grace continued. ‘At the present moment the company is in excellent 
liquid cash position notwithstanding the very low volume of business. 

“It would look to us that we have found the bottom of business. With 
our operations at a point below which we have not declined for nine months, 
we think we have a right to feel that we have seen the worst or are now at 


the worst. We are in no sense pessimistic about our situation, although 
the steel industry is limping very badly. It lost about $150,000,000 last 
year.”’ 


New Complaint Entered in Bonus Suit.— ao 

An Binet groan was filed April 12 in the U. S. District Court 
at New York, in the suit originally brought in the State Supreme Court, 
by the Standard Investment Co., as a stockholder to recover from officers 
and directors of the Bethlehem Steel Corp. sums alleged to have been 
overpayments of ‘‘secret’’ bonuses advanced to certain directors and officers 
of the company from 1917 to 1950, inclusive. ; 

Payments of bonuses during these years, according to the amended 
complaint, were $28,865,051, of which Eugene G. Grace, President of the 
corporation, is alleged to have received $1,623,753 in 1929 and a total of 
$5.745.307 from 1925 to 1950. inclusive. Other officers and directors were 

aid to have received smaller amounts. 

a amended complaint, which was filed by Percival C. Jackson, attorney 
68 William St., sets forth that the plaintiff corporation now owns 150 shares 
of 7% cumulative stock and 100 shares of common stock, and that the 
action is not collusive. ; 

OT he amounts of the bonus payments made during the bonus period to 
and including 1930,” the complaint read, ‘‘were entirely beyond the bonus 
plan as authorized and limited by the stockholders and as intended by 
them.”’ ; 

A new suit on behalf of other stockholders was filed in the Supreme 
Court. The plaintiffs were Mrs. Rose Copham Lane of Ohio County, 
W. Va., the owner of 23 shares of preferred stock, and Arthur Sitzman of 
Brooklyn, owner of 50 shares of common stock.—V. 136, p. 1710. 


Bing & Bing Co.—Registrar.— 
The Public National Bank & Trust Co. has been appointed registrar for 
the common stock.—V. 136, p. 2247. 


Brentano’s, Inc.—Protective Group Seeks Power to Act 


for Committee.— 

Creditors of company, which went into bankruptcy on March 31, are 
being asked by a protective committee, including prominent members of 
the publishing trade, to send proofs of claims and power of attorney to 
Hervie E. Harris, Secretary of the committee, at 32 Liberty St., N. Y. City. 

The committee proposes to continue the name and the business; to effect 
the sale of the good will and assets to an approved bidder; to secure ed 
all creditors a suitable pro rata dividend, and to advocate speed in me 
reorganization and eliminate unnecessary expense in extension of the 
receivership.—V. 136, p. 2428. 


Broadway Department Store, Inc.—Smaller Pref. Div. 

A dividend of 75 cents per share has been declared on the 7% Ist pref. 
stock, par $100, payable May 1 to holders of record April 18. Previously, 
the stock was on a $1.75 per share quarterly basis.—V. 136, p. 331. 


Bullock Fund, Ltd.—Again Decreases Dividend.— 

The directors have declared a quarterly dividend of 15 cents per share, 
payable May 1 to holders of record April 15 1933. A distribution of 18 
cents per share was made on Feb. 1 last, as against 20 cents per share 
in each of the three preceding quarters.—V. 136, p. 845, 497. 


Burns Bros.—Preferred Stockholders Obtain Representation 
on Board.— 


Preferred stockholders obtained representation on the board of directors 
on April 13 when the board was increased from 9 to 11 members. Harry E. 


Byrem. Chairman of the Chicago Milwaukee St. Paul & Pacific Ry., 
Allison Dodd and Mason B. Starring were elected directors, one of them 
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illing the vacancy caused by the resignation of Noah Swayne. Other 
es were re-elected. _ 

The board as now constituted contains five members who hold sub- 
stantial outstanding amounts of preferred stock, some of whom are also 
interested in the common stock; two who are hol common stock only; 
and four who hold some common and are identified with the companies 
a possible the corporation's financing in May 1931.—V. 136, 


Bush Terminal Co.—Protective Committees Formed.— 


Following the appointment of receivers for the company on April 1, 
protective committees have been formed to represent holders of the com- 
Bee Ss Ist mtge. 4% gold bonds, due April i 1952 and consolidated mtge. 


% gold bonds due Jan. 1 1955. 

Protective Committee for 1st Mtge. 4% Gold Bonds.—Milo W. Wilder Jr., 
Chairman (Treas. utual Benefit ‘ife Insurance Co) Newark, N. J.; 
Edward C. Delafield (Vice-Pres., City Bank Farmers Trust Co.) New 
York; Robert Winthrop (Robert Winthrop & Co.) New York. R. E. 
Morton, Sec., 22 William St., New York. Hawkins, Delafield & Long- 
fellow, C Younsel, 49 Wall St., New York. 

Depositary. oot ity Bank Farmers Trust Co., 22 William St., New York. 

Protective Committee for Consol. Mige. 5% Gold Bonds.—E. A’. Potter Jr. ‘ 
Chairman (Vice-Pres., Guaranty Trust Co. ) New York; Percy H. John- 
ston (Pres., Chemical Bank & Trust Co. ) New York; Caleb Stone (Pruden- 
tial Insurance Co. of America) Newark. H.S. Melot, Sec., 140 Broadway, 
New York. Sullivan & Cromwell, counsel, 48 Wall St., New York. 

oe: .—Guaranty Trust Co., 140 Broadway, New York.—V. 136, 
D. \ 


Bush Terminal Buildings Co.—Bondholders’ 
Committee. — 

Receivers were appointed for the Bush Terminal Co. on April 1 sone b 
the U. S. District Court for the Eastern District of New York. 
Terminal Co. is guarantor of the Ist mtge. sinking fund 5% ld th 
due 1960 and is the owner of all of the common stock of Bush Terminai 
Buildings Co. z 

The undersigned, directly representing substantial holdings of the bonds, 
have agreed to act as a committee to protect the interests of the bondholders. 

The Chase National Bank, 11 Broad St., New York, has consented to 
act as depositary. 

The committee comprises George E. Warren, Chairman (Vice-President 
Chase National Bank), New York; Rodney Hitt (Vice-Pres. Rossia In- 
surance Co.), New York; Russell E. Sard (Pres., New York Fiduciary 
LP.) New York. Carl E. Buckley, Sec., 11 Broad St., New York. 
Milbank, Tweed, Hope & Webb, Counsel, 15 Broad St., New York. 


Preferred Stockholders’ Committee.— 


On April 1 1933, the company defaulted in the payment of the dividend. 
Bush Terminal Co. had unconditionally guaranteed the payment of such 
dividend when due, whether or not earned, and also had guaranteed, in 
case of the dissolution of Bush Terminal Buildings Co., payment of ‘the 
Par amount of outstanding preferred shares of Bush Terminal Buildings 
Co. and all accumulated and unpaid dividends thereon. 

At the request of the holders of a substantial amount of the outstanding 
preferred stock, the undersigned have consented to act as a are x 
committee for the preferred stockholders. Bankers Trust Co., 16 Wall 
St., New York, has n designated as the depositary. 

ord, Chairman (Vice-Pres., 


™he committee comprises: Charles E. Bedf 
Socony-Vacuum Corp.), New York; Louis A. Keidel (Vice-Pres., Bankers 
Trust Co.), New York; Melbourne S$. Moyer (Dominick & Dominick) , 
New York. Charles H.’ Redfield, Sec., 16 Wall St., New York. White & 
Case, Counsel, 14 Wall St. New York.—-V. 136, p. 2073. 


California Group Corp.—Halves Preferred Dividend.— 

A dividend of 75 cents per share was recently declared on the 6% cum 
series A pref. stock, par $100, payable April 1 to holders of record March 31. 
Previously, the company made regular quarterly payments of $1.50 per 
share on this issue.—V. 126, p. 2651. 


California Petroleum Corp. (& Subs.) -—_Barnings — 
Calendar Years— 193 1929. 
os. 432, 129 $33. 2.838. “ 


Protective 


1932. 1931. 
} tne ap be earnings ___.$14, 272, 503 $17,522, ase 























oe. & gen. expenses-_-_ 1,424 10, ee 3.512, 752 
, Si an eR RRS ES 543435 x1,119. 487 1,193,830 7 269 ,342 
fosanaible develop. costs 72,721 277 379 1.568.066 4,460,856 
Deple. & lease amortiza_ 571.339 885,517 1,134,198 1,395,422 
Deprec., retire. & other 
amortization. ___.--- 4,422,365 4,565,744 4,577,832 4,374,405 
Net oper. income-_--_df$1,608,781 $109,909 $4,445,451 $7,233,248 
Non- oper. income (net) - 414,937 183,258 85,334 87 ,507 
Total income-_-.-.-._-- df$1,193 .844 $293,167 $4,530,785 $7,320,755 
Int. on funded & long- 
$600 GONG... .s-n 0s 779,064 855,375 967 ,209 1,037,170 
Other interest____.___- 388 059 149,840 444,874 562,984 
Profit for period - - -loss$2,360, 966 loss$712,048 $3,118,702 $5,720,601 
Pe, ee ere ie ~~ eC ee ee Dr1 ,867 
Net profit accrued to 
corporation __-_-_- loss$2 ,360,966 loss$712,048 $3,118,702 $5,718,734 
Previous surplus ____.-- 3,830,741 4,542,789 803 183 def4.770,177 
Adjustments_______ -- Dr42.359 ee ES Cr620 ,904 Dri 45,374 
Surplus Dec. 31__---- $1,427,416 $3,830,741 $4,542,789 $803,183 
Earn.per sh.on 2,060,966 
shs. com. stk.(par $25) Nil Nil $1.51 $2.77 


x In addition to the amount of taxes shown above there was paid (or 
accrued) for State gasoline taxes the sum of $4,733,751 in 1932 and $4,429,- 
457 in 1931. 

Consolidated Balance Sheet Dec. 31. 


If os -_- | 1932. 1931. 

Assets — '  Liabilities— $ ~ 
ee - 567 963 1, 200, 723 | Accts. payable... 1,581,252 1,368,653 
Notes receivable - - 86,320 637, 987| Accr. liabilities... 904,377 1,325,754 
Accts. receivable _ - 4,830,512 2,774,043 Funded and long- 
Inventories _ ~~ -- 11,412,282 12,793,787 term debt____-- 12,532,705 15,622,209 
Other curr. assets - 156,756 57,502 | Deferred credits_- 40,362 121,040 
Permanent invest. 3,824,172 3,981,317} Com. cap. stock._51,524,150 51,524,150 
Bond sink. find_-.. 442,000 1,385,000} Surplus....._.__- 1,427,416 3,830,741 
x Properties, plant 

& equipment _ __44,572,740 49,346,472 
Prepaid & deferred 

CO ee 1,117,519 1,615,714 

, ee 68,( 010,264 73,7 792,547 [| a lS 264 7: 73, 792, 547 





x After reserves for depreciation, depletion and amortizat ion of $60,- 
310,049 in 1932 and $56,312,633 in 1931.—V. 134, p. 3827. 


Canada Steamship Lines, Ltd.—Londholders’ Committee. 


Following the non-payment of interest, due April 1 last, on the Ist & 
en. mtge. 6% gold bonds, series A, a bon ihelie rs protective committee 
as been formed with the co-operation of the Canadi_n and United States 


groups who underwrote the issue in 1925. 
follows: 
Thomas Bradshaw, 


The proces Prone is comprised as 


Toronto (Pres., North American Life Assurance Co.); 
A. D. Cobban, Toronto (Wood, Gundy & Co., Ltd.); Norman J. Dawes, 
Montreal (Pres., Nation: ul Breweries, Ltd.); William Ferguson New York 
Kidder, Peabody & Co.); Andrew Fleming, Montreal (Hartt & Adair Coal 
o., Ltd.); the Hon. D. oO. L’ Esperance, Quebec (director, Banque Cana- 
dienne Nationale); A. J. Nesbitt, Montreal (Pres., Nesbitt, Thomson & 
Co., Ltd.); 8S. L. Whitaker, Waterloo (Dominion Life Insurance Co.). 
The committee will hold a meeting in a few days with a view to studying 
the situation as to the best means to be adopted to protect the interests of 
the 6% bondholders 
As at Dec. 31 1932, the company had outstanding $17,548,000 of 6% 
of first and general mortgage gold bonds. The rest of ‘the company’s 
funded debt at that date was made up of $2,268,120 of 5% consolidated 
mortgage debentures, and $1,457,000 of 6% 20-year Ist mtge. gold bonds of 
Eingnes Elevator Co. The company has outstanding $15,000,000 of 


% cumulative, participating preference stock and 120,000 shares of no par 
al ue common stock. 
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Consolidated Income Acconnt for nego” “enta 











1932 1931 1929. 
Total revenue___-__ ._- $8,069,796 $9. 558, 7 $11, ee 062 $13. he 652 
___, _, SERRE TTS ,508, 8.091.137 9.381.896 10.94 
OS Se ere 1.374.177 1.398.220 1,449,185 1,368, ‘857 
Depreciation. ._..____- 1,255,686 1, 340 =. 11,256,197 I '213,566 
Bond discount________- 117,575 117.575 117,575 "117.575 
PEN o iil cnccne $2,186,226 $1,310,462 $657 ,792 prof$230 ,602 
i Re re ar a ee 450,000 900,000 
ee $2,186,226 $1,310,462 $1,107,792 $669,398 
Previous surplus _—_-___ def .597 ,267 713,195 1,820,987 2,003,031 
Total p. & 1. surplus_df$2783,493 def$597 ,267 $713,195 $1,333,633 


—V. 136, p. 2248. 


Canadian Acceptance Corp., Ltd.—I ncreases Capital.— 
ats prereype Zh letters patent have been issued under the seal of the Secre- 


tary of State of Canada, dated March 


30 1933, increasing the capital stock 


from $1,250,000 to $1,750,000, par $100. 
Canadian General Electric Co, Ltd. Sassi 




















Calendar Years— 1932 1930 1929. 
Operating income ----- $2,086-167 $3,176 444 $4, os" 070 $5,337 ,029 
Depreciation __....-... 920,806 868, 922,272 
San en CG one. eee. eee. | eee 3,446,394 

Net income... =. .-... $1,165,661 $2,308,154 $3,765,797 $982,491 
Preferred dividends - - _- 599 ,043 599 ,043 599 ,043 599,043 
Common dividends- ~~~. 755,380 755,380 ii? se 

hed ache Ee def$1i88,761 $953,732 $2,411,375 $383 448 
Previous surplus. ______ 6.953.180 5,999:449 3'558/074 3,204,625 

Total surplus_______- $6,764,418 $6,953,180 $5,999,449 $3,588,073 

hs. com. stk. outstand- 

ing (par $50) -------- 188,845 188,845 188,845 188,845 
Earnings per share---_-- $3 .00 $9.05 $16.77 $2.03 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ Liabilities— $ $ 
Plant, &c.......- 17,096,246 16,960,155} Common stock... 9,442,250 9,442,250 
Patents, &c....-.. 1 1| Preferred stock... 8,557,750 8,557,750 
Investments - . - -- 4,088,617 4,766,747| Accounts payable. 2,471,562 2,838,773 
Employ. sav. plan 307,956 222,298 | Pref. dividends - ~~ 9,760 49,760 
Inventory ....... 3,732,564 4,723,825|Common dividends 188,845 188,845 
Accts. receivable... 2 ‘099, 491 2,112,150| Deprec. & gen. res.12,383,720 12,218,215 
Government bonds 9,208,192 8,725,492] Adv. payments on 
Cash & loans_-__-- 4'880.871 5,038,105 contracts...... 1,491,551 2,240,985 
Deferred charges -- 35,919 40,985 | Surplus.._.-..---. 6,764,418 6,953,180 

WW. . Zancxe 41,449,857 42,589,759! Total_.....-.-- 41,449,857 42,589,759 


—V. 134, D. 2728. 


Canadian Investment Fund, Ltd.—Initial Dividend.— 
The directors have declared an initial dividend of 5 cents (Canadian funds) 
p «special share, payable May 1 to holders of record April 15 1933.—V. 135, 


p. 4037 


Canadian Rail & Harbour Terminals, Ltd.—Larnings. 
Earnings for Year Ended Dec. 31 1932. 











Operating profit ~ Se et i eS i a aniodhawee $221,906 

es he i a a CE nds kee MCamew on = 1,164,938 

Financial charges & depreciation for 1932--..-.---.---------- 499,110 

Se Be ee Me Sica ance an Ns rede une eke new caae me $1,442,142 
Balance Sheet Dec. 31 1932. 

Asseis— Liabilities— 

Cash on hand & in banks_.--.- $124,290 | lst mtge. bond interest accrued $75,833 

Cash on dep. with trust com- Accounts & miscell. payables... 1,548 
panies re interest payments_ 87,499 | Reserve for bondholders’ in- 

Accts. & other receivables-.-- 83,812 come tax refunds_._.-.---- 1,250 

DI kpc namhackseneee 409| Reserve for “handling out’’ 

Land in fee & dock lease (999 UU ee ee 5, 

0 ee eee 2,034,578 | Funded debt................ 6,135,808 
Building & equipment_._.-... 3,376,106 | Preferred stock_...--------- 224,600 
Def. charges & organiz.exps.. 617,052) Common stock._-.-...-.--- x1,324,600 
Prepaid expenses_.._....-.-- BF iidicvudéitendnawesacend 1,442,142 

WO. oc hdid cove erncemadans OEE OORT bn cee ence stacwoud $6,326,498, 

x Represented by 200,000 no par shares.—V. 132, p. 4770. 

Canadian Westinghouse Co. Ltd. —Karnings. — 

Years End. Dec. 31— 1932. 1930. 1929. 
Net after expenses -_-_--- $1,021,331 $2, isi, 740 $3,602, 536 $4,153,181 
Depreciation. ___..._-- 205,000 00 379,000 387,000 
Dominion -taxes_____.-- 60 ,000 te: 000 250, 000 320,000 
Donation to pension fund 50,000 50,000 100,000 100,000 

Net income-_-......-- $706,331 $1,842,740 $2,873,535 $3,346,181 
Dividends paid____---- 1,080,000 1,620,000 1,620,000 1,440,000 

Balance, surplus _ _ _ -- def3373 ,669 $222,740 $1,253,535 $1,906,181 
Shares of capital stock 

outstanding (no par) _- 540,000 540,000 540,000 540,000 
Earn.per sh. on cap. stk. $1.31 $3.41 $5.32 $6.19 

General Balance Sheet Dec. 31. 

Assets — 1932. 1931. 1932. 1931. 
CO gnc inteemanan $2,226,918 $2,618,501 Tiabilities— $ $ 
Invest., Govern- x Capital stock... 9,000,000 9,000,000 

ment bonds, &c_. 7,581,680 7,319,714) Curr. accts. pay-. 666,122 986,406 
Accts. & bills rec_. 1,134,476 1,766,155} Bills payable-----. 568.470 272,988 
Real est., bldgs., Contracts in prog. 132,224 144,618 

mach , tools & Provision for Do- 

equip vent, &c_ 5,761,470 5,539,318 minion taxes - ~~ 60,000 195,000 
Invent. of materals Res. for deprec_.. 750,000 750,000 

& products on Profit & loss acct... 7,554,624 7,953,437 

hand, incl. work 

in process_._..-. 3,073,102 3,406,763 
Insur. unexpired & 

taxes paid in adv 39,621 33,694 
Patents, rights & 

licenses ........ 1 1 
Advance payments 

on contracts _.-Cr1,085,829C71,381,699 

TREE gc cwnencen 18, 731, 440 19,302,449 , ee 18,731,440 19,302,449 


x Represented by 540,000 no par shares.—V. 





134, p. 2728. 


Central Illinois Securities Corp.—15-Cent Pref. Div.— 
The directors have declared a dividend of 15 cents per share on the $1.50 
conv. pref. stock, no par value, payable May 1 to holders of record April 20. 
A similar distribution was made on this issue on Feb. iy last, prior to which 
ee stock received regular quarterly dividends of 3714 cents per share.— 


. 136, p. 332, 497. 


Centrifugal Pipe Corp. (& Subs.). .—Earnings.— 











Calendar Years— 1930. 1929. 
Royalties _ _ _ - $296. "571 $409,360 $654 425 $637,409 
Other income a 23,255 30,041 28442 21,569 

Totalincome-- ___- $250,226 $439,401 $682 S67 $658,978 
Expenses, &c 69,142 100,403 105,697 92,786 
Loss on sales of securs 6,913 Saeets . tao 
Federal tax ae 2.038 15,703 36,013 22,959 

Profit, before prov id- 

ing for amort. of pats. $172,133 »%x$323,295 «$541,157 $543 ,233 
PPS sob & ike wna 259.744 259,744 259,745 256,489 

eee eee def 87,611 $63,551 $281,412 $256,744 
Shares common _ stoc m ; 

outstanding (no par) - - 433 ,084 433,084 433 ,094 433 ,094 
Earnings per share_- - - - $0.40 $0.79 $1.25 $1.25 

x Also before providing for deprec. to market value of invest. securities. 
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Consolidated Balance Sheet Dec. 31. 


1932. 1931. = 1931. 
Assets— x $ Thabdilities— $s 
Patents & pat. rts_12, oy aS 12,199,995 | xCapital stock __-_.10, 070, 666 10,070,666 
Ci esac ihe 332 140,036 Res.for fluc.of mar. 
Invest. in market- val. ofinv.sec.. 406,000 406 ,000 











able securities_. y662,273 713,094 | Reserve for amorti- 
Accts. receivable -_- 61,258 128,600 zation of patents 7,684,728 6,964,009 
Treas. stk. at cost. 937 937 | Accounts payable_ 5,041 2,781 
Office furniture - -- 493 575 | Fed. inc. tax accr’d 2,038 15,775 
SP Sa nekene 5,084,324 4,275,994 

eee 18,168,473 17,459,230! Total... --- 18,168,473 17,459,230 

x Represented by 433,084 no par shares. y Market value $269,089. 
—V. 136, p. 498. 


Century Shares Trust.—Larnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1021. 


Chain & General Equities, Inc.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 








partment” on a preceding page. 

Balance Sheet March 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cran cenicne sin $239,022 $389,277| Due from sec. pur. eS 
Securities owned__d1,811,820 a4,288,638| Accounts payable. ------. $3,311 
Divs. received on Acer’d div. on pref. 

stocks selling ex- Saiiaitiatitne- . wearin 173,287 

IE oe aay ene 5,660| Res. for taxes & 

Invest. Ss = accrued exps_.- Fae 
ot Inte Preferred stock... 1,914,500 2,535,900 
Equities gen ME. * Setansek Common stock... "C62, 720. b630,400 

Divs. receiv. & int. Dn citinn connate 1,508,823 1,344,236 

eeerded.......0-<- 3 Seamer een 

Deferred charges - - 199 3,558 
I cat sett np inten $3,491,753 $4,687,133; Total_....---- $3,491,753 $4,687,133 





a The cost of securities owned on March 31 exceeded the market value 
or estimated fair value in absence thereof at that date by $3,176,417. 
b Represented by 627,200 no par shares. c Par value 10 cents per share. 
d The aggregate value of securities ow ned, at market quotatiors, except 
three items which have been valued at fair value of $24 335 by the directors 

was less than the above book value by $1,308,052. The accounts of 
Interstate Equities Corp. indicate, moreover, that there is no asset value 

licable to the common stock of the company as at March 31 1933: 
160.000 shares thereof are under option of sale to net not less than $2 per 
share.—V. 136, p. 2075. 


City Auto Stamping Co.—Reduces Stated Capital.— 

The stockholders have approved a resolution to reduce the stated capital 
of the company to $1,000,000 from $1,554,000. 

President Amos Lint said current assets now are eegpenately $548 ,000 
and current liabilities about $85,000.—V. 135, p. 4563. 


City of New York Insurance Co.— No Div. Action.— 

The directors have taken no action on the dividend ordinarily declared 
at this time. A distribution of $2.50 per share was made on Feb. 1 last, 
bain + oe, "es ane Save 15 1932 quarterly dividends of $4 per share were 
paid .— 3 


Cohn & Rosenberger, Inc. (& Subs.) -—Earnings .— 


























Calendar Years— 1932. 931 1930. 1929. 
Gunn wets: |... ....~-- $434,265 $714,893 $1, 040, 991 $1,247,099 
General expense- ------ 423 ,951 558,407 645,318 721,268 
Setling expense ------- 169,467 220,161 287" ‘954 410,303 

Consolidated net oper- 

ating profit ____-- __loss$159,153 loss$63 ,675 $107,719 $115,528 
Other income. -_-.-_.-.--- 42,022 42,948 37 ,548 57 ,586 

Total income. -_----_- loss$117,131 loss$20,727 $145,267 $173,114 
Other charges -_ -_ - - -_-__- 38,206 31,346 28,248 45,147 
Federal & Canadian in- 

Eee 2,114 10,929 12,145 
Loss on sale of secur __ _ - ES eee oer ees 

Consol. net profit ___ _loss$222,087 loss$54,187 $106,090 $115,822 
Consol. surplus Jan. 1__ 919,101 1 ae & "838 1,161,434 1,048,991 
Excess res.forinc.tax.. -....- BE 2D a a ag ra a 
Refund of U.S. inc. tax_ 1,892 ee ee 6s eee 
Reduct. of res. for fluctu- 

ation of securities ___ ooo eee eicce.  Gopiiemed eS als incor, 
Unused bal. of reserve 

for contingencies cred- 

a a a ea 5,387 

Total surplus_--_----- $760,763 $1,149,587 $1,267,524 $1,170,200 
Prov. to reluce market- 

able securities to mar- 

RES ET pO eat 188,166 66,360 8,766 
Additional! Dominion in- 

come tax paid_-_-_--_-_- ee ge eke ve foe MS es 
Provincial tax for 1931 __- 228 ck, | aoe Gre here 
Adj. for Can. exchange... Cr20,901 ee eee cs 

Cons.surp.bal.Dec. 31 $780,075 $919,101 $1, 200,838 $1 .161 434 
Earns. per sh. on 160,000 

shs. com. stk. (no par) Nil Nil $0.66 $0.72 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
CN, 6 ic aeine $295,176 $192,361) Trade accts. pay- 

Marketable securs. 453,071 496 ,842 Geatesundose $46,429 $59,303 
Accrued interest on Sundry accts. & 

bonds purchased 5,197 4,660 commissions pay 13,989 32,969 
Accts.receivable_. 264,408 370,637 | Reserve for income 
Advances to for- Seaweed: ctemate 2,114 

eign manufact’g 19,350 32,589} zCommon stock_. 1,131,500 1,131,500 
Mdse. inventory... 229,233 326,071) Surplus.._....._. 780,075 919,101 
Mase. in transit -_ ee geo 
Sundry investm’ts 15,597 15,523 
Loans receivable _ - 23,783 42,043 
Claim—Bk.of U.S. 237 290 
xTreasury stock _- 54,040 42,429 
yFixed assets __-_-_- 590,759 620,051 
Deferred charges -_- 550 1,493 

, | aR ae $1,971,993 $2,144,987 ia Swen $1,971,993 $2,144,986 

x 6,987 (5,406 in 1931) shares at cost. y After deducting reserve for 

z Represented by 160,000 shares of no par value.—V. 135 


depreciation. 
p. 1496. 


Collins & Aikman Corp.—Earnin 
Years Ended— Feb. 25 '33. Feb. 27’ + "Feb. 28 °31. Mar. 1 '30. 








pe y$106,958 $2,422,645 $1,746,896 Os $3 
Depreciation ....-....- 449,486 745.872 735.293 - 676.5 { 
Federal taxreserve..... _____. 170,000 » 35,000 315,000 
Reserve for adjustment & 

inventories _........- *x179,474 407 ,456 870,481 405,980 
Oper. loss incidental to 

starting new Canadian 

pa AE PS ERR Sa eg 58,321 

Net income ---_----. def$522,001 1090, 317 d ° 
Preferred ¢ pee Oy cists 442,230 . 0,468 sabe TE mm © a6 350 

SE pT paige def$964, I ore ae d ‘ j i 
Earns. per sh. on com.stk Nil ° $0.9 miosiad Sil bi “— P76 


x After a credit of $300,000 charged to Pg for contingent inventory 
losses created Feb. Zi a by a charge to earned surplus. I 
interest earned of $83,1 ¥ a ae 
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Earned Surplus Account. 
Feb. 25°33. Feb. 27 '32. 
82 .033 





Balance at beginning of period____.__._...------ J $382, 
Net income for year (as above) -____-___---------- def522 ,001 1,099,316 
Excess of par value over cost of pref. stock pur- 
chased & held in treausry for retirement -- --- --- 92,760 265,773 
SESE I ES SRR ESN See SRA ag et ey Ry ON a $468,762 $1,747,123 


DEVIGORES ON DFE, GONE. on cene senna pawn . 
Reserve for contingent inventory losses 
———- expenses of Collins & Aikman of 


442 ,230 520,468 
300 


Ti a ee 5,871 
Additional F sarge for Federal income taxes, pr. years | SS Pee 
Provision for conversion of net current assets of 

Collins & Aikman of Canada, Ltd., into American 
dollars at current rate of exchange___.._.------. -.----- 22,781 





bed at Ghd or HME... ooo 3 este $10,264 $898 ,003 


Comparative Consolidated Balance Sheet. 








Feb. 25°33. Feb. 27°32. Feb. 25'33. Feb. 27°32. 

Assets— $ $ Liabilities— $ $ 
Reat estate, build- Preferred stock... 6,277,100 6,550,000 

ings, plant, &c_.a7,431,291 11,359,445 | bCommon stock.. 5,650,000 10,000,000 
CUE ea ckescuaas 715,657 1,117,291} Res. for Fed. taxes 18,000 170,000 
Trade accts. & Unapprop. balance 

notes receivable. 1,204,794 1,055,649 of res. for reval. 
Due from employ - 13,703 11,116 of cap. assets... 404,327 }#-...-. 
Investments -_---- 1,594,635 2,075,951] Other curr. liab_.. 472,203 438,850 
Dep. in closed bk_ fF ae Sundry reserves... -.---- 6, 
Invest. in corp’s Capital surplus... 1,699,006 1,699,006 

common stock __ 6,765 328,108} Earned surplus--- 10,264 898 ,003 
Cash surr. val. life 

insurance _ _ ___- 268 ,944 234,208 
Inv. in Farnham 

Develop. Corp. 

oe 33,333 33,333 
Mtge. received & 

accrued interest. 305,184° 304,241 
Inventories - _ . ._- 2,588,525 2,890,080 
Deferred accounts. 350,733 353,083 

WO as eid sawn 14,530,900 19,762,505 See 14,530,900 19,762,505 





a After depreciation of $1,851 ae 2 
in 1932) no par shares.—V. 136, p. 332 


Cleveland Cliffs Iron Seay eee Closed .— 

All mining properties operated by this company on the Marquette 
(Mich.) range have been closed, according to a Cleveland (O.) dispatch. 

President W. G. Mather stated that this action was taken because of 
continued absence of demand for iron ore, and a consequent inability to 
move already large stock piles, and to the fact that cash available for 
present use is temporarily tied up in Cleveland banks.—V. 136, p. 2249. 


b Represented by 562,800 (597,000 


Coca-Cola International Corp.— Earnings .— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1380. 


Columbia Pictures Corp.—Comparative Balance Sheet.— 








Assels— Dec. 24°32. Dec. 26°31.; Liabilities— Dec. 24°32. Dec. 26°31. 
Se se $830,157 $615,523 Notes payable: 
Accts. receivable__ 1,129,322 1,158,120 ON NSE SR ee epee $450,000 
Inventory - - ----- 2,748,574 3,024,823 a $290,011 457 ,903 
DOpetGs... 6ccaninns 42,661 4,878 Accts. payable & 
Investments_.- —_-_- 118,281 203,087, accruedexpenses 584,949 757,753 
Fixed assets _----- c1,384 "006 1,499,079 Mtgs.&purch.contr. 
Prepaid expenses __ 136, 434 113,991 pay. in 1 year__ 59,068 46,568 
Owing to outside 
producers _-_--_- 136,437 94,761 
Owing to officers & 
employees_ __ _- 13,789 81,435 
Res. for Fed’l tax- 63,391 6,562 
Depos. rec. from 
for’n Customers-_ 139,326 228,115 
Adv. pay. from 
domestic Ccust’rs 
(self liquidat’g) - 90,234 82,099 
Deferred income... = __---- 11,886 
Mtgs.&purch.contr. 
pay. after 1 yr. 218,136 277,204 
Res. for conting_. 488,876 26,224 
a Conv. pref’cestk. 525,225 531,930 
b Common stock__ 2,069,196 2,069,196 
Capital surplus- -- 66,327 73,776 
Earned surplus___ 1,644,472 1,424,083 
PEicasencuee $6,389,436 $6,619,502 I ss ca as es $6,389,436 $6,619,502 





a 17,391 shares (no par) in 1932 and 17,731 in 1931. b 167, = shares 
(no par). ec After depreciation reserve of $653, 780.—V. 136, p. 2430. 


Consolidated Aircraft Corp. (& Subs.) Earnings — 


Calendar Years— 1931. 














Sales—United States Army-.-_.__------_-.------ shit “391 $1,544,056 
ee ee eee ee 40.179 
a geo TE ee RSS He A Aa aT 8: ay O37 142,426 
CSS SS RE ath 2 a ars hae: 309,723 
ES sr ae TS se ee 28,041 _ 15,699 
pO ALE RS OS fa Ee Ca, pee TI $1,311,185 $2,052,082 

Cost of goods sold & expenses ‘of operations_______ 1,656,984 2,259,811 
ee eS 25 oe Oe ee $345,800 a 729 

SES EE RIE Rs a a 4,674 9:26: 

nN 0 EC ee eo ee ees 2,764 3. 719 

PS oo, Ss oh eos eacn wba ws 19,413 7,297 
Net loss for the period charged to surplus_-_-_-_-___ $318,947 $177 448 


Consolidated Surplus Year Ended Dec. 31 1932.—Balance, Dec. 31 1931, 
$2,443,518; additions, $8,156; total, $2,451,674: deductions, $296,903; 
loss for the year 1932, $318,947; balance Dec. 31 1932, $1,835,824. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
A haptin rae  Se $187,323 $75,265} Accts. payable— 
Time ctfs.ofdep.. 200,000 385,000 creditors....... $61,569 $122,535 
U.8. Treas. notes. -..... 100,000} Acerd. salaries & 
Accrd. int. receiv_ 889 3,233 pee aa 20,340 16,191 
Accts. rec.—net_. 357,750 154,000 | Def. accts. payable —___--_-. 10,161 
Inventories, Mat’ls Deps.on sales contr 37,460 21,123 
&workinproc.. 736,349 977,911} Liability on em- 
Cash surr. value of ployees stk. pur- 
lifeinsur. policies -_.__-. 80,078 chase contracts -_ 39,959 79,625 
Unexp’d ins. prems 3,845 6,323| Res. for Federal 
i, i ee 417 income, N. Y. 
aBldgs., mach State, & other 
equip., &c..... 356 ,467 440.3608 . CR cdcccncue 35,105 54,596 
Drawings & curr. Other reserves _- -- Den * <Wilou® 
airplane design Minority stock- 
values—net_... 200,000 475,000 holders interest 
Notes receivable fr. in subsidiary co.: 
employees for Capital steck. ...... 2,500 
stock purchases. --..-.-.- 55,895 eS res 12,771 
Deferred expenses _ ae . . dene Capital stock __..- 28,950 b28 ,950 
Factory & office REE 1,835,823 2,443,517 
ee 21,829 19,037 
Securities owned 
at market_-_._.- 1,775 2,750 
Treasury stock - -- 8,300 7,900 
Petes cscncae $2,077,294 $2,791,969 te es ons! $2,077,294 $2,791,969 
b Repre- 


a After depreciation of $401,561 in 1932 ng $390 .00¢ in 1931. 
sented by 579,000 no par shares.—V. 135, 


Consolidated Public Utility a EE Co.— Merger. 
co Gee Electric Corp., Ltd., under “Public Utilities’’ aioe. 
~- P 
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Continental Oil Co. of Del.—To Change Par Value of 


F pea and Reduce Stated Value of Capitalization—To Revalue 
ssets.— 


The stockholders will vote May 9 on ratifying the proposed change in the 
Capital stock from no par shares to shares of $5 par value. The stockholders 
will also be asked to approve a revaluation of assets and reserves outlined in 
the recent annual re . 

Under the plan the revaluation of assets and reserves will result in a net 
reduction of $61,409,120, including an increase of $1 565,223 in the reserves 
provided for annuities and contingencies. The capital readjustment will 
reduce the stated value of the stock from $128,846,S67 to $23,692,966. 


President D. J. Moran says in substance: 

In approving the revaluation of assets and reserves, the ooard of direc- 
tors h in nd the desirability of revising the book values of the cor- 
poration’s assets, many of which due to the general decline in prices in 
recent years, have been substantially in excess of reproduction costs. 
By such a revaluation future earnings of the company will be relieved 
from the burden of annual charges for depreciation, depletion and other 
capital extinguishments on the excess values eliminated. 

e revaluation will not in any manner affect the value of proportionate 
interests of the stockholdezs in the property and business of the com- 
pany. No change is contemplated in the company’s policy with cet 
to maintenaace, for which expenditures will continue to be authorized 
in such amounts as are required to keep the company’s properties in proper 
aad efficient condition. 

In approving a reduction in the stated value of the capital of the cor- 
Poration to $23,692,966 the pvoard of directors had in mind that such a 
reduction will absorb the capital deficit caused by the revaluation; that 
it will eliminate the present deficit in the earned surplus account and 
leave the c ation with a paid-in surplus of $45,504,505 as of Dec. 31 
1932: and that it will make possible the payment of dividends when in 
the opinion of the directors dividend distributions are justified. The book 
value of the shares of stock of the corporation after the proposed revalua- 
tion will be approximately $14 a share. 


The letter states that in making the readjustments the 
following general principles were observed: 


i. Producing properties were revalued on the basis of estimating the 
total future net profit to be realized on a pay-out basis, taking crude at 
October 1932 posted prices or $1 a barrel, whichever was less and reducing 
this profit to a present value on Oct. 31 1932. However, where revalua- 
tion on this basis would have shown an enhancement over book value no 
change was made although such enhancement would have amounted to 
$44,944,572. ne 

2. Non producing properties, equipment, pipe lines, storage facilities, 
refineries, marketing stations and facilities and all other fixed assets were 
in general appraised and revalued on the basis of estimated reproduction 
cost on Oct. 31 1932. 

3. Investments in and advances to controlled companies were revalued 
on the basis of v2lue of the properties of such companies. 

4. Reserves and depletion carried on the books were reduced by the 
same percentage as the corresponding assets were reduced. 

5. Where the appraisal showed that an asset had no value other than 
—— such asset was stated at its estimated net realizable value.—V. 136, 
p : 


Continental Shares, Inc.—Off List.— 

The New York Curb Exchange announced April 10, the removal from 
the list of the preferred stock, series B, par $100, and convertible preferred 
stock par $100.—V. 135, p. 4038. 


Corrugated Paper Box Co., Ltd.— New President, &c.— 

A. T’. Whealey has been elected President, succeeding the late J. S. A. 
Whealey. The resignation of Senator Spence from the board of directors 
was accepted and W. J. Hilton cf Winnipeg and William Lawrence were 
elected to the board.—V. 127, p. 828. 


Cuban-American Sugar Co.—IJncome Tazes Adjusted.— 

According to a Washington dispatch, April 11, the company and five 
subsidiaries have been awarded an income-tax abatement and credit of 
$3,110,813. Taxes for the years ending Sept. 30 1917-20, were involved. 
The subsidiaries are the Cuban Sugar Refining Co., Colonial Sugar Co., 
Chaparra Sugar Co., Chaparra Light & Power Co. and the Tinguare 
Sugar Co.—V. 136, p. 498. 


Cutler Hammer, Inc.—Shipments Again Off.— 


Quarter Ended— Mar. 31.°33. Dee. 21. °32. -Mfar.._31 32. 
Gite 222 oc5- S255 2. $585,480 _ $689,010 $844,192 
fficials of the company state that incoming business was slightly in 
excess of the December quarter.—V. 136, p. 2431. 


Darby Petroleum Corp.—FLarnings.— 























Calendar Years— 1932. 1931. 1930. 1929. 
Number of net barrels of 

crude oil produced___ 1,347,584 1,272,924 1,736,678 1,973,422 
Aver. mar. value per bbl. 

$0 .91488 $0 .65940 $1 .296 $1.506 
Crude oil sales_________ 1,231,151 846,251 2,258,701 2,915,063 
Increase in inventory of 

een. 1,726 Dr6,880 Dr8 674 4,963 
ga ee ae 59,350 46,576 79,805 221,299 

ee $1,292,227 $885,947 $2,329,832 $3,141,325 
Oper. gen. admin., &c. 

SEE PEE 421,578 471,209 749,916 656,749 

Net prof.from oper__ $870,649 $414,739 $1,579,915 $2,484,577 
Other income credits - _ - 81,728 73,200 119,736 154,001 

Gross income__-_-_-___-_ $952,376 $487,939 $1,699,651 $2,638,577 
OS ee a oF sh ere ee 4,162 
Income charges - -- _----_ OM Ee ee ee te 
ee 318,413 377 953 509,651 655,055 
Depreciation __--._-_-_- 198 ,490 316,945 392 .987 512,615 
De ee ee ee ee ee 6,545 40 ,000 
Leaseholds surrendered, 

abandoned wells, &c __ 236,295 778,918 428 ,270 271,163 

Wet tnoome...—---.< $146,109 loss$993 ,368 $362,198 x$1,155,582 
Surp. at begin. of year_. def377,975 622,390 897 ,312 615,467 
Surplus credits -------- 91,570 -' 8 Fs a 

Gross surplus---.----- def$140,296 def$335,978 $1,259,510 $1,771,049 
pO oe oH crt titans 637 ,120 861,562 
Other deductions - - - - -- 153 ,920 ae 12,17€ 

Surplus at end of year_def$294,216 def$377,975 $622 390 $897 312 
Earns. per sh.on cap.stk. $0.29 Nil $0.71 $1.13 


x Earnings from properties acquired from Tidal Osage Oil Co. included 
for the period from May 14 1929 to Dec. 31 1929 only. 


Consolidated Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities — 1932. 1931. 
Cash & liberty bds. $572,281 $268,802} Accounts payable. $82,690 $91,285 
Marketable secur. 246,648 497,453) Def. credit items.. 79,102 98,878 
Notes & accts. rec. 269,245 146,298 | yCapital stock._.. 5,055,128 5,055,128 
Invent. of crude oil 14,807 12,709| Capital surplus... 339,517 235,336 
Materials & suppl. 230,005 189,292 | Deficit .......-.- 294,216 377,975 
Other securities - - - 12,886 19,162 
xOperated proper. 3,841,413 3,895,209 
Def. debit items - - 74,936 359,000 

WE kn cnmeean $5,262,221 $5,387,930 So x eae tates $5,262,221 $5,387,930 





x After depletion and depreciation of $4,036,632 in 1932 and $3,784,509 
in 1931. y Represented by 509,696 shares (no par).—V. 135, p. 3362. 


Deep Rock Oil Corp.—Receivership.— 

Levi L. Maloney, President of Security Trust Co., of Wilmington, has 
been appointed receiver by Chancery Court for the corporation, which 
on March 1 failed to pay $10,000,000 of 6% convertible gold notes which 
fell due. The corporation is in receivership in the various states in which 
is has properties. Receivership bill was filed by Harry Barron, a note- 
holder.—V. 136, p. 1723. 
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Decca Record Co., Ltd.—Off List.— 

The New York Curb Exchange has removed from listing the American 
shares representing 1,000,000 ary shares of £1 par.—V. 128, p. 1235. 
Discount Corp. of N. Y.—Comparative Balance Sheet.— 

Mar. 31°33. Dec. 31°32. Mar .31'33. Dec. ? "32. 


Assets— Liabilities— $ 
Acceptances. ____ 105,545,792 29,999,812 | Capital stock. -_-- 5,000,000 5,000,000 
U. 8S. bonds, SE 5 


,000,000 5,000,000 

Undivided profits. 2,120,143 2,014,710 

tes Unearned discount 182,093 114,360 

of indebtedness_ 56,359,809 42,915,647 | Reserves. __....-- 343,709 228,387 

Deposited with Loans payable-_- 54,658,141 32,075,000 
New York State U. 8S. Govt. de 


Banking Dept.. —_----. 985} positaccount... -..... 4,501,400 
Sundry debits_-_-_- Seees. oe ee Dividends payable -_--_-- 250, 
Interest received Sundry credits - - - - Bi eet as: kewaewe 

Snape Re 308,767 290,659 | Accept. re-disct. 

Expenses paid in and sold with 

Oo RR RE me ee EPO 30,047 endorsement _ _ _81,497,014 12,791,560 

Ce PS SS 4,456,630 4,138,268]U.S. Govt. securs. 


bought under re- 
sale and _ sold 
under re-purch. 
agreements--- _- 17,881,000 15,400,000 


WOU seed cis 166,699,419 77,375,418 











i Se 166,699,419 77,375,418 
—V. 136, p. 332. 


Dividend Shares, Inc.—/ncreases Capital Stock.— 

_ The stockholders on April 11 voted to increase the authorized capitaliza~ 
tion from 20,000,000 shares of 25c. par value each to 50,000,000 shares 
of 25c. par value each. The company stated that the advisability of 
adopting this measure was indicat by the fact that of the initial au- 
thorized capitalization of 20,000,000 shares, more than 15,000,0000 shares 
are now outstanding. 

At the same time it was announced that approval of holders of a majority 
of the outstanding shares had been given to the addition of six new stock . 
for the a” of the company. hese stocks are Air Reduction, Chesa- 
peake Ohio, Continental Can, General Foods, International Business 
Machines and Standard Brands.—V. 136, p. 2250. 


Dow Drug Co.—Reduces Stated Value.— 
The stockholders on April 1 approved a write-down of the stated value of 
the common stock of no par value to $5 from $10 a share.—V. 136, p. 2250. 


Durham Duplex Razor Co.—Reduces Pref. Dividend.— 

The directors, at an adjourned meeting held on Feb. 23, declared a divi- 
dend of 20 cents per share on the $4 cum. prior pref. stock, no ar value, 
payable March 1 to holders of record Fe». 27. This compares with 25 cents 
per share paid in each of the three preceding quarters and with 50 cents 
per share previously.—V. 136, p. 849. 


Eastern Steamship Lines, Inc.—Obituary.— 
Captain Eugene E. O’ Donnell, tresident of the company, died in Boston, 
Mass., on April 10.—V. 135, p. 1828. 


Electric Power Associates.—EHarnings.— 
For income statement for three months ended March 31 1933 see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 136, p. 333. 


Elgin National Watch Co.—Off List.— 
The New York Curb announced on April 7 the removal from unlisted 
trading spew the old $25 par value stock and admitted the new $15 
ar value stock, which is issuable share for share for the old stock.— 


. 136, p. 2432. 
Emporium Capwell Corp. (& Subs.).—Earnings.— 
Years Ended Jan. 31— 1933. 1932. 1931. 


Income Account of Dept. Stores: 
Net sales of merchandise, incl. sales 

of tenants’ departments -- - ------- $20,059,089 $26,396,505 $28,390,225 
Cost of sales... . ....... --.... --. 13,476,518 18,149,085 19,356,441 
Expenses (incl. rental paid realty sub.) 6,329,857 7,412,161 8,030,274 














meradiiets wrettt. gi oo eo cece $252,712 $835,259 $1,003,510 
Other income—net--_.._-.--------- 124,634 162 ,567 113 ,483 

Datel GHEE edie he ab eu as cuss $377 348 $997,826 $1,116,993 
Depreciation and amortization - - - - - - 260,106 240,070 254,302 
Interest—loans_._.....------------ 97 ,750 216,007 316,595 

Net profit before Fed. income tax - $19,491 $541 ,748 $546 ,096 

Income Acct. of Real Estate Used in 

Operations—(The H. C. Capwell 
Store Building)— 
Income from rentals (representing ex- 

clusively rent paid and charged to 

expense by The H. C. Capwell Co. 

—see income account above) - - - --- $425,000 $425,000 $425,000 
Expenses and other income—net- --- 4,182 7,419 3,391 
ES Cn nna ane 83.709 83,703 83,617 
Interest—deeds of trust__---.------- 145,226 154,237 150,993 

Net profit before Federal income tax $191,883 $179,641 $186,999 

Income Account of Real Estate not 

Used in Operations— 
Income from rentals & service charges $478,937 $498,981 $469 356 
Expenses and other income—net- - -- 297 ,862 319,320 347 ,463 
Depreciation and amortization - - - --- 78,873 52,142 59,849 
Int.—deeds of trust and mtge. bonds~_ 100,761 110,629 113,160 





Net profit before Fed. income tax_ - $1,441 $16,890 loss$51 116 
Consolidated Income and Surplus Account—Years Ended Jan. 31. 

















Subsidiaries: 1933. 1932. 1931. 
Net profit—before Fed. income tax— 

Department stores______-.---- a$19,491 a$541,748 a%546,096 
Rea! estate used in operations - -- -_ al91,883 al79,641 186,999 
Real estate not used in operations - _ 1,441 16,890 1oss51,116 

Holding Company: 
Net loss, excl. of divs. from subs. & 

before bond int.& Fed.incometax a128,173 a4 ,329 a61,085 

Totel moome. «..---s<<--s sine oe $84 642 $733 ,949 $620,894 
Debenture bond interest__-.-__.----- 379,373 409,609 412,499 
Provision for Federal income tax_._-- ------ 42 ,020 16,250 

Consolidated net profit for period _ .def$294 .732 $282 321 $192,144 
Surplus balance beginning of perid__. 2,555,279 2,193,443 2,989,116 
Net profit on pereseee and retirement 

of deb. gold bonds, after deducting 

unamortized disct. and Fed. inc. tax 232,173 106.097. “Secs 
Unrequired portion of reserve for 

bosses Om recietoce! fasurance...--  jjj<<«--- ‘«nseecs 12,628 
Adjustments of prior yrs.’ Fed.inc.tax 1,767 4,069 1,373 
Excessive depreciation in prior year-.- ------ eee, ee 

a SOP ere. $2,494,489 $2,593,955 $3,195,261 
Dividends: 

The Emporium—preferred stock -- 17,521 17,521 17,521 

Tae Reamer Cee eee... = scones || lj eeeees 516,066 


Writing off certain charges heretofore 
capitalized or carried as def. assets - 
Write-down of buildings and impt- -- 458,284 
Reducing 7,147 shares of capital stock, 
taken in treasury, to stated value_ - 


18,231 


Surplus balance end of period - ---- $2,018,684 $2.555,279 $2,193,443 

a Inter-company rent amounting to $425,000 in each year and inter- 
company interest in the net amounts of $5,451, $45,495 and $8,294 for the 
respective years have not been eliminated from the amounts noted above. 
Of the inber-ocmapany rent item for the year ended Jan. 31 1933, $68,000 
has been charged to holding company. 
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Balance Sheet Jan. 31. 








1933. 1932. 1933. 1932. 

Asseis— $ $ Liabilittes— $ $ 
aR’lest.,leasehids., Pref. stock (The 

land, buildings., Emporium).... 250,300 250,300 

BOs ccnaiionnnn 14,385,736 15,285,384| bCom.stock (Emp. 
CE sands sa 918,3 546,283] Capwell Corp.) 6,880,883 6,880,883 
Accts. receivable.. 2,181,570 3,455,069| Bonds, &c_._...- 0,587,462 11,226,000 
Ctfs.. of deposit... 250,417 }#...... Notes payable... -..... 1,100,000 
Cred. debit poo ae OR eects Accts. payable... 1,246,567 1,535,105 
Mise. notes, Est. " 56,821 

and claims__.-.- eg OEE Accrued accounts_ 207, 166 202,257 
Inventories. --..- 2,702,492 3, es 478 | Reserves_........ 76,706 91,353 
Market. securities. 6,925 7,324 | Def’d liabilities. _. 16,854 22,206 
Other assets.....- 131,684 102,793 | Profit & loss surp. 2,018, ‘684 2,555,279 
Deferred charges--. 627, 721 788,873 

OAS ac dikpets 21,288,622 23,920,205] Total......... 21,288,622 23,920,205 





a After depreciation and peeortention. b Represented by 412,853 shares 
no par value.—V. 135, p. 3862 


Electric Stiaseledittines Corp.—Defers Dividend Action. 

The directors have deferred action on the quarterly dividend due June 1 
on the $6 cum. conv. pref. stock, no par value. A regular quarterly divi- 
dend of 44-1000tbs ae a share of common stock, or at the holder’s option, 
$1.50 per share in cash, was paid on March 1 last, the first payment on 
this issue since June 1 1932, when a like amount was ‘paid. 

The value of net assets on April 10, with investments taken at market 
prices, was equal to $92.29 a hare on the preferred stock .—V . 136, p. 665. 


Equity Corp.—Balance Sheet March 31 1933.— 

Samuel W. Anderson, President, says in rt: 

The following is a combined statement of the assets and liabilities of the 
corporation and its controlled companiag— ¥ casaniee Holding Corp., Chain 
& General Equities, Inc., Interstate Equities Corp. and Alli General Corp. 

This is the first quarterly report of the corporation, and it reflects o 
tions during a period in which the corporation has been active in un ving 
the policies of its above named controlled companies and in accepting in 
exchange for its pref. and common stocks the stocks of Chain & General 
Equities, Inc., and Allied General Corp. and the stocks and warrants of 
Yosemite Holding Corp. 

On a combined basis as of March 31 1933, and giving effect to the com- 
pletion of the current exchange program in ‘connection with the securities 
of the three controlled companies referred to above, the asset value of the 
corporation's pref. stock would amount to $45.92 per share on 25,092% 
shares which would be outstanding. On this basis the common stock ‘would 
have no asset value. 

Senemee corporation is in the midst of an y nny s) m which is 

Position rapidly and therefore from day to day thw altering the 
one = FF the corporation with respect to its controlled Copan, an 
ed statement as to the March 31 asset value of corporation's 

ceases goons not necessarily be a true reflection of condition on that date. 
On such a basis, however, the net assets a ee to each of the 6,840% 
shares of corporation’ 8 pref. stock outstanding on March 31 were higher 
than $45.92 and the common stock had a small asset value, but in view 
of the present exchange program it appears to be conservative to regard 
that figure as the most accurate reflection of the pref. stock asset value. 


Balance Sheet March 31 1933. 


(Giving effect as at that date to the completion of the present eaenge 
program which contemplates the eventual exchange of all of the stoc 
of Allied General Corp. and Chain & General Equities, Inc., and all of the 
stocks and warrants of Yosemite Holding Corp. by the holders thereof 
for the stocks of Equity Corp.) 


~~ apebal 
a a a a a a $1,275,774 
Securities owned at market—Govt. bonds & short-term notes_-_ 80,6 
Bon ER a oe Ses Bet ay ee Ee, See ee ee Tee Se 605,329 
nas: Gs 0g Rea ial a ae a latin di ceca hide aaa en 214,189 
a a a a Se Aa edie mr eovaniok enumsin tocdbiananicn 1,143,581 
EES SE EGR EL SE BE 48, 
Accounts receivable, accrued interest, &c_..............----- 52,892 
Investment in distributing companies_-_-_...........-..---- 797 ,750 
re ice bana ee 32,778 
I ee a a A Bee eabbe of ws te de ah ncaidh dondn as bre nia to 52,295 
EES 2 RE Go ES ay AEN Aci ge Rage ep RO Pas EI ES $5,503 ,233 
Liabilities— 
Accounts payable Gactetins reserves for taxes, commissions 
payable and accrued expemses) _--___._..--..-------------- $210,561 
Excess of assets over liabi a Seas cas io cakes oo pie ee ae 5,292,672 
TOU. ccntces chi ar cok Saba gel iinet sete seth ee as os Seialesatnaindasindie $5,503 ,233 
No. of Shares 
to Be eenene 
Capital stocks to be outstanding in hands of in Hands of 
public to which above $5,292,672 is applicable: Public. 
Cap. stocks of 1. E. Corp., at net asset value$4,140,509 
43 cum. conv. pref. stock at $50 par value 
(unpaid accum. divs. amt. to $620,478) 
(6, saoenanasow ned by Con: | > eS 137 ,884 
Common stock of $1 par value (717,617 
shares * owned by a controlled co.)__. -..___-~- 532,383 
Capital stocks of Equity —- ee $1,152,164 
3 convertible 4 ok of $1 par value ........ 25,092 % 
Common stock ye EES, 2,281,841 51-200 


*100,000 of these Boho are * eal option of sale at not less than $2 a 
share on or before Sept. 29 193 

Note.—The excess of assets on ‘liabilities on the above basis was $639,561 
less at March 31 1933 than at Dec. 31 1932.—V. 134, p. 513. 


Exchange Buffet Corp.— March Sales.— 
Sales for Month and Eleven Months Ended March 31. 








1933—March—1932. Decrease.| 1933—11 Mos.—1932. Decrease. 
$319,344 $422,564 $103,220 !$3,645,373 34, 608, 400 $863 ,027 
—V. 136, p. 1724. 

(The) Fair.—Earnings.— 

Years End. Jan. 31— 1933. 1932. 1931. 1930. 
sh ckir et we cocina $15,922,280 $21,809,352 $26,153,956 $29,542,584 
Cost of goods sold, 

sell. & admin. oubanecs 16,205, 259 21,297, re 25, rin ,382 27, 523. 479 
Deprec. & amortization- 391.091 ‘398,017 "414,964 14/231 

MP oo) a rof. after deprec_ eters. 070 $113,537 $500,612 $1,605,874 

neous income. 106:12 101,305 101,164 265,324 

Total income_-_.____. Iataber Ot 


$214,842 $601,776 $1,871,198 
14,700 5 


Prov. for Federal taxes__ 5,500 185,000 


Prov. for poss. losses on 
receiv. in addit. to nor- 

















TNG1 CUBTEO. « ccncncce a on a a ae 

pf ee def$667 ,946 $200,142 $546,275 $1,686,199 
Preferred dividends ~~~. 91,100 270,499 208,395 280,000 
Common dividends.....  -__.-- 542,910 675,000 J 

DMN ce ubecnucsce $859,046 $613 ,267 $337. 120 sur$506,199 
Shs. com. outst. (no par) 372,400 375,000 375,000 375,000 
Earns. per sh. on com__ Nil Nil $0.72 $3.75 

Consolidated Balance Sheet Jan. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Ltabtlittes— 3 $ 
Fixed assets ..... 6,401,157 6,879,777 | Preferred stock... 3,586,500 3,833,300 
Good-will, &c.... 1 1|xCommon stock... 5,108,783 5,125,000 
Spec. deposits, &c. 30,987 27,175 | Reserves......... 36,000 36,000 
Tax anticip. warrs. 133,853 disaisaimaial EERE 1,921,370 2,842,915 
Deferred charges... ae ‘ pede rf payable - 611,303 653,778 
Receivables.. 2... 1.895618 2168180; «(985.067 = 800,807 
Inventories...... 2,562,343 3,070,506 

es -11,899,622 13,291,890} Total...... «--11,899,622 13,291,890 

x ged be 372,100 shares of no par value in 1933 and i 
1932.—V. 134, p. 4390. SAEs STE pas 
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15 West 81st Street Apartment Bldg.—Fiscal Agent.— 
The Continental Bank & Trust Co. of New York has been appointed 
fiscal agent for $500,000 of gen. mtge. fee 644% sinking fund gold bonds. 


Film Production Corp.—Receivership Denied.— 
An application by bondholders of the Paramount Publix Corp. for the 
appointment of a receiver for the Film Production Corp., on the ground that 
mount transferred to the producing a title to many of its 
most valuable films in vieiaaian of a rights of the bondholders, was 
denied foe br 12 by Supreme Court Justice Valente. Milton L. Ernst and 
peel ag pla ¥en — a total of only $12,000 out of two issues aggre- 
gat 
a. Valente said the plaintiffs might sue for the amount of their 
bonds but that ‘‘whether the Court in such a case, to protect rights in- 
volving a few thousand dollars, will appoint a receiver ‘for property involving 
perhaps several millions is another question which furnishes its own answer. 


— 135, p. 4039. 

Firemen’s Newark, N. J.—Omits 
Dividend .— 

The directors have voted to omit the sy ee | dividend usually payable 


about April 25 on the capital stock, par distribution of 15 cents per 
share was made in each of the three preceding quarters.—V. 135, p. 473. 


(M. H.) Fishman Co., Inc. ee < ps weetee, rr 


Insurance Co., 














Calendar Years— 1930 
Stores in operation.-_.--..--------- 30 
ees ee $2,623,198 $2 641,632 $2,268,079 
Profit before taxes after deduct. 

stores, gen. & adminis. exps. & 

deprec. charges for the year------ 99,432 174,819 83 ,O74 
Provision for Federal taxes_____--_-- 13,806 21,095 10,063 

eee IGS oe De ame $85,626 $153,722 $73,011 
Dividends on 7% preferred stock ----_ 28,045 28,140 27,708 

Net profit accr. to common stock __ $57 580 $125,583 $45,303 
Profit earned per share on 75,000 

shares common stock outstanding_ $0.76 $1.67 $0.60 

Balance Sheet Dec. 31. 
Assets— 1932. 1931. Lhabilittes— 1932. 1931. 
fe $183,266 $165,208| Accounts payable. $96,576 $80,911 
Accts. rec., sundry 3,207 7,910| Accrued dividends 5,834 5,862 
Prepaid rentals__- 1, 550 | Accr. int. on mtgs-_ 1,032 1,050 
Merch. inventory. 390,306 354,713) Accrued salaries.. --_---- 3,750 
Mdse. in transit. ee. eee Fed. income tax_. 13,805 21,096 
Land & buildings- 98 ,356 96,027 | Mortgages payable 59,000 60,000 
Fixtures. -....-.- 224,296 239,810} Preferred stock... 400,100 402,000 
Alterations &impt 145,849 155,620|xCommon stock... 125,000 125,000 
| ae 4,971 5,726 | Surplus........-. 376,616 333,446 
Claims receivable ae ees 
Deferred chgs. to 
future oper_-_-_-_- 11,282 7,550 
TE iessexece $1,077,965 $1,033,115| Total_.....--- $1,077,965 $1,033,115 





x Represented by 75,000 no par shares.—V. 136, p. 2433. 


Fisk Rubber Co.—All-Cash Distribution of Over 60% and 
50% Indicated for Bonds and Notes Represented by Eberstadt 
Committee. — 

An all-cash distribution of more than 60% and 50%, respectively, on 
the bonds and notes represented by the Eberstadt committee was indicated 
in a letter sent by the committee April 10 to its depositors. 
Court has not yet determined the exact basis of distribution as between 

and notes, the committee expressed the belief that the sale of the 
properties in receivership last week for $3,030,000 should permit a cash 
distribution in this approximate proportion. 

When the Eberstadt committee was formed in May of last year, the 
— value of the bonds and notes was approximately 19 and 15, respec- 

vely 

The Eberstadt group, which has recommended against deposit of Fisk 
bonds and notes with the Wood reorganization committee, states in its 
letter that it was instrumental in developing competitive bid 
receivership sale and that it regards the sale price as acceptable 
standpoint of holders of bonds and notes which it represented. 

The committee will continue to represent the bonds and notes deposited 
with it and will i handle for its depositors the collection of any amounts dis- 
.. It will also continue to accept deposits by bond 
and noteholders who wish to be represented in this manner, and will en- 
deavor to bring about the cash distribution as promptly as possible. 


rime for Deposits of Securities Extended.— 
aoa of more than 76% in the aggregate of the Ist mtge. 20-year 
fund gold bonds and 5-year 54% sinking fund gold fb wed 
been made with the reorganization com- 
mittee, Orrin G. ood, Chairman, has announced. In order to enable 
holders who have not deposited to participate in the plan, the time for 
deposit has been extended to May 1 1933. 
he committee, it is stated, will proceed as rapidly as possible to have 
the properties which it has purchased transferred to the new operating 
company and real estate company as contemp cae’ by the plan and to 
distribute to holders of certificates of deposit the cash and shares iB. 
for in the plan. Thomas F. Troxell, 65 Cedar St., is secretary of the 
committee. 


Officers and Directors Chosen.— 

The reorganization committee has selected Edward D. Levy of N. Y. 
City as president of ee new Operating company. Charles A. Dana, one 
of the receivers, will be chairman of the board. In addition to the above. 
the following will be members of the board of directors: Karl H. Behr, Cari 
P. Dennett, William E. Gilbert, Theodore G. Smith, William B. Stratton, 
John C. Traphagen and Orrin G. Wood.—V. 136, p. 2433. 


Fourth National Investors Corp.—Bal. Sheet March31. 


1933. 1932. | 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
ee 617,621 294,984 | Accrued expenses. 2,450 3,450 
Bankers’ accept- 740,872 | Provision for N. Y. 
U. 8. Gov. oblig.. me? 508, 215 3,628,757 | State taxes... -_- ,000 500 
cInvest. at cost_.15,214,207 19,142,257 | Unearned interest _ 1,499 10,342 


Int. & divs. receiv. 
Deposits in closed 
ae 


73,908 72,742\;}aCommon stock... 500,000 500,000 
bPaid in surplus__26,444,757 26,444,757 
ee.” a. I ee pf ‘475, "928 3,079, "437 


| RE 19,474,778 23,879,613 < | Ree 19,474,778 23,879,613 

a Par $l. b Representing the excess of paid-in capital over the par value 
of capital stock, after deducting organization expenses. c Market value 
$6,579,950 in 1933 and $8,256,213 in 1932. 

Note.—Of the authorized 2,000,000 shares of common stock, 250,000 
shares are reserved for exercise of purchase warrants (non-detachable 
except upon exercise prior to Oct. 1 1934 or such earlier date as the cor 
ration may determine) attached to the outstanding common stock certifi- 
cates entitling the holders to purchase common stock at $60 per share until 
Oct. 1 1939, and 750,000 shares are reserved for exercise of additional pur- 
chase warrants on the same terms as the purchase warrants attached to the 
common stock certificates.—V. 136, p. 2433. 


Fyr Fyter Co.—Earnings.— 
For income statement for three months ended March 3} 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 2433. 


General American Tank Car Corp.—Changes Name 


and Par Value of Shares—Acyuisition.— 

The stockholders on April 11 approved a proposal to change the par value 
of the capital stock from no par to $5 per share and to change se the compony ‘8 
name to General American Transportation Corp. below.) 

The stockholders also enaveved @ proposal to Rinow the directors to use 
= which is now held in the treasury Pe for retirement’’ for general corporate 








urposes. 

PuPresident Lester N. Selig, in reply to a question at the sunsel meeting 
of the stockholders, stated that results for the first RS ee of 1933 show 
a net profit ‘I think between $250,000 and $300, ." This compare g 











Volume 136 


with a net profit of $379,000 for the first three months of 1932 after charges 
and Federal taxes. 

Asked regarding dividend, Mr. Selig said that the semaeny would 
continue to pay dividends as long as it could but not if such payments 
should impair its cash account. 

The company’s German subsidiary. Mr. Selig said, is not paying any 

The company’s investments there 


dividends but is not losing money. 
lin rep about $1,000,000. 
n reply to a question, Mr. Selig said ner received a salary of $40,000 
* bagel as President and Max Epstein, as $50,000, as Chairman of the board. 
e officers and directors receive no bonuses and they have no special 
ae to acquire stock. 
e corporation has acquired the Pennsylvania Car Co., with shops 
at _ City, Mo., it was announced by Sam Laud, Executive 
to the President. No details were indicated.—V. 136, p. 2251. 


General American Transportation Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 818,833 
shares of capital stock (par $5) bearing the name ‘General American 
Transportation Corp.”’ in substitution for a like number of shares of stock 
without J md value previously listed and now outstanding under the corporate 
title of General American Tank Car Corp. 

The name of General American Tank Car Corp. was changed to General 
American Transportation Corp. and the common stock changed from 
shares without par value to shares of the par value of $5 each by amend- 
ment to the certificate of incorporation filed April 12 1933. 


General Foods Corp.—Common Distribution Again De- 
creased.—The directors on April 11 declared a dividend of 
40 cents per share on the common stock, no par value, 
payable May 15 to holders of record May 1. In each of 
the three preceding quarters a distribution of 50 cents per 
share was made on this issue, prior to which the stock 
received $3 per share per annum. 


President C. M. Chester issued the following statement: 

Despite earnings in excess of the former directors’ rate of 50 cents per 
share in the first quarter of this year, the determined to pursue 
a conservative po st a reducing the dividend in view of continuation 
of business uncertain 

It has — Suen to pay a dividend on May 1, and the change to 
May 15 has become aivies le due to the increase in the stockholders’ 
list, which has made it difficult to prepare and print a quarterly report 

te stockholders within a few days after final figures are available. 


Clarence Francis, Executive Vice-President, at the annual 


meeting of the stockholders, said in substance: 

Altho dollar sales of the General Foods Corp. during the first three 
months of 1933 were lower, volume sales were 6.6% above the corresponding 
period of a year ago. Of this increase, about 0.5% was due to the new 
product Grapenut Flakes. 

Business so far in April has been good, the first week of the month 
showing a volume equal to 28% of that eof the full month a year ago. 

The company has no plans for entering the beer business. The question 
had been presented to the company in several ways po may 40 but it is the 
present opinion of the management that beer has no place in its activities. 

In the frosted foods department there will be another loss this year, but 
it is likely to be reduced about one-third from the figure of last year. 


Director Resigns.— 

All retiring directors were re-elected with the exception of Hunter S. 
Marston, who resigned .—V. 136. p. 2057. 

General Motors Corp.—March Sales.—The company 


has made the following announcement: 
March sales of General Motors — to consumers in the United States 
totalled 47,436 as against 42,280 in February, and 48,717 in March a 


ear 
¥ March sales of General Motors a to dealers in the United States 
totated 45,098 as against 50,212 in February, and 48,383 in March a 


“Mach sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totalled 58,018 as against 
59,614 in February, and 59,696 in March a year ago. 


Sales to Consumers in United States 
1933. 











1932. 1931. 1930. 

50,653 47 ,942 61,566 74,167 

42,280 46,855 68,976 +74 
47 436 48,717 101,339 123,781 
By wee. 81,573 135,663 142,004 
Bg 63 ,500 122,717 131,817 
pate oS 56 ,987 103 303 97,318 
eaedibini 32,849 85,054 80,147. 
iidcn ae 37 ,230 69,876 86,426 
te acces 34,694 51,740 75,805 
RSE 26,941 49,042 57,757 
eerie 12,780 34,673 41,757 
se ee hs 19,992 53,588 57,989 
Se 510,060 937,537 1,057,710 

Sales to Dealers in United States 
33. 2. 1931. 1930. 
Ee. .. weeenndena 2,274 65,382 76,681 94,458 
SEP ee ae ,212 ,b39 7 110, 

ors cca cdckn as 45,098 48 383 8 94 118,081 
MR nee ere oa Se ae Ee ae 9,029 132,629 2,365 
ee ee eS ee ae 60,270 136,778 136,169 
i oa eae ee oe ka 46,148 00,27 7,595 
ca ebe began a ae’ gimmie 31,096 78,723 70,716 
I ie oa es a oe 24,151 ,66 ,140 
ie ee ae. dmarwae 54 389 69,901 
aloes. |: | mean 5,810 21,305 22,924 
ra ee a 2,405 3,71 48,155 
I ke a ail cts acta \) ediglnteaee 44,101 68 ,650 68 ,252 
ed a 472,859 928,630 1,035,660 


Total Sales to Dealers in U.S. and Canada Plus Overseas Shipments. 
1933. 1932. 1931. 1930. 


82,117 74,710 89,349 06,509 
59,614 8 96 ,003 126,196 
58,018 59,696 119,195 135,930 
pve ea 2s 8,359 154,252 150,661 
een 66,739 153,730 147 ,483 
gnuvedic 52,561 111,668 97 ,440 
sn nls eae 36,872 87 449 79,976 
idiemnaiiaine 30,419 70,078 85,610 
ap tian 30,117 58,122 78,792 
pammdtie 924 25,975 28 ,253 
x caten 5,781 29,359 57,25 

eat area 53,942 79,529 80,008 








562,970 1,074,709 1,174,115 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 

passenger and commercial cars are included in the above figures. 
Income Tazes Adjusted.— 


According to a Washington dispatch, April 11, the corporation and 
14 subsidiaries have obtained an income tax abatement of $2,066,983 for 
Over-assessment on 1923 taxes.—V. 136, p. 1894, 2231. 


Goodyear Textile Mills Co., Los Angeles.—Earnings.— 





Year Ended Dec. 31— 1932. 1931. 1930. 1929. 
., gf eee ee y$134,842 x$142,832 $199,779 $223 ,872 
Preferred dividends---- 133,721 133,721 133,721 133 ,7 
Cees: Gave edawee aes 100,000 85,000 

ae OS Nene $1,121 $9,111 def$33,942 $5,151 
Earns. per sh. on 10,000 
shs.com.stk (par $100) $0.11 $0.90 $6.61 $9.15 


A, Ane fotectins depreciation of $133,214 and taxes and other charges 
q. After “> ann of $88,672 and taxes and other charges 
rat —V. 134, p. 1770 
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General Public Service Corp.—Earnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 


Balance Sheet March 31. 
1933. 1932. 1933. 1932. 
Assets— s > Liabilities— $ 
alnvestments— bPreferred stock... 2,305,258 2,305,258- 
Common stocks 3,547,826 6,706,284|}cCommon stock... 669,213 669,101 
Preferred stocks 379,134 1,044| Com. stock scrip-_. 1,515 1,627 


501, 
DOR 5 iinwiinan 2,557,191 2,555,611] Convertible debs. 


EPP 2,389,000 3,660,000 


5%, 19 
514%, 1939__-- 4,111,000 5,220,000 











Other investm’t 5, 525,500 

COE. SSG aes 947,924 1,798,749} Accounts payable. 15,792 7,903. 
Treasury — pa sare 66,866} Accr. debent. int. 86,389 116,316 
Int. & accts. 88,909 68,923! Taxes accrued__-_-- 8,156 14,109 
Unadjusted debits 2 1,255 | Unadjusted credits 6,777 8,828 

Earned surplus (fr. 
Jan. 1 1932)-__-- 41,941 170,651 
Paid-n eurplus... «sic 439 
Wiig wales 9,635,041 12,224,234{ Total_.....-.. 9,635,041 12,224,234 


a Investments carried on books at written-down values established Dec. 
31 1931 and subsequent costs, with the eongeien of a participation in a 
loan which was written down Dec. 31 1932 ofits or losses a —— 
sold were determined on the basis of the average book values 
or estimated fair value of investments, March 31 1933, wae er 043 13,629, 
and March 31 1932 was $9,792,330. b Represented by: 24,640 shares § 

cumul.) dividend preferred and 280 shares $5.50 (coeaal. ) dividend 
erred, of no par value (entitled in liquidation to $100 per share i i 
voluntary, otherwise $110 per share). c Represented by 669,213 shares. 
common (1932, 669,101 shares) of no par value.—V. 136, p. 486. 


General Rayon Co., Ltd.—Off List.— 

Effective April 10 the Boston Stock Exchange dropped from the list 
the class A stock use of discontinuance of transfer and registrar 
agencies.—V. 135, p. 1501. 

Goldman Sachs Trading Corp.—Ezchange Offer Renewed 
to Stockholders.—See Atlas Corp. above.—V. 136, p. 2433. 


Goodyear Tire & Rubber Co. of Calif. (& Subs.).— 














Earns. Cal. Years— 1932. 1931. 1930. 1929. 
Net sales_.........--- $10,112,727 $15,078,637 $20,018,568 $26,233,596. 
Cost, selling, admin 

& general expenses ___ 10,391,895 14,916,628 19,817,287 23,789,764 

Operating income- ---_loss$279,168 $162,009 $201,281 $2,443,832 
Other income--_-__.----- 78.654 85,925 216,619 273,252 

Total earnings------ loss$200,514 $247 ,935 $417,900 $2,717,084 
Sees. oo ci caces Oe ee 18,190 135,532 150,037 
Penta CONE sce hee SO eee ,269 273,480. 
Res. forlossoncommits.  ------ 204,215 SAO |... “nkéen 

eo inate ieee 0ss$200,514 $5. 529 loss$203, r+ $2,293,568 
Prot vs. paid (7 << 139,925 559,699 559, 559,699 
“ee Mas was itedade: © 5 ae epee 1,500, - 
Svenidecbnasise | Seem, —! Recta). Sate (374% %) 

Balance, deficit_--~-_-- $340,439 $534,170 $763 ,599 prof$233 ,869 
Shares common stk. out- 

standing (par $100) -- on 40,000 40,000 40,000 
Earnings per share- __-- Nil Nil $43 .34 


x Including amortization of alee ‘inca 
Note.—All of the common stock is owned a the Goodyear Tire & Rubber 
Co. of Akron, Ohio. 


Comparative Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— $ 3 TAavilities— $ 
xLand, bidgs., ma- 7% preferred stock 7,995,700 7,995,700. 
chinery & equip. 6,142,406 6,512,917|Common stock... 4,000,000 4, ,000 
Investments ..--.- ,447,650 1,417,816] Accounts payable. 901,200 821,333. 
Inventories. ..-.-. 3,207,315 3,131,253} Reserve for loss on 
yAccts.&notesrec 997,153 1,013,043} commitments .. --...-. 204,215. 
Cash in banks and urplus.......... 2,248,459 2,588, '897 
on hand...--... 1,542,563 1,419,495 
U. 8. Got. securs. 1, "709, "063 1,987 ,656 
Deferred charges... 99,210 27,966 
WH vétinvauen 15,145,359 15,610,146 - RR 15,145,359 15,610,146. 
x After intone reserve for depreciation of $6,258,389 in 1932 and 
$5,825,378 in y After deducting reserves of $138,027 in 1932 


and $152,451 % 193i pe” 134, p. 4503. 


Grand Union Co.—Proposed Reduction in Capital, &c¢.— 
The stockholders will vote, April 21 on changing cep ital represented by 
outstanding preference stock to $3, 988,750, from $7,977,500, and common 
stock to $279,967, from $1,033, 816; also on changing the par value of the 
common stock to $1 a share, from no par. 
Store Sales afer 4 and 13 Weeks Ended April 1. 
1933—4 Wks or 1932- Decrease| 1933—13 ks.—1932. 
$1 $1900 4S $2. gos. 311 $408 ,467 |$6,232,493 $7,604,564 
Pp. 


Great Penal & Pacific Tea Co. of America.—Earns. 


Decrease. 
$1,372,071 








Years End. Feb. 28—-. 21933. yi992. 1931. 1930. 
We. G6 GNGBwn a ociconce 15,427 15,670 15,737 15,418 
iE NETL LS Saag $864,048 $1 OR aes $1,065,806 $1,053,692 
Totel earnings... ....-.-< 39,249,107 40,598,294 41,162,998 34,593,223 
Depreciation .........- 2,706,335 ? "590.320 6,212,223 5,092 592 
Federal taxes.......--.. 3,810,000 4,215,000 4,208,000 3,281,000 

ee Es oo cn $22,732,772 $29,792,974 $30,742,775 $26,219,631 
Dividends paid_-_--.---- 16,430,112 15,908,767 13,284,292 11,620,792 
Surplus justments - ~~ Ey MMT i RADE 7,342 39,675 

Balance, surplus----- $6,248,223 $13,884,207 $17,451,141 $14,559,164 
Profit and loss___._---- 94,384,040 88,135,817 74,251,609 56,800,467 


Shs. com. stk. outstand- 
tO TEE). os cacnst 
Earns. per sh. on com-_- 
x Last three 000 omitted. 
Feb. 25. 


2,086,748 2,086,748 2,073,916 
$13.40 $13.86 $11.77 
y Year ended Feb. 27. z Year ended 


Comparative Consolidated Balance Sheet. 


2,086,748 
$10.02 








Feb. 25 '33. Feb. 27 '32. Feb. 25 '33. Feb. 27 "32. 

Assets— $ Ttabtlities— ~ $ 
Plant & equip... 29,459,507 32,448,612| Preferred stock. 26,036,200 26,036,200 
CE i ae 53,553, -_ 43,481,596|aCommon stock 36,390,340 36,390,340 

Good-will.....-. 1} Pref. stock of 

Merchandise _.. 50,931, 657 53,067,577| subs. not own. 10,000 10,000 
U. 8. Gov. secs- 45,531,100 47,067,100| Notes & accepts 203,679 428 803 
Stocks & bonds- 25,008 25,908} Accts. payable. 26,938,402 27,179,074 
Accts. receivable 6,688,101 4,313,585) Res. for self ins. 674,581 461,606 
Deferred charges 2,551,472 2,609,416) Res. forinc.tax. 3,840,000 4,235,550 
Other reserves. . "263. 187 136,404 
Sarees... cacoe 4,384,040 88,135,817 
| RE 188,740,429 183,013,794 cee 158,740,429 183,013,794 





a Consisting of 1,150,000 shares voting and 936,748 shares non-voting, 
—V. 136, p. 1725, 1025. 


(W. F.) Hall Printing Co.—New Director, &c.— 
Ernest Lilienthal, Vice-President of the Art Color Printing Co., Eastern 


subsidiary, has been elected a director, succeeding Robert M. Eastman, 
deceased 


Laurence A. Smith, Comptroller, has been elected to the post of Cor- 
porate Vice-President.—V. 136, p. 667. 


Hartman Tobacco Co.—O/f List.— 

The New York Curb Exchange has removed from listing the old $10 
par common stock, and admitted the 188,100 shares of newjno-par common 
stock, which is issuable share for share for the old stock.—V. 131, p. 3538. 
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Hayes Body Corp.—New Directors. — 

M. H. Goff, H. W. Claypool and H. R. Demaree ali of Pittsburgh, Pa., 
have been elected directors, succeeding Edward Conley, R. O. Gill and 
A. A. Anderson.—V. 136, p. 1383. 


(George P.) Ide & Co.—Off List.— 
The New York Curb Exchange has removed from unlisted trading 
ero the, voting trust certificates for common stock, no-par value.— 
‘ , Pp. m 


Indian Motocycle Co.— Meeting Adjourned.— 

The stockholders present at the special meeting held on April 10 approved 
the plan of reorganization, but owing to the smal] number of proxies received 
the meeting was adjourned April 24 in order to reach other stockholders .— 
See also V. 136, p. 2078. 


Indian Refining Co. (& Subs. ).—Earnings.— 


Calendar Years— 1932. 1931. 1930. 
OGRE ES oti aw ste pheatbsndeen ne $10,105,135 $10,198,930 $18,241,701 
CO OF ROR. 4g ae Hp ne ne ee wens 7 563, | 11,093,225/ 14,228,916 
oe & general expenses_.__--__-- 2,874,113 / | 5,539,542 
Miscellaneous income charges—net - - Cr6,371 Cr4,516 44,148 
Tle ees cata tt we thane ema ernest wa 157,713 166,753 vit tage 
Retirements - - - - - - diuiakape laid aienim ima acieve 1 1,213,539) oF  yilllnln  See  Re 


EEO CTS ES Am 


8 
1,488,146 1,096,074 
Interest on bank loans & funded debt_ 601,011 404,010 5 








Amortization of bond discount & exp. -__--- 101,410 68.112 
PEG AE ine kitces on ane e oo $2,298,844 $3,130,987 $3,035,886 
PROC A ED. cheecceetnnces..: wemece 5,608,182 1,769,967 
SN CI cd writs ow eeebnides $2,298,844 $8,739,169 $4,805,853 


5 BE 
Profit & loss deficit, Jan. 1_--_-_-- 11,445,233 2,706,064 surl ,025,101 


Loss from sale of assets transferred 











1 60, 20 GL SUN RUe ~- coban: ieee Seen 691,211 
Direct adjustments -_-_-..-.-.------ eS > Santee > A ae 
Service dept. overhead exps. for prior 

years, originally charged to opera- 

tions (capitalized by co. during 

cbc Sienna paatine so) aman e. mae res 383 478 
Profit & loss deficit, Dec. 31_------- $13 663.414 $11,445,233 $2,706,064 
Condensed Consolidated Balance Sheet Dec. 31. 

1932. “1931. 1932. 1931. 

Assets — $ & TAabilities— s $ 
Cash in banks Acco - 764,933 1,331,534 

on hand __.--.-- 485,931 481,304) Accr. int.on funded 
Receivables - - ---- 1,073,459 506 ,1 [| ee aa 10,313 16,500 
Inventories _ - - - - - 2,675,165 3,105,517) Due Texas Co___. 9,624,163 3,638,793 
Other assets _-_--- 3,004 31,715|54%% eq.tr.cert_. 500,000 800,000 
Cashin sink.funds 178,125 101,667 | Station realty ob- 

x Refin'rs’tank cars ligation___._... 289,110 460,173 

sell. stat’s, &c.x 7,374,164 8,380,243/514% gold notes.. = ____-- 3,500,000 
Ph a aw ciel 135,614 144,264)| Accr. wages, int., 

Havoline tradem’k 850,000 J taxpa, i fc...... 125,478 370,370 
Deferred charges.. 130,894 302,053} Deferred credit - _- 25,200 193 
7% pret: stock ___- 14,400 14,300 

Common stock ___12,701,220 12,701,220 

Capital surplus... 2,515,153 2,515,053 

Operating deficit __13,663,414 11,445,233 

ET a wicwee we 12,906,356 13,902,903| Total_.....--_- 12,906,356 13,902,903 





x After reserve for depreciation of $8,700,942 in 1932 and $10,398,841 
in 1931.—V. 135, p. 3865. 


Industrial Office Building Co.—Reorganization Plan.— 

The plan of reorganization dated Sept. 15 1932 has been declared opera- 
tive by the reorganization committee consisting of George Ramsey, Chair- 
man, Stanley G. Harris and George J. Leness, Sec., 60 Cedar St., N. Y. 
City. Sullivan & Cromwell, 48 Wall St., N. Y. City are counsel. 


he Industrial Office Building Co. was organized in New Jersey, June 
16 1922. 


It has outstanding the following securities: 





ny owns an eight story office building at 1060 Broad St., Newark, 
incoln Park. Building was completed in May 1926. Fixed interest 
and sinking fund charges plus the extra costs incident to abnormal tenancy 
changes depleted the company’s working capital to a point where a re- 
organization became essential. : 

o dividends have ever been paid upon either the preferred or common 
stock of the company nor has any interest been paid on its notes since 
Dec. 1 1931, and the interest and sinking fund due under its bonds for 
June 1 1932 were not paid. : 

On June 1 1932 Fidelity Union Trust Co. of Newark, N. J., as trustee 
for the 1st mtge. bonds, instituted suit for the foreclosure of the mortgage 
ond Se president of the company, Louis V. Aronson, was appointed as 
receiver. 


Com 
facing 


Digest of Plan of Reorganization. 

Transfer of Property to New Company .—New corporation is to be organized 
in New Jersey. 1 assets are to be acquired by new company and the 
latter is to assume all obligations except those for which provision is to be 
made under the plan through the issue of securities of the nev company. 
The liabilities so to be assumed which existed on June 30 1932 totaled 
approximately $210,000, of which $197,904 consisted of real estate and 
other taxes and interest thereon and $1,333 represented a contingent 
liability for notes receivable discounted. 

New Securities to Be Issued. 


First Mortgage Bonds.—The present issue consists of $3,000,000 Ist 
mtge. 6% sinking fund gold bonds due Dec. 1 1947, bearing the June 1 
1932 and subsequent coupons. 

The new issue shall consist of not more than $3,000,000 1st mtge. 6% 
cumulative income bonds to be dated as determined by reorganization 
committee and to mature Dec. 1 1947. Red. all or part by lot from time 
to time at 105 during first year, 103 during next five years, 102 during 
next five years and at 100% thereafter, together with all accrued and 
accumulated interest in each case. So long as the aggregate principal 
amount of the Ist mtge. 6% cumulative income bonds outstanding is in 
excess of $1,000,000 interest thereon shall be payable as follows: 

Interest shall be payable on the coupon dates but only to the extent of 
the net earnings available for interest after providing for cash working 
capital of $15,000 realized by the new company up to the first of the cal- 
endar month preceding the interest date. Any amount by which the in- 
terest paid upon a coupon shall be less than interest at the rate of 6% per 
annum for the coupon period shall be payable (but without compounding 
of interest) when and as earned by the new company in excess of the cur- 
rent interest on the bonds and so declared by the board of directors. Such 
arrears of interest, if any, remaining unpaid at the maturity of the bonds 
shall then be due. Provision shall be made for evidencing any such arrears 
of intcrest either by stamping a notation of partial payment on the coupons, 
issuing deferred interest warrants therefor, or otherwise as may be decided 
by the reorganization committee and provided in the mortgage. 

The new bonds shall also bear a special warrant for the payment of an 
amount equal to the interest accrued and unpaid on the same principal 
amount of the old bonds up to the date from which interest is payable on 
the new bonds, such warrant to be payable from surplus net earnings or 
at maturity of the new bonds, if not sooner paid. 

All surplus net earnings of the new company remaining after payment in 
full of the current interest and all arrears of interest and the special warrant 
above mentioned shall be applied to the purchase of bonds if obtainable 
at or below the redemption price and to the extent not so exhausted to 
the redemption of bonds upon the next succeeding interest pa ment date; 
until the agarogate principal amount of bonds outstanding s have been 
reduced to $1, ,000, after which such purchase and sinking fund provision 
shal] no longer operate. 

After the aggregate principal amount of first mortgage 6% cumulative 
income bonds Panties has been reduced to $1,000,000 interest thereon 
at the rate of 6% per annum shall be due and payable on the coupon pay- 
ment dates whether earned or not. 

Unsecured Notes.—The present issue consists of $359,400 unsecured 7% 
sinking fund gold notes due June 1 1937, on which the agi egate amount 
of interest accrued and unpaid on June 1 1932 was $14,998. 
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The new issue shall consist of not more than $359,400 of unsecured 7% 
gold income notes, shall be dated as determined by the reorganization 
committee, shall mature in 1948, and shall bear cumulative interest at the 
rate of 7% per annum, Fe ign semi-annually from lus net earnings 
remaining in any year after the principal of the bonds been reduced 
to an aggregate of not more than $1,000,000, provided that such payment 
will not reduce cash working capital below $15,000. They shall also entitle 
the holders to the on fp of a sum equal to the interest accrued and 
unpaid upon an eq principal amount of the old notes up to the date 
from which interest is payable on the new notes, such sum is to be payable 
from any surplus net earnings remaining after payment of the interest at 
the time accrued upon the notes or at the maturity of the notes if not 
sooner paid. The notes shall be redeemable at the option of the company 
at any time after, but not before, the new bonds have been retired, and no 
notes shall be purchased by the corporation, paid off or otherwise retired 
until all of the new bonds have been retired. 

Preferred Stock.—Present issue consists of 3,960 outstanding shares of the 
par value of $100 per share entitled to cumulative dividends at the rate 
of 8% annum, redeemable at $110 per share and accrued dividends 
and entitled to par and unpaid accrued dividends upon liquidation. 

The new issue shall consist of not more than 3.960 authorized shares 
of 8% cumulative prefcrred stock of the par value of $100 per share en- 
titled to cumulative dividends at the rate of 8% per annum from such date 
as may be determined by the reorganization committee, but payae only 
after the aceregate principal amount of bonds outstanding has been re- 
duced to $1,000,000, shall be redeemable at $110 share and shall be 
entitled on liquidation to par plus an amount per share which is equal to 
the amount of dividends accumulated and unpaid upon the old stock 
up to the date from which dividends accumulate upon the new stock, plus 
the amount of dividends if any then accrued and og upon the new stock. 
No preferred stock shall be redeemed, purchased by the new company or 
otherwise retired until all of the new bonds have been retired. The holders 
of Eeturet stock shall have no voting power. : 

‘ommon Stock.—The present issue consists of 16,646 outstanding shares 
without par value. s 

The new issue shall consist of not more than 20,000 authorized shares 

of — par value of $5 per share. The common stock shall have sole voting 


No stockholder of any class shall have preemptive rights with res 
to additional issues of stock of any class or of securities convertible into 


No common stock shall be purchased by the new company or otherwise 

retired until all of the new bonds have been retired. 
Bases of Exchange for Old Securities. 

Upon consummation of the plan all holders of the old bonds and notes 
who shall have deposited them under the plan will be entitled to receive 
equal principal amounts of the new bonds and notes, res: ively, and all 
holders of the old preferred and common stocks who shall have deposited 
them under the plan will receive an equal number of shares of the preferred 
and common stocks, respectively, of the new company.—V. 136, p. 2435 


Illinois Life Insurance Co. —New Company Organized 
to Carry on Contracts—Plan Calls for Immediate Payment of 
Accrued Death Claims.— 


A contract for the reinsurance of the $140,000,000 of insurance carried 

by the 70,000 policyholders of the Illinois Life Insurance Co. wzs pre- 
sented, April 10, to Judge James H. Wilkerson of the U. 8. District Court 
(Chicago) for his approval. 
. The new company organized by James S. Kemper for the purpose of 
carrying out the Illinois life contracts is the Mutual Protection Life In- 
surance Co. of Caicago, which begins business with $1,250,000 capital and 
and surplus paid in in cash. 

The new company will be managed by executi-es of the nationally- 
known Kemper group waich, it is stated, hol.s a high place in the con- 
fidence of the insurance world. Mr. Kemper and his wssociates are s.id to 
represent a group of companies with more than $70,000,000 in cash assets. 

he outstanding feature of the reinsurance contract is the fact that the 
Mutual Protection Life will at once pay all eccruei cecth claims. 

The new company is a mutual stock company waocse charter provides that 
upon approval of pulicyhcluers and stockholvuers the stock can be retired 
and the company entirely mutusalized. Prior to mutuclization the policy- 
holders elect half the directors. pe 

The new company proposes to adhere to a program of rigid economy in 
management and conservatism in investments which has characterized the 
other companies under the Kemper management.—V. 136, p. 2434. 


Independent Pneumatic Tool Co.—New President, &c.- 

At the annual meeting of the stockholders :pproval was given to a reduc- 
tion in the board to seven from 11 members. Retiring cirectors are: 
E. C. Gustafson, who continues as Treasurer; F. W. Buchanzn, who re- 
mains as Secretary; C. W. Pendock, and Robert T. Scott, who also retires 
as Vice-President. 

Neil C. Hurley was elected President, succeeiing Ralph 8. Cooper, who 
was elected Vice-President in charge of Eastern territory. Mr. Hurley 
has been the largest individual stockholder of the company since its organ- 
ization in 1904. Leonard 8S. Florsheim, a cirector, succeeds Neil C. 
Hurley as Chairman of the executive committee.—V. 136, p. 2078. 


Indemnity Insurance Co. of North America, Phila., 


Pa.—To Reinsure Business of Alliance Casualty Co.— 
See Insurance Co. of North America below.—V. 136, p. 1896. 


Industrial Rayon Corp.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2253. 


Inspiration Consolidated Copper Co.—LKarnings.— 
Calendar Years— a uss? : 1931. 1930. 1929. 
2,026,18 

















Copper produced (ibs.) _ 61,368,033 65,606,664 107,307,067 
Sales of copper _-_-_-_- _- . $1,153,470 $3,609,982 $9,769,174 $13,182,122 
Min. exp. (incl. devel.) _ 402,893 1,562,190 2,310,477 4,651,984 
Reduction & refin g exp., 
including selling 1,146,057 2,859,324 3,553,040 6,177,867 
Admin. exp. & Fed. tax_ 90 ,063 125,270 211,450 299 323 
Copper on hand Jan.1_-_ 3,171,306 2,154,675 4,850,744 979,710 
Copper on hand Dec. 31_Cr3,042,568 Cr3,171,306 Cr2,154,676 Cr4,850,744 
Depreciation ___--_-_-_-_-_- 85,118 288,316 326,318 13,8 
Interest paid -__--__--- 437 383 299,225 422,529 289,010 
Expend. during suspens. 
of operations _ - - - - __- RR S88 hee corer oo eee Gae 
Balance _ __ _def$1i 582,478 def.50/ 413 924Y,290 $4,721,084 
Inc. from investment __ - 6.186 15.191 24,470 32,7 
Net income - -- - --- def$1,5/6,2935 def 492,522 %273,759 $4,753,802 
Dividends paid - - _ - ___- 1,772,951 4.727 868 
oR et See $1,576,293 $492 ,522 $499,192 sur$25,9.54 
Shs. cap. stk. outstand- 
ing (par $20) _ - - - _ 1,181,967 1,181,967 1,181,967 1,187,967 
Earns. per sh. on capital 
stock ___-. a Nil Nil 0.$23 $4 02 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $s $ Liabilities— $ 
Prop. accts., &¢__39,829,380 39,874,799 | Capital stock - ---- 23,639,340 23,639,340 
Suppl. & copper on Gold notes_-_----- 5,115,000 3,600,000 
SR See 2,572,094 4,090,953 | Other notes pay_-.- ------ 350,000 
Accts. receivable _ - 110,034 156,449 | Res. for conting.. ------ 165,494 
Mark. securities... 405,131 977,745 | Deprec. reserve... 8,619,430 8,500,422 
ie thane as 46,195 92,648 | Accts.,tax,&c.pay. 1,967,449 1,989,453 
Deferred charges - - 4,279 33,294 | Surplus........-- 3,625,895 6,981,182 
TR écdankun 42,967,114 45,225,891 TE os csanwan 42,967,114 45,225,891 


—V. 134, p. 3648. 


Insull Utilities Investment, Inc.—Auctions Postponed. 

Auction of the collateral of Insull Utilities Investment, Inc., and Cor- 
poration Securities Co. of Chicago, held by New York banks, has been 
postponed until noon, May 10. 

Auction of Middle West Utilities Co. common stock held by the Central 
Hanover Bank & Trust Co., and the Guaranty Trust Co., as collateral 
loans for Insull Utilities Investment, Inc. and Corporation Securities Co. 
of Chicago, has been postponed until 3.30 p. m., May 10.—V. 136, p. 2435. 
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Insurance Co. of North America., Philadelphia, Pa.— 
To Merge Business of Subsidiaries.— 
PE 2 ng arias announcement was issued on April 12 by President Ben- 

‘*The company owns and o tes two casualty com ies, namely the 
Indemnity Insurance Co. of North America and the nce Casualty Co. 

*“We believe in the future of the casualty business in this country, but 
feel that under present conditions stro financial resources should 
shown in order to neep the full benefit. e have decided, therefore, to 
withdraw from the field our smaller and more recently organized casualty 
company, namely the Alliance, and at the same time to further strengthen 
the emnity Insurance Co. of North America. 

“As of June 1 1933 all of the business of the Alliance Casualty Co. will 
be in the Indemnity Insurance Co. of North America, and the 
former company will discontinue operation. 

‘‘ As of the same date, the Insurance Co. of North America will further 
add to the resources of the Indemnity Insurance Co of North America by 
providing for the latter additional surplus in the amount of $1,500,000. 

‘By this action we express our confidence in the future of casualty 
business ."’—V. 136, p. 1896. 


International Cigar Machinery Co.—Earnings.— 








Financial Chronicle 











Calendar Years— 193 1931 1930 1929. 
no ak oe $2,522, 364 336 ,039,921 $3,649,495 

Mfg. costs & expenses -__ 897,378 1,147,336 1,299,188 1,162,574 
D Ne Ok 165,315 91,95 474,124 316,823 
U.S. income tax_-_---_-- 154,2 241,340 266 ,922 243.796 
® Net profits_______-_-- $1,305,580 $1,683,707 $1,999,686 $1,926,302 
Previous surplus_--__-_-- 1,305,011 1,127,204 983, 853 ,764 
Adjust. acct. prior yrs... Dr44,862 Dr5 900 Dr55,513 2.965 

| A Se eres $2,565,729 $2,805,011 $2,927,264 $2,783,031 
Dividends paid______-- ; J 1,500,000 1,800,000 ,800,000 
Exploit. of foreign mark ere ee eee ee 
7 ae $1,010,890 $1,305,011 $1,127,204 $983 ,031 
Shs.cap.stk.out.(no par) 600,000 600,000 600,000 300,000 
Earnings per share- - --_ $2.18 $2.81 $3 .33 $6.42 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ TAabdilities— 3 3 
RBS eran 315,445 289,683 | Accounts payable_ 21,638 34,200 
Accountsreceiv_.. 315,745 401,956} Accr. Fed. & State 
Notes & accept rec 29,456 28,791 taxes payable_. 174,781 262,306 
Inventories - - - - - - 305,538 533,768 | Dep. on contracts 
Accts. rec. Matur’g for cigar mach__ 7,000 6,500 

one year or more American Machine 

after date__._-- 90,317 324,953) & undry Co. 
Com. stock in other currentaccount. -..... 139,658 

ee. Se rae 50,000} Res. for depree_-_. = ___-_- 423,207 
American Mach. & Reserves for special 

Fdry. Co. curr. contingencies... 139,347 76,553 

account.....-- a eo z Capital stock ___10,000,000 10,000,000 
x Pat., pat. rights, | 1,010,890 1,305,011 

licenses develop- 

ment, gd-will,é&c10,005,534 9,995,217 
Fixed assets --_.-- y105,706 579,523 
Deferred charges -- 31,910 43,543 

Wee oi. cs ceny 11,353,656 12,247,435| Total_........ 11,353,656 12,247,435 





x After deducting reserve for amortization of $3,098,493 in 1932 and $2,- 
984,156 in 1931. y After depreciation of $462,394. 2z600,000 no par 
shares.—V. 135, p. 1338. 


International Combustion Engineering Corp.—Re- 


organization Plan.— 

ugene W. Stetson, Chairman of the reorganization committee, has an- 
nounced that the committee has mailed to creditors and stockholders of 
the company and its subsidiaries a plan of reorganization dated April 3 
1933, prepared by it, which has been submitted to the U. 8. District Court. 
The Court has fixed April 27 1933 as the date for hearing whether or not 
the plan will be approved and made effective. The plan has been approved 
by the creditors’ committee. ; 

The reorganization committee consists of E. W. Stetson (Vice-Pres., 
Guaranty Trust Co.), Chairman; Nathan L. Amster, Charles Hayden 
4Hayden, Stone & Co.), R. E. McMath (Vice-Pres. Bethlehem Steel Co.): 
George W. Grove, Sec., 31 Nassau St., New York. White & Case are 
counsel. The Guaranty Trust Co., 140 Broadway, N. Y. City, is deposi- 


tary. 

The creditors’ committee consists of Frank J. O’Brien, Chairman, 
Globe Steel Tubes Co.; William C. Keeley, Jr., Vice-Chairman, Air Reduc— 
tion Co., Inc.; H. J. Hirshman, National Tube Co.; B. A. Clements, A meri- 
can Arch Co., Inc., and Robert W. Wolcott, Lukens Steel Co, 


A summary of the plan as outlined in the letter of the 


reorganization committee follows: 

The plan is made possible by and is based upon an offer dated Aprl 3 
1933, made by a new corporation, International Combustion, Inc., to the 
reorganization committee. The new company proposes to acquire directly 
or indirectly the business and assets of International Combustion Engineer- 
ing Corp., and of its receivers, including the a tery and common stocks or 
assets of Combustion Corp. of America, Combustion Engineering Corp., 
Hedges-Walsh-Weidner Co., Coshocton Iron Co., Raymond Bros. Impact 
Pulverizer Co., Heine Boiler Co., Combustion Engineering Co., Ltd. 
(Canada), International Combustion, Ltd. (the British company), and 
other domestic and foreign companies, and the assets of the receivers of 
such subsidiaries as are in receivership. aa 

It is estimated that it will require at least $2,000,000 in cash in addition 
to moneys expected to be included in the properties acquired, to pay off 
the $820,000 of receiver's certificates of International Combustion Engi- 
neering Corp.,pay expenses and compensation to receivers and their counsel 
in the various receivership proceedings, pay reorganization expenses, and 
supply adequate working capital for the new company, including sufficient 
funds to meet probable operating losses in the near future. 

In order to raise the necessary new money, $2,000,000 of the new com- 
pany’s first mortgage 6% gold bonds and 120,000 shares of its common 
stock of the par value of $1 each, in units of $100 of bonds and 6 shares of 
stock for $100 per unit, will be offered to creditors, preferred stockholders, 
holders of certificates of deposit of preferred stock, and common stockhold- 
ers. The sale of such units at $100 per unit has been underwritten [by 
Hayden, Stone & Co.] The underwriter, as compensation for assuming 
the obligations under the underwriting agreement and for services, will re- 
ceive 30,000 shares of the new company’s common stock, of which 5,000 
will be reserved for compensation for certain members of the various com- 
mittees, and the balance will be sold. ; 

The new company will also issue to creditors of the parent company, 
Combustion Engineering Corp. and Heine Boiler Co., and to bondholders 
of the latter a maximum of $1,000,000 of 5% debentures maturing 10 years 
after date. The new company will also offer to preferred stockholders and 
holders of certificates of deposit of preferred stock of International Combus- 
tion Engineering Corp. warrants authorizing the purchase at par ($1 per 
share) of 9.900 shares of its common stock at any time within five years. 

The plan further contemplates the issuance of not more than $845,000 
of the first mortgage bonds of the new company on account of the retire- 
ment or purchase of the outstanding $1,300,000 Hedges-Walsh-Weidner 
Co. preferred stock. It also contemplates the issuance to holders of Heine 
Boiler Co. bonds of $87 ,500 of such first mortgage bonds. _ 

Thus it is contemplated that, based upon full peceaties by all parties 
and the acquisition of all properties referred to in the plan, the new com- 

ny will have outstanding, upon the consummation of the plan, the fol- 
owing securities and stock: 

Wiest morenage 69 gold bonds. . 2... cn cet ccwscscccccce $2,932,500 
BS GeDensutes...- ~~ - on cccccececewscecccccesocceceucctees 1,000 ,000 
Common stock (par value $1 per share) _..--..------------- 150,000 shs. 
Warrants authorizing the purchase of 9,900 shares of such stock at par. 

At the election of the new company, collateral trust notes or bonds, or 
first mortgage and collateral trust bonds, may be issued in lieu of first 
mortgage bonds as provided in the plan. 

The plan, if consummated, will make ible the satisfaction of all of 


the current obligations of the receivers, of International Combustion Engi- 
neering Corp., including receivers’ certificates or notes, the satisfaction 
of their obligations under existing leases and contracts, the satisfaction of 
all obligations of the receivers of the subsidiary companies in receivership, 
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and the payment of the costs of all receivership proceedings, com tion 
to receivers and their counsel and expenses of reorganization, including 
compensation to counsel. For their services, the members of the reorgan- 
ization committee, other than the Chairman, and of the other committees 
which approve the plan, together with the Secretary of the reorganization 
committee, will receive a total of 5,000 shares of the common stock of the 
new company, as ob pte 22 in the plan. The Chairman of the Reorganiza- 
tion Committee receive $25, for his services, payable as an expense 
of reorganization. The offer of the new ye eed requires that, after the 
foregoing have been satisfied, there will be left in the treasury of the new 
company, or of companies acquired by it, working capital believed to be 
sufficient to enable it to operate efficiently and to withstand the probable 
operating losses of the near future. 


Distribution of New Securities. 


Creditors who become —— to the plan will receive 5% debentures of 
the new company as follows: 


Per Cent of Face 
Company. Amount of Claims. 
pm Santen wceleetins Cenk spidicialchudswbandtia 35 , 
om on Engineering Corp...........-...-.-----. 
RAM TRE OW ns ei Mac nncnndndabscwnbidda it 


Creditors of such companies will also have the right to subscribe for units 
of the new company’s bonds and stocks. Creditors of Hedges-Walsh-W eid- 
ner Co. havea y received payment of 85% of their claims; and creditors 
of Coshocton Iron Co. have already received payment of 50% of their claims. 


Because the assets of such corporations appear to warrant such treatment, 
creditors of both, upon beco: : : 


ies to the plan, will receive in cash the 

balance of the face amount of their claims without interest. 
ders of Heine Boiler Co. are offered first ee bonds of the 
new company an amount equal to 25% of the principal amount of 
= er Co. bonds deposited under the plan and also 25% thereof in 
ebentures. 


Preferred stockholders of International Combustion Engineering Corp. 
who become parties to the plan will receive a warrant entitling them to su 
scribe at any time within five years to one share of the new company’s com- 
mon stock at par ($1 per share) for each 10 shares of preferred stock de- 
posited under the plan. Such stockholders will also have the right to sub- 
scribe for the units of bonds and stock referred to above, subject, however, 
to the prior subscription rights of creditors. 

Holders of Certificates of Deposit of Preferred Stock of International Com- 
bustion Engin Corp. who become parties to the plan will receive 
the same warrants and subscription rights as do pref stockholders of 
the parent company who become parties to the plan, provided, however, 
that if the preferred stockholders’ committee deposits the preferred stock 
represented by an certificates of de t under this plan, the holder of 
such certificates of deposit shall not entitled to su 
scription rights except through such preferred stockholders 3 

‘common Stockholders of International Combustion Engineering Corp. 
who become parties to the plan are offered the right to subscribe to the 
units of bonds and stock offered to raise the new money, subject to the prior 
subscription ts of creditors and preferred stockholders and holders of 
certificates of deposit of preferred stock. 

The plan assures the raising of sufficient new money to make 2 reorganiza- 
tion and the termination of the existing receiverships possible, in the opin- 
ion of the reorganization committee. It also offers to creditors obligations 
of a going concern in the place of claims ‘‘frozen’’ in receivership proceed- 
ings, in which operations are being carried on at a loss and in which the 
amount realizable for creditors in any liquidation, after the expenses thereof 
and of such proceedings are deducted, is uncertain. 

To the preferred stockholders of International Combustion Enzgincering 
Corp. the plan offers the right to supply the necessary new money and to 
obtain therefor first mortgage bonds equal in ate amount to the new 
money supplied together with their pro rata share of four-fifths of the entire 
equity in the new game oe A subject to the prior subscription rights of 
creditors; and such stockholders are also offered the stock purchase war- 
rants described above. The plan offers to common stockholders the oprer- 
tunity to yg 4 the new money and obtain the bonds and stock issued 
therefor, in so far as such new money has not been supplied by creditors, 
preferred stockholders, or holders of certificates of deposit of preferred stock. 


Operations—Outlook. 

The operating losses of the last two years and the prospects for the imme- 
diate future render immediate reorganization imperative. In 1931 the 
net operating loss before depreciation of the American power ay group 
including the parent company, was $687,843; and in 1932 the indicated 
operating loss of the same companies (before depreciation and auditor’s 
year-end adjustments) is about $1,000,000. The operations of the Tar 
company (which was disposed of in 1932) and other American companies. 
most of which are no longer operating, showed no profit. The foreign 
companies reported a small profit (before depreciation) for 1931 but are 
expected to show little, if any, similar profit in 1932. The foregoing is 
based for all companies except the French companies, for 1931, upon the 
report of audit of Arthur Andersen & Co. (in which report statements for 
foreign companies, other than the French companies, which were not in- 
cluded, were based upon the reports of other auditors); and the foregoing 
is based for all companies, for 1932, upon estimates made by the accounting 
department of the receivers of International Combustion Engineering Corp., 
based upon the books of these receivers, and the books of subsidiary com- 
panies and the receivers thereof. 

Management.—The reorganization committee also bases its recommenda- 
tion that the plan be adopted upon its belief that a capable management 
has been obtained for the enterprise. George L. Bourne, Chairman of 
the board of directors of Superheater Co., has agreed to become Chairman 
of the board of directors of the new company, which board will, in the first 
instance, be designated by the reorganization committee. This board will 
select a President and other officers who will have direct charge of the oper- 
ations of the new company. 


Statement of Obligations Which Must Be Provided For. 

The following are the obligations of the companies in receivership and 
of the receivers thereof, and other liabilities which must be dealt with 
(as of Dec. 31 1932): 

International Combustion Engineering Corp. 
Receivers’ current obligations: 


en a i oe etal aigim cae Game oe weit 856,500 
Accounts payable and accruals—-Other than to affil. cos__-_- 192,994 
ne a aaabiua amin tn iy ai eae 133 ,206 
Total receiver's current obligations._..........------ $1,182,700 
Unpaid pre-receivership obligations: 
Notes and accounts payable and accruals: : 
Other than to affiliated companies (including estimate of the 
committee for disputed claims) ---.....-.-.----.--.-- $438 ,239 
To affiliated companies... ..-.-e-n-0--- eececccccceccs *1,746,911 
Total unpaid obligations as of date of receivership... ..- $2,185,151 
Combustion Engineering Corp. 
Receivers’ current obligations: 
Accounts payable and accruals—Other than to affiliated cos-_-. $68 ,987 
es eS on ow on on mots wae eGo wale acne el 299 897 
Total receivers’ current obligations...............--- $368,885 
Unpaid pre-receivership obligations: 
Accounts payable and accruals: 
Other hen to affiliated companies (including estimate of 
the committee for disputed claims) -............------- $1,393 ,235 
SN GE dai wicintrinitndiedwanannine ah wae *11,304,684 
Total unpaid obligations as of date of receivership--_-_-__- $12,697 ,920 
Coshocton Iron Co. 
Receivers’ current obligations: 
Accounts payable and accruals—Other than to affiliated cos_-_ $18,119 
a ss nae ane nd ohare ee 643 
Total receiver's current obligations._._............--- $18,762 
Unpaid pre-receivership obligations: 
WOR 1. OL oe wn an ann anenbhanseenemens $77 357 
Accounts payable and accruals—Other than to affiliated cos_. 149,793 
ie SERGE, GOUNDONIN ain nro ncceméadeseccdhidiinadecee *1,014,673 
Total unpaid obligations as of date of receivership - --.--- $1,241,824 
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Hedges- Walsh- Weidner Co. 


Receivers’ current ob tions: 





Accounts payable and accruals—Other than to affiliated cos_- $11,218 
Ee CID ig isis Sahat soins aim wie ahah wkeies 1,834 
Total receivers’ current obligations._......7_......_- $13,053 

Unpaid pre-receivership obligations: 
ccounts a de pe and accrua ther than to affiliated cos.. $165,914 
et es Si ko ek canine Oaehnwen cite cae *82 988 
Total unpaid obligations as of date of receivership_-_____ $248 ,902 

Heine Boiler Co. 
Receiver’s current obligations: 


Accounts payable and accruals—Other than to affiliated cos__ $34,809 

ae Fh ena mibownen bie 144 

Total receivers’ current obligations._............---- $34,954 

First mortgage bonds (excluding accrued interest)_........_.-- 350,000 
Unpaid aa obligations: 

nts Fe yee and accruals—-Other than to affiliated cos... $356,314 

PI I a ail ie *118,069 

Total unpaid obligations as of date of receivership....._...-- $474,383 


* As of Nov. 30 1932. 
Summary of Proposed Distribution of Securities of the Purchaser. 


(a) First Mortgage 6% Gold Bonds— 
(1) To creditors and(or) preferred and(or) common stockholders 

and(or) certificate of d it holders and(or) underwriter, 

upon payment of cash as herein provided____......-------_- $2,000,000 
(2) Issuable on account of retirement or purchase of $1,300,000 

par value of Hedges-Walsh-Weidner preferred stock, not 


ex (UGS RAR ak TP aot SG ei ROOD RSE Sa 5,000 
(3) To holders of Heine Boiler Co. bonds._.............----- 87,500 
Total maximum amount to be presently outstanding- ----- $2,932,500 
(4) Reserved for refunding and improvements__......------ 2,067 ,500 
a ee on nani mee mi abana a $5,000,000 
(b) 5% Debentures— 
To creditors of the parent corporation and the subsidiaries in re- 
celvership above mentioned.....................---...-.- 1,000,000 


(ey, Common Stock— 
(1) To creditors and(or) preferred and(or) common stock- 

holders and(or) certificate of deposit holders and(or) under- 

writer, upon payment of cash as herein provided__-_------- 120,000 shs. 
(2) To u casei i Sina iach Sas ace alte de 4 an eb che an io ee 30,000 shs. 


Total maximum amount to be presently outstanding-_-_-~_150,000 shs. 
(3) Reserved for exercise of purchase warrants issued to pre- 
ferred stockholders and holders of certificates of deposit of 


preferred stock in the parent corporation. _...._...._.------ 9,900 shs. 
(4) Reserved for conversion of first mortgage 6% gold bonds 
I I ntadbwawseidawad 40,000 shs. 
(5) Reserved for future corporate purposes__..........------ B shs 
Gee: CUE CIN os i i ei ondeelenounn's 250,000 shs. 


Preferred Stockholders Fight Plan.— 


Opposition to the plan was voted a 10 by the preferred stockholders’ 
committee. The committee claims, t, that the plan squeezes the pre- 
ferred stockholders out of their equity position; second, that it is put for- 
ward at a time when negotiations are under way for the sale of the com- 
pany’s foreign properties for cash to reliable British interests; and third 
that it is doubtful if the plan could be consummated without serious legai 
entanglements because creditors may be opposed to the offer of second-grade 
unsecured income debentures. 

The committee is com of Stuart Hedden of Fuller, Rodney & Co.; 
John N. Darrow of Otis & Co.; John A. Kienle, Vice-Pres. Mathieson Alkali 
Works; Grant Thorn of the Reilly Tar & Chemical Corp.; Walter A. Burke 
of Gilchrist, Bliss & Co., and Martin Missir, of Eric & Drevers. 

The committee says it has been in contact with British interests which 
are ready to purchase the English company. The committee hopes, with 
the co-operation of the receiver, to negotiate a sale for a sum sufficient to 
permit a sound reorganization of the American properties on a basis which 
will give creditors and stockholders ownership of an adequately capitalized 


en ise. 

It is asserted by the committee that the prenaeed plan does not create a 
sound capital structure and is a plan which disregards stockholders and 
practically disregards creditors.—V. 135, p. 3364. 


International Pulp Co., N. Y.—Dividend Deferred.— 

The directors recently decided to defer the quarterly dividend due April 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly distribu- 
tion of 144 % was made on this issue on Jan. 3 1933.—V. 96, p. 422. 


Interstate Department Stores, Inc.— Dividend Deferred. 
—The directors on April 8 decided to defer the quarterly 
dividend due May 1 on the 7% cum. pref. stock, par $100. 
The last regular quarterly payment of $1.75 per share was 
made on this issue on Feb. 1 1933. 


Sales for Month and Two Months Ended March 31. 


1933—Month—1932. Decrease. | 1933-2 Mos.-1932. Decrease. 
$1,127,471 $1,408.901 $281 ,430|$2,030,224 $2,549,710 $519,486 

Note.—Sales include company’s own departments and exclude groceries 
and leased departments. 


Consolidated Income Account 














Year End. —————-Years Ended Dec. 31-———— 
Period— Jan. 31°33. 1931. 1930. 1929. 
pS SE PO ae $21,959,580 $25,242,857 $21,784,712 $25,545,411 
Costs & expenses ______. 22,218,667 24,452,435 20,879,397 24,181,581 
Operating profit_____ loss$259 ,087 $790,422 $905,315 $1,363,830 
Other income--_-_...__-- 7,148 MR tn eS 14 ae ei 
Total income---_-_-_-_-_ loss$251,939 $799,870 $905,315 $1,363,830 
Depreciation.........- 189,463 175,393 154,161 125,378 
ES tia tm owas 2,597 BP Noe em 
Pre-opening expenses 
ia Sci A at Re Rome A ae Mire 1 
I no a iea”, - . ee 75,000 83,600 136,579 
Other deductions_ _-_-___ ee) gsi ee 
Minority interest ______ Cri ,345 ime 00 eerie ce ea 
es. protit........-.-.-« loss 594,068 $547 ,737 $667,554 $1,101,873 
Preferred dividends__._._ %x219,625 181,247 192,500 192,500 
Common dividends._... _ _____ 416,754 467 ,204 465,376 
I soit te! $813,693 $50,264 sur$7,850 sur$443,997 


x Five quarterly dividends. 
Consolidated Surplus 13 Months Ended Jan. 31 1933. 


Balance, Jan. 1 1932—Earned surplus______________________- $694,933 
ES STEELE. LLNS LE INL NIE EEE LETT INTE 1,540,878 
se age Ns Nr Ree A el le an sh $2,235,811 

Excess of par val. over cost of pref. stock reacquired during 1932 49,779 
ES EE ELAR ALE POTN ORL eT f = 

Net loss, year ended Jan. 31 1933 (as above)_____.__________- - ayers 

Ne loss. month of January 1032.......................... 123 ,564 

Dividends declared on pref. stock._._._.___..________________- 219.625 

Reduction to stated value of purchase price of company’s com- 

I SS SESE RT ee ei a ie | BiDti gies Sie al * 468,688 
er to reserve for contingencies__._._....._....________ ,000 
a oF ie $779,643 


Note.—Surplus has not been a: ted wi 
rage 7. ppropria ith respect to capital stock 


Financial Chronicle 


April 15 1933 


Comparative Balance Sheet. 
Assels— Jan.31°38. Dec. 31°31. Liabilities— Jan 31 '33. Dec. 31 31. 
xLand, buildings Preferred stock _ _ _$2,480,000 $2,550,000 
leaseholds, &¢_.$1,472,456 $1,579,967 |y Common stock - 1,018,010 1,168,010 
Oden sc cca 475,703 1a aoe Accts. pay. acer... 902,328 1,170,383 


Accts. receiv.,&¢. 281,356 407 ,636 | Federal tax reserve 











Inventories _ - - - - - 2,859,642 3,064,440/ Minority interest. 
Treasury stock... ......- 617,756 | Conting. reserve... 100,000 # --_--.. 
Deposits in closed Capital a oa eee 1,540,878 
banks... _...... , ree es Earned surplus - -- 694,933 
Miscell. balances __ 18,059 28,564 
Deferred accounts. 151,111 115,204 
Be i orice $5,286,152 $7,206,837 > eee $5,286,152 $7,206,837 
x After depreciation and amortization. Represented by 203,602 
no par shares in 1933 and 233,602 in 1931.—V. 136, p. 2079. 


Interstate Equities Corp.—Comparative Balance Sheet.— 








Assets— Mar .31'33. June30'32. Liabilities— Mar.31’33. June30'32. 
2 2 $983,312 $%$741,722| Deposit on secur. 
Sec. owned (mis).. 3,338,492 3,578,832] loaned_.._-.--- -.---- $6,300 
Note receiv. (sec.) -----.- ¥ Accts. pay. & 
Secur.tobeacq... -...... 25,597 expenses) ___-_-- $38,946 17,647 
Accrued interest on Res. for syndicate 
bonds purchas’d 22,998 2,568 ED cis i enn 278,102 
; . . a $3 cumul. pref. 
stock, series A__ 7,205,200 7,573,600 
b Common stock. 1,250,000 1,250,000 
Deficit account... 4,149,343 4,668,230 
, | eyeeres $4,344,802 $4,457,419! Total__.___--- $4,344,802 $4,457,419 





a Represented by 144,104 shares of $50 par value March 31 1933 and 
151 472 no par shares at June 30 1932. Represented by 1,250,000 shares 
of $1 par value at March 31 1933 and 1,250, 
—V. 136, p. 2435. 


Island Creek Coal Co.—Production. — 


no par shares June 30 1932. 


Coal Output (Tons) .— 1933. 32. 1931. 
GI es eat eta ceca o anos & 279,116 285,245 375,078 
JO OS SE ee 292,116 274,145 285,901 
Nia sa a a Ss sg es a hb sora cle 249,143 327,707 332,220 
—V. 136, p. 1896. 


Johns-Manville Corp.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department” on a pr g page.—V. 136, p. 2254. , 


Kellogg Switchboard & Supply Co.—Reduces Capital.— 
The stockholders recently approved a plan for reducing outstanding com- 
mon stock to 62,250 shares of $10 value from 316,250 of $10 par. One 
new share is being exchanged for five shares of the old stock. 
The total capital stock will thereby be reduced to $3,795,000 from 
98.525 6S, A capital surplus of $2,530,000 will be established.—V. 
, p. ° 


Kidder Peabody Acceptance Corp.— Stock Retirement.— 
President eon Amory has sent a notice to certain of the class B pre- 
ferred stockholders informing them of the corporation’s intention to retire 
their stock. This notice went out to those holders of class B preferred whe 
gave written notice of intention to take advantage of retirement provisions 
at least 18 months prior to Nov. 1 1932, the last regular dividend date. 
In each case the payment will be in cash at par ($100) and dividends 
accrued to the first regular dividend date occurring 18 months after the 
date of notice, upon the surrender of the stock certificates. Kidder, Pea- 
Co. have been authorized to make payment on the presentation of 

stock certificates at their office. 

This action of the corporation follows a recent decree in the Supreme 
Judicial Court dissolving the injunction obtained by the class A preferred 
stockholders which prevented the corporation from retiring its class B 
preferred stock in accordance with the provisions under which that class of 
stock was issued. There are 38,444 class B 6% preferred shares out- 
standing. Holders of about 25,000 to 26,000 shares, or two-thirds of the 
issue, having given the necessary notice prior to Nov. 1 1932, will participate 
in this retirement, involving roughly $2,600,000. As for the remaining 
one-third, either the holders have not given any notice of desire to redeem 
their stock or they gave notice Jess than 18 months prior to last Nov. 1. 
Presumably this balance of the issue will be retired in due course. ‘‘Boston 
New Bureau.’’—V. 136, p. 2435. 


Kimberly-Clark Corp. (& Subs.).—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
pS ae eee $13,174,479 $18,136,539 $21,771,187 $22,373,267 
Sell., gen. & admin. exps 1,289,820 1,602,389 See x See x 
Depreciation ____...--- 1,131,529 1,187,711 See x See x 
SF chee | |. eee se 108 ,660 See x See x 
Cost of sales__...._---- 9,950,477 13,217,442 x18,921,788 x18,429,651 

Operating profit _ —__- $802,653 $2,020,337 $2,849,399 $3,943,616 
Other income-__._...--- 773, 705,643 701,499 403,151 

Total income. ____--- $1,575,749 $2,725,981 $3,550,898 $4,346,767 
Federal & State taxes__-_ 165,000 376,736 457 ,626 474,152 
Int., amortiz., &c__._-- 465,368 587,814 See x See x 
Prov. for doubt. accts_ -_- © ae aue  ) tebetematan Us ~mckenaebeas 
Other int., cash disc. on 

SS ee ae I = ie ca caries Seni i aa 
Net loss of subsidiary _ - - rg oe ae ana epi UR Tee aS Se 

TR A oc sk chi can $588,755 $1,762,430 $3,093,271 $3,872,615 
Prefered dividends - - -_-_ 597,780 597,780 600, : 
Common stock -- ~~~ --- 396,143 5 ee ee, .| Sa 

NEE ee def$405,168 def$61,790 $2,493,271 $3,272,615 
Shs. com. stock outstand- 

ee ONS eee eae 487 ,173 499 800 499,800 499,800 
Earnings per share___-__ Ni $2.33 $4.98 $6.54 


x Includes selling, general and administrative expenses, depreciation and 
depletion and in 1930 and 1929 interest charges. 

Quarterly Earnings.—¥or income statement for three months ended 
March 31 see ‘‘Earnings Department”’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 








Assets— 1932. 1931. 1932. 1931. 
xPlant, prop., tim- $s $ Liabilities— $ $ 
ber hidgs., &c__30,027,060 31,291,834|6% pref. stock____ 9,963,000 10,000,000 
2 “Rin RES 652,517 802,034 | yCommon stock __19,494,667 20,000,000 
U. 8S. Govt. and Gold bonds - - - - - - 8,111,000 8,635,000 
marketable secs. 1,402,493 1,190,724|Sundry accts. and 
Treasury stock... --..--.- 489,721 taxes payable__ 1,248,731 1,283,340 
Dep. for pay. of Res. for obsolesc_. 641,078 835,827 
bond int__.---- | | 6 es Dividends payable 149,445 456,055 
Def. notes & accts. Earned surplus... 2,404,645 2,609,069 
Ra ’ ie Capital surplus... 5,034,099 5,603,750 
Notes & accts. rec. 2,042,833 3,329,545 
Inventories - - - - - - 3,019,599 3,637,829 
Depos.with trustee 634 7,616 
Due from affil. cos. 68,032 17,270 
Invest. insubs_._. 9,028,075 8,096,962 
Deferred charges... 446,291 559,504 
NE ie ee 47 ,046,665 49,423,042 iE 47 046,665 49,423,042 





x After depreciation of $9,666,698 in 1932 and $8,914,992 in 1931. 
Begrenentes, by 487,173 no par shares in 1932 and 499,800 in 1931.— 
. » DP. . 


Koppers Gas & Coke Co.—Annual Report.— 

W. F. Rust, President, in remarks to stockholders says in part: 

Eastern Gas & Fuel Associates, in which your company has a e direct 
and indirect ownership, owns and Sperenes extensive coal properties, coal 
selling agencies, steamships and docks, and these properties, together with 
the coal properties of Kop Gas & Coke Co., are all closely related to 
the operations of the coke plants of the two coupe. It has a 
for some time that substantial economies could be effected Ld Pp 
the direction and operation of these coal producing and coal handling 
Consequently Koppers Coal & Trans- 


properties under one management. 











Volume 136 


Portation Co. was recently organized as a wholly owned subsidiary of Eastern 

Gas & A.B 4 Associates, and an agreement was entered into whereby it will 

uire all of these properties rior to March 31 1933. Koppers Gas & 

Coke Co. will receive preferr stock of the new company in exchange 

for preferred stock of the mag «pa Coal Co. The operations of the new 

agama will be directed by the present management of the Koppers Coal 
0. 


Consolidated Income Account for Calendar Years. 





1932. 1931. 1930. 1929. 
pan panees from oper___- $5,041,864 $5,647,259 $4,430,786 +. 7 +255 
ee Wn OF ORCS: ese, eae Ss ee 910,715 
Divs. int. & miscell.inc. 3,594,809 3,670,077 4,737,074 4 :967 .883 
Gross income__-____-_- $8,636,673 $9,317,336 $9,167,867 $11,078,853 
Depreciation__________ 078,007 2.053.526 1,134,561 781 
Federal taxes (estimated) 457 160,15 446,569 779,710 


159 
Interest on funded debt _ he Set 2,690,131 1,881,256 








Other interest paid_____ ,056 05,486 Sees + Geek 
Amort.of debt disc.& exp ae ae ee ge eee ee ot SS 
Miscellaneous deductions 312,193 815,742 1,131,344 963 ,040 
Minority int. in earnings 434.8 sme) Sa oO See 
Net income... --~-..- $2.127,869 $2,458,188 $3,140,113 $6,600,066 
Previous surplus ____-_-__ 12,246,457 10.722.674 8.574.227 4.434.502 
Excess res. for bond re- 
E demption Cape 3930) - apis seh ae gE as 206 J0G) SeSac een 
arn Dmg of Koppers 
Se ge ef. dee Sra Os oe US See 
Miscell. cifesiinnth. 2 71,761 DENN kG i os a 
Total surplus_______- $14,446,087 $14,199,244 $11,922,674 $11,034,568 
Preferred dividends____ 1,200,000 5 co ae © 000. = 1, ,000 
Common dividends - ___ pe eee ee ee ey ae ane 
Surplus charges______- 665,659 752,787 1,260,341 1,260,341 





Earn. sur. at Dec. aoe 830,428 $12,246,457 $10,722,674 $8,574,228 
Shs. com. stock outs 








Ee eae 807 a 807,091 807,091 807 ,091 

Earnings per share_ -_ _-- $1.1 $1.56 $2.40 $6.69 
Consolidated po Sheet Dec. 31. 

1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 

Property acct_. 75,148,844 65,879,362| Preferred stock. 20,000,000 20,000,000 

Prem. on purch. x Common stock 45,417,983 45,417,983 

of subsidiaries 4,181,053 ___ -- Funded debt... 41,667,000 44,137,000 
Investments __. 82,914,731 83,847,072|Sub. fund debt 

o) SEARea es 3,690,838 2,506,281 & pref. stock_*22,638,487 18,557,942 
Notes & accts. Adv. from allied 

receivable_... 6,226,731 6,243,224 company .... 3,700,000 + # -..... 

Inventories ____ 10,284,478 13,497,477|Consumer’s dep. 668, __, ae = Oe se 

Due from assoc. Minority int... 2,142,647 1,446,849 

companies _ __ 446,476 2,156,653] Curr. liabilities. 7, ‘613, "953 8,978,901 
Cash with trustee 2,257 401,886 | Res. for deprec. 

Def’d charges_. 3,184, ‘068 3,401,926 & depletion.. 25,331,332 22,865,075 

Other reserves... 3,838,286 4,283,674 

Capital surplus. 1,230,905  #--.---. 

Earned surplus. 11,830,428 12,246,457 

| ee ee 186,079,477 177,933,881 Tee: Ls kas 186,079,477 177,933,881 





x Represented by 807,091 no par shares. 

* A subsidiary holding company has entered into an agreement with 
certain individuals to purchase, under stipulated conditions, their holdings 
of an underlying my ’s preferred stock during the period from 1933 
to 1952 inclusive e€ maximum liability under this agreement a, the 
year 1933 is $138,178 

Under an Bind dated Dec. 22 1932, Kop 
transfer, prior to March 31 1933, the controllin 
capital stock of Ko pers Coal Go. to an alli 
certain securities o 


Gas & Coke Co. is to 
interest in the outstanding 
Company. in exchange for 
that company.—V. 135, p. 3365 , 


Lane Bryant, Inc.— March Sales.— 


1933—March—1932. Decrease. 1933-3 Mos.—1932. Decrease. 
a “ie t+ $},160.790 $329,955 /$2,311,435 $2,985,646 $674,211 
—vV. a. ‘ 


La Salle Extension University.— Admitted to Trading.— 
The New York Curb Exchange has admitted to unlisted trading privileges 


the new common stock, par value $5, issuable share for share in exchange 
for old common stock, par value $10.—V. 136, p. 2079 


Lessing’s, Inc.— Dividend Action Deferred. — 


At a meeting of the directors held last month, it was decided to defer 
action on the declaration of a dividend on the no par common stock until 
the next meeting of the board to be held on April 18. Distributions of 25 
cents per share were made on June 30, Sept. 30 and Dec. 31 1932, as against 
35 cents per share previously each quarter.—V. 136, p. 2080 


(Fred T.) Ley & Co., Inc.—Off List.— 

The New York Curb Exchange announced on April 7 the removal from 
the list of the common stock because company failed to maintain its New 
York transfer and registrar office.—V. 135, p. 1834. 


Libbey-Owens-Ford Glass Co.—New Directors.— 

The company has increased its board to 16 from 15 by the election of 
the following directors: Setend Palmedo of Lehman Brothers to succeed 
Robert Lehman, Ralph A. Bard of Chicago to succeed Marshall Field, 
and John H. McNerney. Other directors were re-elected.—V. 136, p. 1562. 


Libby, McNeill & cay (& Subs.).—Earnings.— 








Years Ended— Mar. 4 '33. Feb. 27°32. Feb. 28°31. Mar. 1 ’30. 
a eae df$6 ,248 478 df$4,981,945 $2, 128. 357 $2,822,532 
I ee oe 0,000 ; ,000 
New Ist pref. dividends. _____- 350,000 33 30, 1 Fadia oes. £20 
Ser. GREE ccwe ovonvee 353 "400 Stee | . mMmacone 

Surplus for year__-_-- df$6 248,478 df$5,685,345 $796,855 $1,562,532 
Previous surplus - --_--- 1,118,922 6,804,268 9,787,412 8,224,880 
Cap. surpl. arising from 

retire. of cap. stock-_-_- re are a a pL 

Total surplus_------ df$5,031,591 $1,118,922 $10,584,267 $9,787,412 
Pref. divs. paid on 2d 

ee. eabaece awe. ~ Saber S..eeee” - cmence 





Prof.and loss surplus_df$5,031, $01 $1,118,922 $6,804,268 
Earned on com. shares_- Nil $1.18 
Consolidated Balance Sheet. 
Assets— Mar. 4 '33. Feb. 27°32. Feb. 28°31. , . 
Land, bldgs. & equip__x$18,629,256x$19, asi: 786 $19,742,381 $1. 710 306 
Investments ---...-.---- 934,187 1,424,462 1,942,910 





Common stockintreas_. -.---- é ‘771 a Ee SI 
Bond disct. and expense- 457 ,658 514,504 570,999 630,531 
Deferred charges -_-.---- 99 5: 265,382 506,207 85, 
CE ee ae 1,331,724 2,714,614 2,745,799 2,601,322 
Accounts receivable.._.. 4,105,838 4,458,084 5,345,828 8,273,195 
InVenteries .... 6 c<s0--- 19,909,761 27,402,711 33,529,634 33,403,033 
Prepaid insur. & interest 163 ,912 160,897 292 648 331,976 
Total agsete ....<cn<<< $45,831,870 $56,956,214 $64,676,406 $66,387,913 
Liabilities— 


First preferred stock._-- $9,730,000 $10,000,000 $10,000,000 





Second preferred stock... 11,450,000 11,780,000 11,780,000 -— _-... 
Che SEROR MOE cance . wivtee “2 ckpaees” ° cawaee $18,000,000 
Common stock (par $10) 6,250,000 6,750,000 6,750,000 6,750,000 
Funded de TORE 10,937,000 11,250,000 ,875,000 12,187,000 
pata camel RR 1,427,837 1,357,849 1,292,393 1,196,374 
Notes & accts. payable_. 11,068,624 14,699,442 i 744 18,467,126 
SE anesaiecaniind df5,031,591 1,118,922 6,804,268 9,787,412 
‘otal liabilities. .---- $45,831,870 ,956,214 $64 sth 4406 387 ,913 
hiyy + depreciation of $13,460,180 in 1933 and $12 Ce 1932. 


—V. 136, p. 503. 
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Lehigh Portland Cement Co.—EZarnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding age.—V. 136, p. 1562. 


(Louis K.) Liggett Co.— Elect Trustee on April 15.— 
Until creditors of this company elect a trustee on April 15, the manage- 
wom Pa been empowered by Judge Knox to operate the company .— 
p 


Lincoln Forty-Second Street Corp.—O/ff List.— 
Effective April 17 the Boston Stock Exchange will drop from the list 
the lst mtge. 544% gold lien bonds due 1953. 


Lindsay Light Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a pr g page.—V. 136, p. 854. 


Lumbermen’s Mutual Casualty Co.—Condition Liquid. 

The ayn hlet go shows over 60% of the assets of the company 
invest: nited tes Government bonds maturing within six months, 
cash in banks, and current accounts receivable. is figure does not 
include term Government bonds or the large holding of selected municipal 
bonds.—V. 136, p. 1897, 


McIntyre Porcupine Mines, Ltd.—Ezira Dividends.— 

The directors have declared a bonus of 12% cents per share and an 
extra dividend of 1244 cents per share, in addition to the regular ey 
dividend of 25 cents, all tax free and payable in United States funds on 
June 1 to holders of record a 1. An extra dividend of 12% cents was 
paid on March i last.—V. 136, p. 504. 


McKesson & Robbins, Inc.—Eliminates Deficit by 
Transfer to Capital Surplus—New Subsidiaries.— 


The stockholders on April 11 a gt tic a proposal to transfer to capital 
surplus ~_ opens deficit of 889,263 reflected in the balance sheet 
as of Dec. 1632. Action on the amendment of the charter was deferred 
until May % to which date vhe meeting was adjourned. 

All retiring directors scheduled for re-election Pook a elected to serve 
for the ensuing year, the number of directors having been reduced from 
27 to 25. At the organization meeting which followed the stockholders’ 
meeting, F. Donald ter was re-elected President and all other officers 
were re-elected with the exception of the vice-presidents, the number of 
which was reduced to 9 from 45. 


During the year 1932 McKesson Shee, * Inc., ‘was organized as 
wholly owned subsidiary of McKesson & Robbins, Inc., and acquired i ail 
of the capital stocks of the latter’s wholesale subsidiaries. It direct, 
through its own board of directors, the operation of the wholesaling com- 
panies. At the same time McKesson Development Corp. was orga 
as another wholly owned subsidiary to take over and ma , or liquidate 
if it seems advisable, laneous investments and certain other assets 
of the ent company, McKesson & Robbins, Inc. (Conn.), will continue 
as a wholly owned subsidiary of the parent company, contre all the 
wr. ae business of the company.—V. 136, p. 2080, 1729; V. 135, 
Pp 


Magdalena Syndicate.—Off List.— 
The New York Curb Exchange announced April 13, the removal from 
the list the capital shares, for unstated reasons.—V. 132, p. 2978. 


(I.) Magnin & Co.—Reduces Stated Value of Common Stock. 

The stockholders have ratified a reduction in capital represented by 
no par common to $1,348,399 from $2,298,399. The stated wee of the 
6% cumul. conv. pref. stock (par $10C) is not affected.—V. 136, p. 2436 


Miami Copper eam vias 8 














Calendar Years— 1931. 930. 1929. 
CO ee a as, gest 701 $4,394, 231 $8, 498. oe $11, 033 ,222 
Expenses, taxes, &c...-. 2,259,116 5, 920. '370 7,301, 364 
Depreciation, &c....--- "330,132 "324885 393045 608. ‘951 
Net loss in adjust of sec_ ae -aevgee  “Seawee’. - oe 
Reserve in connection 

with tax adjustment _- - AM. 3 eee eee eee 

Balance, surplus---_def$1,846, aoe def$951, om $580,642 $3,697,908 
Other income_____..--- 29,852 65,265 146,070 "453, 173 

Total income--_-.-.-- def$1,816,956 def$885,759 $726,712 $4,151,081 
DNGIIEER. ccasceecuss “danees Ema (47 4%) 1774401 (70) 2614. ‘906 
~ Deficit - 58 oa 747116 $1,816,956 $885,759 $1,047,688sur$1536,175 

arns. per sh. on 

shs. cap. stock (par $5) Nil Nil $0.97 $5.55 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabtlities— $ $ 
Mining prop., &c.x12,327,355 12,544,395 | Capital stock ---.-- 3,735,580 3,735,580 
Development. sdideouinn 2 "756, 772 2,818,664} Accts. payable, &c 44,211 1,024,773 
Construction, &c. 4, ‘687, 525 4,700,435 Taxaccr.&insusp 328,758 #-.... - 
Ore & metals-_--.-- 392,108 1,485,176| Res. for taxes in 
Materials & suppls 422.777 484,761 dispute, &c..-. 335, rt nina 
Unexpired ins., &c 24,347 50,995 | Surplus.........-. 5,263,113 080,070 
Ce dcthoceenna 34,946 121,853 | Depletion.....-..- 11,865, 041 13 ‘082, 080 
Securities ........ 830,921 1,649,37 
Accts. receivable 55,033 66 ,843 
Miami Copper Co. 

0 EE OT [eee 

- ee 21,571,785 23,922 503 ser ak oie aha 21,571,785 23,922,503 





—V. 135, p. 2346. 
Mid-Continent Petroleum Corp. (& Subs.). -—Barninge. 








Calendar Years— 1932. 1931. 
ee Ne eee $2, tg 272 $1,606,486 $9, 180. 682 $15,400,168 
Provision for deprec_._.. 2,523,468 2,822 '803 3,001.44! 3,268,624 
Depletion eegseve ek 908° 376 1,120,111 1,810,814 2,608,734 
Leaseholds abandon 

marendaved NS ar 976,854 1,498,833 1,733,460 1,223,490 
Dealers. Se) eee wee =o 615,942 
Adj't of crude oil invent- 498,475 1,127,149 1 AZ) 206 > aeeees 

Net inosaas epee ee loss$2 ,081 ,90lloss$4,962411 $1,493,057 $7,683,378 
ites. a ee. SR nei eee | eae “ 
Dive. on common stock. 1... 929,588 3,694,177 2,784'684 

NR ee ECL ts $2,081,901 $5,891,999 $2,201,120sur$4828,013 
Shs. com. stock out- 

standing (nopar)---- 1,857,912 1,857,912 1,857,912 1,857,912 
Earnings per share_ - - - Nil Nil $0.80 $4.09 

Consolidated Balance Sheet Dec. 31. 
1932, 1931. 1932. 1931, 

Asseis— $ 3 Thabilittes— 3 $ 
aOil reserves under Accounts payable. 1,739,467 1,394,220 

leaseholds & in- Accrued interest 

tangibles___.-- 33,326,541 34,259,030] andgeneraltaxes 476,471 547,842 


b Refin’s, casinghd Deferred credit 
gasoline plants, 1,837 8,495 
pipelines, stor- c Common stock. .55, $22 ‘302 55, 361 ‘652 
age tanks, &c___20,615,489 20,690,023 |Surplus from ope- 
Stke. & bds. (cost) 2 ‘69 2 "999 2,526,470] rations........ ss 971,218 17,032,576 
3 rar er 6,035,982 6,122,394 
U.S. Treas’y bills. 503,838 450,000 


rec., less reserve 2,567,358 2,773,774 
Refin.& crude oils. 6,072,662 
Materials & supp. 1,070,185 1,361,675 
Det. debit items.. 316,242 644,117 


Total.......-.73,201,296 74,884,784| Total.......--73,201,296 74,884,784 











a After deducting $28,447,867 dGeseciation pnd letion in 1932 and 
28. 534. 744 in 1931. After depreciation ,151 G7 in in 1 and 
0,483 in 1931 c¢ Represented by 1,857, 6 ete A 4 135, 
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Managed Investments, Inc.—214% Stock Dividend.— 

A semi-annual dividend of 24%% in stock has been declared on the 
common stock, no par value, payable May 1 to holders of record April 10. 
A similar stock distribution was made on May 1 and on Nov. 1932, 
while on Feb. 15 last a regular semi-annual cash dividend of 10 cents per 
share was paid.—V. 135, p. 2664. 


Marion Steam Shovel Co.—Earnings.— 
For income statement for three months —, March 31 see “Earnings 
Department’’ on a preceding page.—V. 136, p. 1386. 


Midvale Co.—New Director.— 
W. Hinckie Smith has been elected a director to take the place of the 
late B. Dawson Coleman.—V. 136, p. 1563. 


Mississippi Valley Utilities Investment Co.—Off List.— 

The New York Curb Exchange announced April 10, the removal from the 
list of the prior preferred stock $6 dividend series, and preferred stock 
$7 dividend series.—V. 136, p. 1212. 


Modine Mfg. Co., Racine, Wis.— Dividend Omitted.— 

The directors on —_ 8 voted to omit the quarterly dividend ordinarily 
pa. able about Mey on the common stock, no par value. From May 1 
932 to and incl =. 1 1933 quarterly distributions of 15 cents per share 
were made on this issue, as seemee 25 cents per share on Feb. 1 1932, 
50 cents per share on Nov. 1931 and qu uarterly =e of 75 cents 
per share from Nov. 1 1929 i and incl. Aug. 1 1 —V. 136, p. 1212. 


Mortgage Guarantee Co., Baltimore.—Eztension Plan 
Operative.— 

The directors announced Apri! 8 that the readjustment plan of that 
company had been made operative due to the assent of more than 90% 
of ae. — The plan was originally announced by the 
company on Feb 

winee ———— po MF assents have been received to carry the plan to a 

conclusion, officials stated that efforts would be continued until 
100% of all outstanding certificates are received. 

The company has 4,260 investors in its guaranteed mortgage certificates, 
of whom approximately 3,900 have accepted the plan. 

Consummation of the plan gives the Mortgage Guarantee Co. the ight 
to extend mortgages for five years from their present maturity dates and 
to reduce the interest rate from 5% to4%%. The company also is given 
the right to postpone interest due under mortgages for a period of not longer 
than one year where necessary and advisable.—V. 136, p. 2437. 


Moto Meter Gauge & Equipment Corp.—Proposed 


Reduction in Capitalization .— 
A special meeting of stockholders has been called for April 26 to toe 
action on a proposed reduction in of Incex to $512,500 from $4,196 
on an amendment of the — of incorporation " change the 512, O06 
shares of no par common stock to the same number of $1 par shares, ‘and 
to woares. the corporation’s voticit. of $2,313,562 against the capital surplus 
of $3,653,577 arising from the reduction of ‘capital. —V. 136, p. 2437. 
Mutual Protection Life Insurance Co. of Chicago.— 
Organized to Carry on Illinois Life Insurance Co. Contracts.— 


See latter company above. 


Nash Motors Co.—Defers Dividena on Common Stock.— 
The directors on April 10 decided to defer payment of the 
quarterly dividend ordinarily payable about May 1 on the 
common stock, no par value, ‘until such times as con- 
ditions justify.’’ A distribution of 25 cents per share was 
made in each of the three preceding quarters, as against 
50 cents per share on Feb. 1 and May 2 1932 and on Nov. 2 
1931 and $1 per share each quarter from Aug. 1 1930 to and 
inel. Aug. 1 1931. 

Earnings.—-For income statement for three months ended Feb. 23 see 
“Earnings Department” on a preceding page.—V. 136, p. 1730. 

National Acme Co.—Listing of Common Stock ($1 Par).— 


The New York Stock Exchange has authorized the listing of 500,000 
shares of common stock (par $1 per share) on official notice of issuance 
share for share in substitution for outstanding shares of the par value of $10. 


Income Account for ee i ag Years. 














32 1929 

Manufacturing profit__loss$i04, 926 $247, au $1, 503, 327 $3, a6. 451 
Admin., sales, &c., exp_ 48 357 654,267 2,919 3.977 
Other deductions. _--_-- 82,202 158,661 perar tr 363 965 
REIS ale SE SRP TA ah Sf gy dE 252,075 
Depreciation - _-_-.---_-- 257 ,033 468,319 Gee >: weeees 
Interest charges, &c--- - 128,906 Sana: ~ *\cteeman . -: faiemaekes 

Balance, deficit_---_-- $1,021,425 $1,164,949 $60 ,964pf$2 ,006 434 
Other income- .--_-._---- 125,967 69,800 69,524 94,921 

Net deficit........-- $895,458 $1,095,149 sur$8,560 sr$2,101,355 
re eee es eo ans 100, 662,500 s 

Zalance, deficit__-~_-.- $895,458 $1,195,149 $653 ,940 sr$1,413,855 

Shs. capital stock out- 

standing (par $10) --- 500 ,000 500,000 500 ,000 500 ,000 
Earned per share _ - -_ _- Nil Nil $0.01 $4.20 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 

OO GREECE ae $504,237 $672,758) Accounts payable. $48,555 $74,809 
Certif.ofdeposit.. 500,000 1,000,000} Accrued taxes_---~ 39,806 42,866 
Customers’ notes, Accr. bond interest 9,525 9,815 

acceptances & Accrued payroll_- 11,324 23,958 

accts. receivable 184,998 299,393 | Ist mtge. 6% gold 
Inventories - - - - -- 2,364,213 2,506,382] bonds__.------ 1,905,000 1,963,000 
Misc. secur. owned 77,770 77,770| Workmen’s com- 
Empl. subscrip. to pensation and 

capital stock... ....-. 28,962] contingencies---. 19,312 15,759 
Adv. to associated Capital stock - ---- 5,000,000 5,000, 


000 
406,034 1,301,492 











companies, &c-- 65,991 55,277 | Prof.& loss surplus 
‘Treas. stock. ..... See” Seeede 
xLand, bidgs., 
chin’ y yy ong 3,426,925 3,594,370 
Patents & goodwill 1 1 
Wnamort. portion 
of bond disc. & 
PER 72,641 85,610 
Designing & devel_ 182,960 63,558 
Prepaid insurance, 
taxes, &C.....-. 33,748 47,619 
Rs ob ewe eae $7,439,556 $8,431,701 Ns ea oe $7,439,556 $8,431,701 


x After depreciation of $2,699,772 in 1932 and $2,482,108 in 1931. 
—V. 136, p. 2081. 


National Bellas Hess, Inc.—Sales Increase 25%.— 

Grom sales amounted to $1 A00 S 631 for the quarter ended March 31 
1933 soanenne of S. BS ae compare. with gross sales of $1,190, ot? reperted 
for the quarter ec. 1932 is corporation s business 
only last Oct. 1, = successor to the old mail order house of National Bellas 
Hess Co. The increase in sales reported for the second quarter of operations, 
as compared with the first quarter in which the new compan did business 
indicates that the momentum of the new management's sales activities is 


ering operations for the first of 1933 show that the 
average — on oie last day of the was $2.82, against $2.26 on 
the first day and the average order for the whole three yon *., period 


was $2.55. "The showing for the March quarter is considered gratifying 
in cae of the fact that mail order — are usually at their Souens levels 
the year during January and Fe' 
‘The company re 
baving averaged 40,000 pairs w 


an agg Co increase in sales of shoes, sales 
since distribution of the spring 
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catalogue. This is more — than sold in any week up to Easter in either 
1930 or 1931.—V. 136, p. 1564. 
Link 


National Carloading Corp.—Van Sweringens 
Freight Lines—W. G. Bernet Heads National Carloading— 
Negotiate for Control.— 


The New York ‘Times’ April 4 had the following: 

“Negotiations by O. P. and M. J. Van Sweringen of Cleveland, who 
control the United States Trucking Corp., to acquire the National Car. 
= Corp., a freight-forwarding ency. from an affiliate of the Penn- 
sylvania RR. were disclosed April in the announcement that W. G. 

net, Chairman of the trucking company, had been elected President 
of the forwarding company. 

“The National Carloading Corp., at first known as the National Freight 
Co., was formed in 1929 by the Pennroad og Oe , an affiliate of the Pennsyl- 
vania RR. It was organized to offset the United States Freight Co., a 
similar organization which operates closely with the New York Central. 

“Two years ago, the National Freight Co. acquired the Standard Car- 
loading eo from the Van Sweringen interests and the Commerce Freight 
Co. from interests close to the late William H. Williams, former President 
of the Wabash Ry. At that time, National _— ht changed its name to 
its present form. The Pennroad Corp. now holds 51% of the National 
Carloading Co., and the Wabash Ry., another organization dominated by 
jr Pennsylv ania, controls 14%. he Van Sweringens retain the balance 
of 35% control. 

‘‘What consideration the Van Sweringens will pay for the National Car- 
loading Comp. was not disclosed, —_——— it is believed that it will be 
nominal he Van Sweringens are expected to put the National Carload- 
ing Co. under the control of the Pittston Co., which also controls United 
States Trucking Corp. 

“Mr. Bernet succeeds M. U. Moyer, View sreetens of the Pennroad 
Corp., as President of National Carloading. E. Dillhoefer, Assistant 
to the President of National Carloading, was A. Vice-President and 
ore. the latter a position also formally held by Mr. Moyer.” 


. 133, p. 3471. 
National Cash Register Co. (Md.).—Improvement 


Shown .— 

The stockholders at their meeting held April 12 approved all action taken 
by the board of directors, executive committee and officers of the company 
since the previous annual meeting and also re-elected all retiring eh 
to serve for the ensuing year. A total of 915,236 shares of the com 
stock was reneeees at the meeting either in person or by proxy, 7 485 
—— ae —_—ss a quorum. 

Chairman of the board, following the stockholders’ 
pa. B, euecl's + org the management has witnessed a ae the past month 
some indication of improvement in business.—V. 136, p. 2415. 


National Supply Co. of et as of Common 


Stock $25 Par Value.-— 


The New York Stock Exchange has authorized the listing of certificates 
representing 382,591 shares of common stock, par $25 each, on o 1 
notice of substitution thereby (on a share for share basis) for certificates ~4 
common stock of the par value of $50 each, now issued and outstandi 
1,140 shares of common stock, par $25 each, on official notice of issuance 
exchange of such shares of common stock and of preferred stock of the 


company for common stock of Spang, Chalfant a Co., Inc. (upon the 
pa of share of common stock and \% share of preferred stock of the 
Ghalfant & Co., Inc.); 


pers one or 3% shares of common stock of Spang, 
ng the total amount ee for 383,731 shares of common " stock, 
oar $25 each.—V. 136, p. 24: 


New England Fuel Oil Corp.—Liquidating Dividend.— 

A liquidating dividend of 30 cents per share was recently declared on 
the common stock, no par value, payable March 27 to holders of record 
March 25. On May 23 1932 a liquidating distribution of 75 cents per 
share was made on this issue.—V. 135, p. 144. 


Nevada Consolidated Copper Co.—Earnings.— 


Statement of Operations Years Ended Dec. 31. 
[Including rr bg the sian a Chino — | 





Operating Revenue— 931. 930. 929. 
Copper sales_......-.-- $3, 633-598 $9, B10. eee $17, eT 434 $4. 506, 144 
eS EO eae 69,633 544,853 602.755 1.221.723 
Siiver sales...........- 9,100 24, "266 44,588 128,623 

1 SRE reopen $3,812,131 $9,879,150 $17,978,778 $45,956,489 


Operating Expenses— 
Mining, incl. strip & de- 








velopment charges... 2,122,651 4,631,118 6,582,155 11,332,842 
Ore delivery mine to mill 432 ,692 887.748 1.050.622 1,691,054 
EE ee 1,699,024 2,876,273 3,740,500 6,156,861 
Treatment, freight & re- St 

NS ee 1,499,322 3,449,488 4,030,781 7,417,565 
Selling commission _ - - - - 75,173 164,173 177,679 332,615 
Variation in cost of open. 

& clos. invent. of un- 

G08G Gepnet.. .....---- 0 ee ee ee ene a Ae 

Prof. from opers----~- a$2,275,699 a$2,129,651 $2,397,041 $19,025,553 
Miscell. income (net) - -- 169,637 797 ,233 1,316,590 1,942,750 

Total income_------- a$2, 1% oe3 a$1,332,418 $3,713,630 $29. 968, rhs} 
Depreciation. ....---- 3 721,169 1,792,580 1,726,409 
Prop. retirements, &c_-_ °°" 303 7,082 60,317 227,789 
Current metal price adj-_ n° wmetaeiet: cc: ete be. 25 cee 
EE Be oe Sa nen ag pence 1,520,128 





Net inc. to surp. 


(before a Rane apa Ya$3, 143 ,960 a$2,060,669 $1,860,733 $17,493,977 








Balance Dec. 31-.-.----- 661,229 12,631,960 22,792,428 19,870,195 
Credits to surplus- -- --- Pe eee Cena ae re eee 
a ee ey $5,322,501 $10,571,292 $24,653, 16) $37 364,172 
Charges against surplus _ 720,888 24,264 eee <. : te 
Distrib. to stockholders, ------ 3,885,798 7,893 O57 14,571,744 
Balance Dec. 31-_---. $4,601,613 $6,661,229 $12,631,960 $22,792,428 


Shs. of capital stock out- 


standing (no par)...-- 4,857,248 4,857,248 4,857,248 4,857,248 
Earns.per sh.on cap.stk. Nil Nil $0.39 $3.60 
a Loss. 
Comparatire Balance Sheet Dec. 31. 
1931. 


1932. 1931. 1932. 

Assets— $ 3 Liabilittes— $ $ 

Mining properties_17,853,422 17,846,769 | aCapital stock .-.-52,864,150 52,864,150 
bConstr. & equip_12,540,096 10,890,215| Gold debentures__ 1.1 


Develop. stripping Accts.pay.,not due 482,858 2,028,752 
& def. charges. .22,035,393 21,957,970 | Deferred accounts 55,091 15,177 

Investments ---.-- 7,652,887 7,652,887) Unpaid treatm’t on 

Materials & suppl. 2,018,108 2,301,580| metals, notdue. 305,093 853,072 

Accts. receivable... 1,443,973 1,182,059| Reserve for taxes, 

Suspense accounts 140,516 274,323; insurance, &c_. 780,172 2,053,028 


Paid-in surplus. -13,259,408 13/259.408 
eet Surplus from oper. 4,601,613 6,661, 


. ate edbaiaadtn 6,656,045 


berg owceece 72,349,526 77,755,956 


4,857,248 shares of no par value 
in "1932 and $25,564,391 in 1931. 


President Jackling Warns Stockholders.— 

In connection with the annual report, D. C. Jackling, President, advised 
stockholders of a printed circular, signed by North American Finance Co., 
Denver, addressed to shareholders of Nevada Consolidated Copper Co 
concern certain mining pro jies in South Dakota. We know nothing “ot 
the property or projects referred to therein or of the compan ¥ signing the 
same and never authorized any one to so address you,’’ Mr. Jackling told 
the stockholders.—V. 136, p. 1213. 


Metals on hand & 











Total_....----72,349,526 77,735,956 
b After depreciation of $24,222,495 
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National Steel Corp.—Listing of Stock, Par Value $25. 


® The New York Stock Exchange has authorized the lis of shares of 
stock of the = of $25 per share in substitution for a like a te 
number of s of stock without value now outstanding and listed 
or authorized to be issued and on official notice of issue as follows: 
2,156,832 shares for a like number of shares now outstanding, and 99,995 
shares on official notice of issue from time to time and payment in full 
upon the exercise of outstanding stock purchase warrants. 

The application of the corporation reveals that stockholders of the Michi- 
gan Steel Corp., ocqenet in 1931, elected to take cash instead of stock of 
the National Steel Corp., to the extent that only 7,101 shares of National 
Steel Corp. common stock was issued to Michigan stockholders of an 
autherined issue of 60,625 shares. The authority to list the remaining 
shares has therefore been cancelled. 

The only existing call upon the corporation for the issuance of stock is in 
the form of warrants for the purchase of 99,995 shares.—V. 136, p. 2256. 


Newmont Mining Corp.—Earnings.—* 








Calendar Years— 1932. 1931. 1930. 1929. 

earnings--....... 7$554,411 $1,154,110 $2,744,430 $13,291,590 
| eee ing 49 ,946 61,598 33,899 9,487 

tate tax and reserve for 
Federal tax_.._._ -.- 22,133 19,222 63,000 1,267,967 
Admin, & other “Sea | 366,175 243,223 issih 184,763 
Exp. for invest’g., &c__-_ 131,568 52,325 

Net loss realized on sec. 
Rw eden Ls hie caine en. 30 see . weeks = Opa. 
Net income_ _____.-- y$116,157 loss$206,709 $2,332,770 $11,777,049 
Cash dividends paid-.__. = _-_-_-- 531,646 ,122,584 2, ,096 
TT ne ae EI ge ape FE Here EE 52,212 
Balance, surplus. - --- $116,157 def.$738,355 $210,186 $9,508,741 

Shares of common out- 
standing $10)-_-- 531,646 531,646 531,646 504,425 
Earns. per share on com_ y$0.21 Nil $4.38 $23.35 


x Net loss realized on securities sold (purchased prior to Jan. 1 1931), 
amounting to $771,491, was charged to earned surplus account. y Before 
net loss on ties sold as in x. t+ Includes net gain on securities sold 
@urchased since to Jan. 1 1931), amounting to $81,035.—V. 134, p. 2923. 


New York Dock Co. (& Sub.).—Earnings.— 
Calendar Years— 1932. 1931. 1930. 
Total revenue_____---- $2,935,124 $3,648,034 $4,184,319 
Maintenance___.____-- 277,785 348 ,276 533 ,634 




















Deprec’n & retirement__ 384,240 396,959 385,599 F 
Other expenses______-- 837 ,067 993 ,793 1,122,242 1,038,598 
iat aes ne dei Shs 815,303 895,996 940,100 836,928 
Net operating income. $620,729 $1,013,010 $1,202,743 $953 497 
Other income_______-_- 599,511 802,163 736,501 rR ,900 
Gross income-_-___-._-- $1,220,240 $1,815,172 $1,939,244 $2,108,397 
Bond interest________-- 502,000 502,000 502,000 502,000 
Serial gold note interest_ 406 ,250 431,250 456,250 481,250 
Other deductions __--_-_-_ 188,425 265,588 242,422 317,920 
Net inc. N.Y.Dock Co. $123,565 $616,334 $738,572 $807 ,228 
Pref. dividends (5%)---  ------ 500,000 500,000 500,000 
Balance, surplus-_---_- $123 ,565 $116,334 $238,572 $307 ,228 
Shares of common out- 
standing (par $100) -- 70,000 70,000 70,000 70,000 
Earns. per sh. on com_-_ Nil $1.66 $3.41 $4.38 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ 3 
a Capital assets ___32,580,801 32,106,732! Preferred stock___10,000,000 10,000,000 
Cash on deposit Common stock... 7,000,000 7,000,000 
with trustee____ 26,946 3,409 | Funded debt _-_--- 22,480,000 23,020,000 
Depreciation fund 4,504,456 4,239,728 | Vouchers and pay- 
Compen. ins. fund —--__-_- 31,286 po | i  E.: 198,219 80,503 
“Ere 308,414 1,004,547 | Accounts payable- 31,218 57,863 
Loans secured by Accrued Federal 
real estate __..- 3,939,348 4,187,618 and other taxes_ 60,923 293,805 
Other sec. & invest. 1,933,706 2,669,868}; Accrued bond 
Accts. receivable... b208,387 193,377 interest........ 209,166 209,167 
Charges accrued __ 19,258 71,202 | Accrued serial note 
Mat’ls & supplies_ 30,715 47 ,440 SITE 5 ne citcin 100,000 106,250 
Interest accrued_. 143,677 134,408} Accrued other 
Special deposits _-_-_ 36,912 64,912 mortgage int__- 68 ,434 19,418 
Deferred charges._._| 978,469 {427 ,621] Dividends payable --_.--- 250,000 
Deferred assets - - - \814,179| Deferred credits.. 676,917 937,319 
N. Y. Dock Ry.: ee, ee 754,623 599,267 
Current account 766,624 743,427| Profit and loss, 
Property acct.. 291,134 291,834 SUP. nn acence 4,189,646 4,458,293 
Com. cap. stock 300 300 
a 45,769,148 47,031,887 Sees 45,769,148 47,031,887 





a After reserve for depreciation of $6,496,573 in 1932 and $6,159,437 
in 1931. b Includes notes receivable.—V. 135, p. 3009. 


North American Car Corp. (& Subs.).—Earnings.— 

Calendar Years— 1932. 1931. 1930. 
Income from rentals, mileage & sales 

8 IRE SEL EGE $3,229,863 $3,798,684 $4,325,130 
Repairs and cost of sales___________-_ 982,199 1,330,014 1,425,751 























Operating income___.__________- $2,247,664 $2,468,670 $2,899,379 
Income from foreign car operations ___ 19,844 27 461 31,163 
Cee 8 a es 17,495 147,749 97 ,288 

nn $2,285,003 $2,643,880 $3,027,830 
General and administrative expenses_ 517,942 540,316 472,615 
pS SEAN eg FOR Bed eG 893 ,764 888,010 766,317 
Interest, Federal taxes, &c__...__ -- x502 635 549,189 638 ,932 
Other e ES ee ee wet 90,154 ea ae St 
Lossfr.1 gucaton of subsidiaries ____ 29,531 ae eee 
Adjust. of charges of prior years_-_-_-_ ee = re ee 

Net profit from car operation_____-_ $234,510 $554,719 $1,149,965 
boo eo aes 427 446 271,647 2,3 
Res. for invest. in affil. cos. rest. to sur eee ee eee 
Disc. on pref. stock reacquired_-_-_-_-__ ARR ei I re REE 
Cap. surp. aris. from prop. reduct. of 

SN ESTEE ERP BO ea er een pce 

NN ON ono seias sieve we tialadelh $3,189,061 $826,366 $1,812,271 
I i ee eae 140,622 566,198 

p Ee ages OS AES ae ap $3,189,061 $685,744 $1,246,073 
Surplus from acquisition of assets of 

ST ST ae) aii 930,569 
eT ne. eente see 5,970 
ee a aa Page Tne ponte oe $3,189,061 $685,744 $2,182,612 

rom oper. writing off inv. in 

i cl ee eee ee | innings 1,714,607 
RTO CEE cccscher= cpaeen . coreen 00,¢ 
Good-will of subsidiaries writtenoff.. §_..... --.---- 96,359 
Deferred car repairs & experiment.exp. 179,832 [ae gone 
Loss on securities sold & written off__ ee 
Reserve against car equip. & plants._- 1,000,000 $$=------ ~~ ------ 
Write-off of unamort. apprec. arising 

from appraisal in prior years_----_- 2 iia = ee 
Amortization of appreciation. ___-___- 39,902 re OT ee 
Written down book value of invest. 

in affiliated company__-...-.--_-- 938 ,361 or. gsuawes 

Consolidated surplus Dec. 31_____. $274,587 $427 ,446 $271,647 
Shares com. stk. outstanding (par $20) 150,381 y149,251 y150,361 
Pearmings PGF GAA... .ncncnen-snnenn< $0.40 $2. $6.35 


hare 
x Interest paid only. 


y No par shares. 
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Consolidated Balance Sheet Dec. 31. 


41932. 1931. 41932. 1931. 
Assets— $ Ltabtlittes— $ $ 
Pb iibuwecdice 06,830 132,540 | Notes & accts. pay- 
Marketable secur. 3,090 162,864] able, accruals & 
Accts. & notesrec. 744,839 776,911| divs. payable... 848,787 631,586 
Inventories. -___. 257,271 372,841] Funded debt___-. 7,920,064 9,096,385 
Equip. & plants Sundry Reserve .. --_-..-- 17,283 


less depreciation12,540,211 14,886,392|aPreferred stock.. 2,737,320 2,906,310 
Inv. inaffil.cos._... 694,797 1,322,274] Common stock--__b3,007,620 c5,348,041 











Other notes & ac- | RRC 274,587 427,446 
counts receivable 30,832 129,014 

Deferred charges_. 394,296 630,351 

Cash depos. with 

Seen wath... 165i. Addee 

Steamships.______ a a 
WIR tiinnticncseaine 14,788,378 18,427,052 | » RP ER ee 14,788,378 18,427,052 


a Represented by 29,190 no par shares in 1932 and 30,959 in 1931, 
b Represented by shares of $20 par value. c Represented by 150,381 no 
par shares. d After giving effect to the reduction in the capital of the 
ee oe oe ——a? at the —— meeting a 

n e application o e surplus arising therefrom as author- 
ized by the board of directors.—V. 135, p. 3176. 


New Orleans Pont Chartrain Bridge Co.—Off List.— 
one ae PA ms aeaen, po Pag 2 oye Fe) be ie the list 

e Ist mtge. s ng fund go nds, » due and the 15-year 
sinking fund gold debentures 7%, due 1941 -V 120. 0, sia7. ” 


North German Lloyd (SS. Co.).—Resignation.— 
Philip Heineken, Chairman of the board, has resigned ‘‘because of age 
and recognition of the principles of the new era.”’-—V. 135, p. 3703. 


Novadel-Agene Corp.—Gross Volume Holds.— 

Pres. M. G. Tiernan, at the annual meeting, stated that the gross volume 
of dollar sales of the company thus far in 1933 was equal to that for the 
similar period in 1932.—V. 136, p. 1214. 


Nova Scotia Steel & Coal Co., Ltd.— Meeting Adjourned. 
The meeting of the holders of 5% 1st mtge. bonds scheduled for April 6 
been postponed until April 20. The amount of bonds represented was 
30.22% of total outstanding, but it was felt a larger representation was 
desirable although only 10% was necessary for a quorum. 
The Eastern Trust Co., present joint receiver-manger of the above com- 
ny and D. H. McDougall, a former President, have been ——— 
oint liquidators of the Nova Scotia company under the Dominion Winding- 
up Act.—V. 136, p. 2256. 


Ocean City (N. J.) Coastal Highway Bridge Co.— 


Protective Committee. — 

The protective committee for the lst mtge. 644% bonds has sent a letter 
to holders of the company’s bonds stating that the company had had to 
borrow money to pay the interest due on Dec. 1 1932, on the $700,000 of 
bonds outstanding and that since its revenues for 1932 had barely covered 
operating expenses and local taxes, further payments of interest were 
‘‘gravely endangered,’’ On Dec. 1 1932, the company failed to pay the 
interest due on its $300,000 of 7% debentures. 

The committee, which is headed by Theodore W. Stemmler Jr. of Stemm- 
ler & Co., asks the bondholders to deposit their bonds with it through the 
Underwriters Trust Co., depository. It represents only the first mortgage 
——.. rer B. Sparger, 117 Liberty St., New York, is its Secretary. 
—V. 129, p. 2089. 


Otis Elevator Co.—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Gross income from sales $6,977,737 $12,559,107 $17,088,996 $19,061,764 
Other income_-_-_.------ 967,226 1,759,851 2, 983 2,300,717 





Total income- ------- $7,944,963 $14,318,958 $19,344,979 $21,362,481 
Sales & adm. expenses_. 6,911,383 8,766,395 10,343,347 10,170,020 
Depreciation - ---..---- 726,061 762,600 886,583 











pL a PR ae UE OE oe ee 6 
DS 8a sr’ ate 375,000 850,000 1,055,000 
ee SI ca. Sr eee a 8) 2 eae. eee ,000 
Net income --_-_-_---- $307,519 $4,414,963 $7,265,050 $8,370,528 
Pref. dividends (6%) --- 390,000 ,000 90 ,000 90, 
Common dividends- - - -- 2,749,619 4,999,299 4,998,945 3,992,997 
alee). an ($1.37 34) ($2.50) ($2.50) (16%) 
ae ae pee def$2 832,100 def$974,336 $1,876,105 $3,987,531 
Previous surplus_------ 13,900,873 14,875,209 12,999,105 12,137,361 
Div. on treasury stock -- Se Seda > >. ee wane 1 awe 
Total surplus__...--- $11,068,998 $13,900,873 $14,875,210 $16,124,892 
as Gien,..: «aie! eek: 2) Pee: C4 een a3, ,600 
MR i eee et. eee aaeiboneel (15%) 
Di ea ade > eos. ee Cr.114,8 





Profit and loss surplus $11,068,998 $13,900,873 $14,875,210 $12,999,105 
Com. shs. out.(no par). 2,000,000 2, f ,000 b ,000 
Earns. per common share Nil $2.01 $3.44 $15.96 


a Declared Nov. 14 1928 and distributed to shareholders Feb. 15 1929. 


b Par $50. 
. Consolidated Balance Sheet Dec. 31. 
1932. 1931. 
Assets — 


$ 3 
a Capital assets. ..16,291,815 16,964,756 
Invest. in subsids. 8,597,272 8,728,906 


1932. 1931. 

Liabilities— $ $ 
Preferred stock... 6,500,000 6,500,000 
b Common stock - 25,000,000 25,000,000 


Govt. securities__. 7,200,000 7,200,000} Accounts payable. 385,545 667 ,464 

For’n fixed deposits 415,993 417,301] Other accrued lia- 

Accounts rec. from IE oc ins in tne 72,710 95,949 
foreign subs.,&c. 1,668,040 1,110,606] Accrued Federal, 

Inventories - - -- -. 3,877,407 5,389,496 2 case . sucnwe 375,000 

Notes receivable... 336,672 468,475| Sundry credits... -.---- 43,386 


Dividends payable 597,430 1,347,327 


Contract installm’t 
(eae = Other reserves..-. 3,764,937 3,828,749 


in progress -_---- 2,341,594 











Treasury stock --- eS “SERIE: 11,068,998 13,900,873 
Securities, incl. real 
estate mortgages 184,564 238,317 
Accts.rec., less res. 2,352,070 4,002,607 
Se a ae 3,904,544 7,027,663 
Good-will, &c..-- 1 1 
Deferred charges... 206,118 210,619 
ED ., wigt ain 47,389,620 51,758,748 ye 47,389,620 51,758,748 


a After depreciation of $11,163,778 in 1932 and $10,593,429 in 1931. 
b Represented by 2,000,000 no par shares.—V. 136, p. 2082. 


Ovington Brothers Co.—O/ff List.— 

The New York Curb Exchange announced April 13, the removal from 
the list of the participating preference stock because of liquidation and 
reorganization.—V. 135, p. 1001. 


Pan American Airways Corp.—New Director.— 
L. B. Manning, President of the Aviation Corp., has been electéd a 
director.—V. 136, p. 2440. 


Panhandle Producing & Refining Co.—T°o Recapitalize. 

Plans to recapitalize have been formulated and a committee organized 
to carry them out, stockholders have been advised. The plan calls for 
the creation of a class of prior preference stock of $12.50 value in 
an amount of $1,000,000, of which $210,587 is to be eamands . It will 
be preferred as to dividends of 6% over the prezens preferred and common 
stocks. The common stock will be reduced by 75%. 

Holders of the present preferred stock who approve the plan will receive 
one share of new preferred, 34 shares of new common and an option to 
buy one new share of common stock for each share of the old preferred. 
The price at which the option may be exercised will be fixed by the directors 
of the company. 

The company and its subsidiaries have a current indebtedness of ap- 
proximately $515,000. Im addition, about $100,000 purchase obligations 
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will mature between the present time and 1939, a statement by the com- 


mittee says. Its large current indebtedness and the heavy preferred 
dividend requirements, together with unsettled business conditions, have 
impaired the company’s bank credit and it faces a critical situation, the 
statement adds. dward F. Hayes is Chairman of the committee. The 
other members are: M.A. Chambers, Arthur 8. Kleeman, Charles F. 
Reeser and H. H. Rogers. 


Consolidated Income Account for Calendar Years. 
d 1 























1932. 31. 930. 1929. 
Gross oper. income_---- $1,924,214 $2,281,487 $4,204,520 $5,155,228 
Costs, oper. & gen. exps. 1,697,590 2,265,823 3,745,936 4,003,497 

Operating income... $226,624 $15,664 $458,584 $1,151,731 
Non-oper. income-.---- ee eae we. . eee rs ekieebe 

Total income-_-_____-_- $230,179 $15,664 58, $1,151,731 
Ad valorem & prod. taxes 26,241 30,828 42,130 64,955 
intang: develop. costs _- 18,219 2,394 166. 245,248 
General expense ------_- RS OTR hay ise Eee 1 | nae eran 
Lease rentals________.- 161 5, CR aa ee 
Deplet. & leased amort. 131,013 201 ,037 {630 ,080\ 264,419 
Depreciation & retires__ 186,612 224,550 l J 357 994 
EE A ae 27,911 35,867 47,741 54,938 
NE ET area ee a eee aes maT ae :987 
Loss on disposal of assets 22,048 Shee» ( Baeeer: +) Sabet 
Other charges......... 486 9,36 3,201 9,569 

Net deficit. ......... $353 .949 $515,644 $449,401 prof$151,619 
xPreferred dividends -_- 135,656 142,872 158,666 200 ,984 

ESS $489 ,605 $658 ,516 $608 ,067 $49,365 

x Accrued but not paid. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
xProp. account __$2,058,491 $2,357,985 | Preferred stock. __$1,695,700 $1,785,900 
Other investments 64,765 ,965|}yCommon stock__ 1,054,872 1,054,895 
on Se oe ae tae 18,800 25,462) Aects., &c., pay_. 184,190 342,999 
Be pre oe 39,701 58,520| Notes payable--_-_- 311,657 294,769 
Materials & suppl- 276,061 356 ,041 | Deferred liabilities 15,889 63,432 
Due from officers Accrued liabilities— 107,219 83,934 

& employees. -- ee ele Res. for pref. divs. 1,288,732 1,214,412 
Work in process _- 8,222 4,890 | Redemption prem. 

Notes & accts. rec_ 140,317 260,162 preferred stock- wee. < satbes 
Deferred charges __ 29,688 43,602| Other reserves_-__ 6,097 4,180 
Agerop. SUFI...  s_--.- os - 178,590 

fay ae 2,189,181 1,819,481 

py | $2,644,746 $3,203,629 A a oe pee enone $2,644,746 $3,203,629 





x After depreciation, depletion and amortization of $4,172,423 in 1932 
and $3,967,385 in 1931. y Represented by 198,770 shares of no par 
value.—V. 135, p. 3010. 


(J. C.) Penney Co.—March Gross Sales.— 

1933—March—1932. Decrease. 1933-3 Mos.—1932. Decrease. 
$10,233,980 $11,409,643 $1,175,663 | $27,378,431 $30,285,040 $2,906,609 

During March 1933 there were 1,478 stores in operation as against 1,463 
stores in the same period last year.—V. 136, p. 2257. 


Pennsylvania Coal & Coke Corp. (& Subs.).—Karnings. 
9 


Calendar Years— 1932. 1931 1930. 1929. 
Mined tonnage sold (net) 1,296,273 1,665,415 2,132,708 2,425,379 
SM, Me ok ka enon $1,909,589 $2,843,255 $3,852,018 $4,559,827 
Selling & shipping exp-- 152,617 193,$ 220,428 196,7: 
aCost and expenses__-_. 2,015,647 2,944,831 3,659,599 4,207,263 





Total colliery loss____ $258,675 $295,495 $28,009 sur.$155,831 
Miscell. oper. income___ 62,800 76,099 $8,560 83,488 


























Net colliery loss _---_ $195,875 $219,396 sur .$60 ,551 sur.$239,319 
Deprec. & depletion, &c_ 203 ,406 221,306 252,380 267 381 

ee ee $399,281 $440,702 $191,829 $28,062 
Real estate oper______-_ Cr.18,461 Cr.24,891 Cr.12,191 Cr .15,958 

Total oper. loss__~_-- $380,820 $415,811 $179,638 $12,104 
Miscell. income (net) --- 105,833 114,095 151,390 121,525 
Earns. of subs. after divs. 

to parent company _--_ 182 11,337 7,139 9,661 

ee 4600 5... oan $274,805 $290,379 $21 ,109sur.$119,082 


a Includes prepaid royalties. 
Consolidated Balance Sheet Dec. 31. 





1932. 1931. 1932. 1931. 

Assets— s $ Liabilities— $ bs) 
RR. cars, less depr 537,476 1,227,032 Capital stock____ 8,244,900 8,630,300 
aProperty account 6,504,313 6,598,878 Funded debt__.._  ______ 617,000 
a sheets ur hae 120,393 212,946 Accounts payable_ 151,746 258,118 
Notes and accts. Accrued int., &¢c__ 54,751 49,822 

receivable, &¢__ 394,694 452,518 Deferred credits__ 1,766 1,570 
Securities... .-- 56,300 71,000 Contingent reserve 59,917 59,918 
Equity in subs--_- 286,485 286,255 Trust fund reserve, 
Teeasery eteck...  ...... OR! dee LS eae 204,222 2,344,648 
Inventories_____. 89,532 91,141 | Res. for deprec. of 
Invent. — supply railroad cars... 537,476 #4 ...... 

SRS a 48,734 54,900 | Res. for ins. funds 244,814 ______ 
Deferred charges _ _ 6,152 11,401 | Other reserves_.__._ 1,954,916  _____-_ 
Investments -__-__- 1,064 1,454|Surplus of sub_._. 286,485 286,255 
Mtge. receivable_ 22,500 32,250 | Deficit. __...___- 811,870 120,172 
Reserves._.._._. Sean... ee 
Funds depos. as 

SOUR... Rn ee 
Roy. & adv. pre- 

“e * eae 2,343,423 2,280,009 

Trust funds, &¢__ 204,221 522,475 

A ER 10,929,123 12,127,460 TR laa 10,929,123 12,127,460 





a After depreciation and depletion of $3,606, i 32 and $3,740, 
in 1931 --V 136 p 673 Pp $ 184 in 1932 and $3,740,649 


Petroleum Corp. of America.—0/f List.— 
Effective April 10 the Boston Stock Exchange dropped from the list 


the capital stock because of disconti p of t ; 
pal pees ig Ply nuance of transfer and registrar 


Phoenix Securities Corp.— Fight on for Prories.— 

i wap Philip De Ronde, April 12, in a letter to the stockholders, said 

n April 1 there was sent to stockholders a further circular letter from 
A. a Porter, on April 6 a letter from Burco, Inc., and the New York 

Times” of April 8 contained the following: ‘‘The International Utilities 
Corp., sponsored by Percy M. Chandler, was revealed yesterday as the 
leader of the opposition to the management of the Phoenix Securities Corp., 
formerly the ice & Whitely Trading Corp., and as the company that in 
the past attempted to effect a merger with Phoenix. The facts came out 
in a letter sent to stockholders of Phoenix Securities by George H. Burr, 
chairman of Burco, Inc. another investment trust, and a business associate 
of Mr. Chandler.” 

. thas now been disclosed for the first time who are the real interests back 
of Mr. Porter. 

The Burco letter, signed by George H. Burr, Chairman of the board, 
states that it owns over 100,000 shares of common stock of your corpora- 
tion and that it demanded adequate representation on the board of directors 
of —y # cor wet" ~— was r ened :. 

n Marc we sent the following letter (signed by Mr. De Ronde 
to Carroll Grey Jr., at Burr & Co.: “Our pon oe divestors to-day “=A 
consideration to the Ly ey ~ contained in your letter to me dated March 15 
and desire me to make the following answer thereto: 

“The parcel of stock which you inform us exceeds 100,000 shares is 
owned, we understand, either ay. Burr & Co. or by Burco; it is further our 
understanding that George H. Burr is chairman of the board of directors 
of each of these corporations. We cannot concur in your through that your 
holdings are entitled to three places on our board and one on our executive 
committee, but it would give us pleasure to add the chairman of your 
board, Mr. Burr, to our directorate."’ 
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No reply has been received to this letter. 

Last week the U. 8S. District Court dismissed a petition which was made 
to it Pe interests apparently associated with the Porter-Burco opposition 
to aid in the —- against your present management. 

We emphasize the fact that this controversy is simply a fight on the part 
of the opposition to obtain control of your corporation. The directors, for 
whom your vote will be cast if you send us your proxy, are as follows: 
Matthew C. Brush (President of American International Corp.); William 
F. Cutler_ (Vice-President of American Brake Shoe & Foundry Co.); 
Clarence Dauphinot (President of Frederic H. Hatch & Co., Inc.); Philip 
De Ronde (President); Frank C. Ferguson (President of Hudson County 
National Bank) ; Arthur S. Kleeman (of Arthur 8S. Kleeman & Co., Inc.); 
Harold Lehman (of Lehman Brothers); George K. Morrow (Chairman of 
board of directors of Gold Dust Corp.); James Q. Newton (of Boettcher- 
Newton & Co.) and H. E. Talbott Jr. Sullivan & Cromwell is counsel, 
while Price, Waterhouse & Co. are auditors. 


A letter to steckholders of the Phoenix Securities Corp., 
signed by A. W. Porter on behalf of a committee opposing 
the continuance of the present management, presents the 
following slate for election at the annual meeting: 


William M. Evans (Chairman of Rockwood & Co., Brooklyn, N. Y.); 
Thomas H. Ward (former Justice of the Municipal Court of the City of 
New York); Edward W. McMahon (of Graham, McMahon, Buell & Knox, 
attorneys): Walter Gretsch (President of Gretsch & Brenner, Inc.): George 
7% eI B. Wiggin, Charlton Ogburn and Joseph M. d’Assern. 
—vV. Se 


Pick Barth Holding Corp. —Court Grants a Review of Sale. 


A petition for a review of the sale of the assets of the corporation to the 
Atlas Corp. was granted April 7 by Judge J. P. Nields in U. 8. District 
Court at Wilmington, Del. Judge Nields ordered the case referred back 
to a Federal referee in bankruptcy in Georgetown, Del., with instructions 
to permit any party in interest to submit reasons. The order of sale was 
also ordered vacated.—V. 136, p. 2257. 


Pierce-Arrow Motor Car Co.—New President.— 

Arthur J. Chanter, who since August 1928 has actively managed the 
company as First Vice-President and General Manager, was elevated to 
the Presidency on April 10 at a meeting of the board of directors, succeed- 
ing A. R. Erskine, who will remain as Chairman of the board. 

“Pierce-Arrow is in a financially independent position and is better pre- 
pared for a sound expansion of its business than at any time in the 32 years 
of the company’s existence,”’ said Mr. Chanter. 

‘Registration totals show that our product now has the greatest accept- 
ance it ever enjoyed. Our plants in Buffalo, where our manufacturing 
operations are completely centralized, have been thoroughly modernized. 
Our distributing organization of approximately 500 retail outlets is func- 
tioning actively.”’ a 

Mr. Chanter’s election follows closely the annual meeting of stockholders, 
which on April 5 elected directors for the ensuing year, including two new 
Buffalo men, Christopher Baldy and George F. Phillips. 


The company further makes the following announcement: 


This year’s first-quarter sales report reveals that while total sales to date 
have been slightly below last year’s figures for the period, each month has 
shown a tremendous increase in registrations of new Pierce-Arrow Twelves 
in comparison with registrations for the corresponding month in 1932. 

In January Pierce-Arrow 12-cylinder sales showed 200% increase over 
January a year ago, while February registrations were approximately 
130% ahead of that month last year. Although March figures are in- 
complete, Pierce-Arrow Twelve sales, notwithstanding the disturbances 
of bank holidays and general business restriction, are almost certain to 
exceed those of March a year ago. , 

Paralleling this report is the fact that gt bonged sales to date this year 
account for 36% of Pierce-Arrow’s total volume as compared to 6% for 
the same period last year. Further importance attaches to this report 
through the announcement that Pierce-Arrow total sales this year show an 
appreciable gain in percentage of nationwide sales by the entire fine-car 
group.—V. 136. p. 2084, 2059. 


Pittsburgh Plate Glass Co.—Larnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 
Profits_______________ $3,818,904 $6,165,848 $9,121,841x$17,148,132 
Deprec., &c., chged. off. 3,879,640 3,964,101 3,928,303 4,112,822 
Res. for Federaltaxes... -.--.-- See y 450,000 1,350,000 

Net earnings for year_ def$60,737 y$2,.201.746 $4,743,538 $11,685,312 
Cash dividends______.. 2,145,344 3,788,805 4,322,916 ) 


6,491,874 


Surplus._....--_-- det $2,206 ,081def$1,587,059 $420,622 $5,193.437 
Surplus beginning of year 36,884,381 338,347,649 37,937,218 42,743,781 
Surp. paid by Columbia 





SEI MI se 2s OE eee Keates ee 
Unused reserves for Fed- 

ee eg ee So. mw . 0-4) tea 

Total surplus_-_-—_-—_--—_-- $34,678,300 $36,884,381 $38,357,840 $37,937,218 
Goodwill sub. cos_----- MTS chia eas |. a enqaetebwer! | a. eameeiaeene 
OOS SEES il ye a. aie 8; ei 
Do Ore Seen, Te Soca samen  artnetinaste 
pervs Ger Gemeeeenries 7 Seeeee..-§ «ne-<<% .isecnss | wbbewe 


Miscell. adjustments -_ -__ 


Tee So 


Total profit and loss 
surplus end of year_$25,040,153 $36,884,381 $38,347,649 $37,937,218 


Shs. cap. stock outstand- 

ing (par $25)_------- 2,141,305 2,172,524 2,166,524 2,166,524 

Earnings per share. -__-_- Nil y$1.01 $2.19 $5.39 
x Includes $10,479 unused reserve for 1928 Federal taxes. y No mention 

is made of Federal taxes in company’s pamphlet report. 


Comparative Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 
Property accts____60,461,581 64,392,829 | Capital stock____- 53,532,625 54,313,100 
Merchandise_____ 6,262,264 8,588,778] Accounts payable. 1,466,307 2,545,956 
Material & work- Insurance reserve. 1,363,610 1,504,447 
ing account____ 5,022,520 5,994,821/|Conting. res., &c. 8,197,170 1,290,559 
Bills & accts. rec__ 7,810,683 8,726,435} Dividend payable. 535,351 ___--- 
Govt. & oth. secur. 4,703,611 6,091,405 | Surplus__.....__- 25,040,153 36,884,381 
Teeny eGR...  «-«<<- 428 564 
2 efi: old 5,874,558 2,315,610 
RSs. 90,135,217 96,538,443 ES Re 90,135,217 96,538,443 
—V. 136. p. 1901. 
Pond Creek Pocahontas Co.—Coal Outpul.— 
Month of— Mar.1933. Feb. 1933. Mar. 1932. 
99,888 139,945 110,579 


Coal production (in tonms)__....- - 
—V. 136, p. 1901. 


Price Bros. & Co., Ltd.—Deposit of Bonds Urged.— 

In a letter to holders of Ist mtge. 20-year sinking fund gold bonds, 
series A 6%, due 1943, the committee formed to protect the interests of 
bondholders is urging the further deposit of bonds with the committee. 
They state that while over 63% of the bonds have already been deposited 
with the committee, including the holdings of several insurance companies 
and other large institutions located in both Canada and the United States, 
there is still a substantial amount of undeposited bonds held for the most 
part in small blocks. 

The committee emphasizes that the situation of the company is now 
crystalizing rapidly and ‘“‘it is important that further bonds deposited 
with the committee at once, since to take certain action which the com- 
mittee may find necessary to protect the interest of all bondholders would 
require the Mg) of a greater percentage of the bonds than the committee 
can now s er.” 

The bondholders’ protective committee consists of Thomas Bradshaw, 
President North American Life Assurance, Toronot, Ont.; Murrey, w. 

e, Executive Vice-Pres., Chase Harris Forbes Corp., New York; 
James A. Eccles, Pres., Harris Forbes & Co., Ltd., Montreal; John Hali 
Kelly, K.C., member Legislative Council, Quebec; W. E. McGregor, 
Chairman, President, Chase Harris Forbes Corp., Boston; Ross H. 
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McMaster, President, Steel Co. of Canada, Ltd., Montreal. Sherman 
Damon of Chase Harris Forbes Corp. is Secretary of the committee and 
Ropes, Gray, Boyden & Perkins of Benten, counsel. The depositaries in 
the United States are the Harris Forbes Trust Co., 24 Federal St., Boston; 
Chase National Bank, 11 Broad St., New York, and Harris Trust & 
Savings Bank, 115 West Munroe St., Chicago, Illinois. 
Bankruptcy proceedings were brought against the company, by the Duke 
ice Power Co. as an unsecured creditor on account of the ae * 
failure to pay current and past-due power bills. Honorable Gordon W. 
Scott was appointed interim receiver on March 31 1933. The committee 
= oat Gr pc) with the bank wigan a: epee » Las ve pry looking 
mtinued operations of the property pending the adoption of a reorgani- 
zation plan.--V. 136. p. 2441. 


Raybestos-Manhattan, Inc. (& Subs.).—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
eee: MNOS. oe os $8,155,453 $12,247,934 $16,683,244 $23,047,511 
gee pe — allowances 198,774 305,180 477,529 756,892 
of sales 


5.239.499  7,589:889 10,605.895 13,819,252 














Selling, adm. & gen.exp. 2,618,070 3,474,330 4,052,685 4,246,314 
-Profitsfrom operations $99,110 $878,535 $1,547,135 $4,225,052 
Other income_________- 201,870 240,963 269,707 332,556 
Total income-------- $300,980 $1,119,498 $1,816,842 $4,557,608 
Depreciation ___.__.__- 555,648 565,505 550,335 151 
Sc SN UN MR I ac a 535 
Other deductions______ Oe. eck) anes 6 oh ee 
a, & memes ue. eee. St eee 109,737 416,628 
Net inc.avail.for divs.loss$4157 ,167 $553,993 $1,156,770 $3,206,294 
ae 453,335 1,389,034 1,727,524 1,537,953 
RS os ok rie ta cee arp $910,502 $835,041 $570,754 sr$1,668,341 
hs. of cap. stk. out- 
standing (no par)__-_- 676,012 676,012 675,927 676,012 
Earnings per share__-___ Nil $0.82 $1.71 $1.74 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ 
ela la aiegtacicealiad 495,035 831,169; Accounts payable. 224,929 268,926 
Ctfs. of deposit... _..... 400,000 | Accrued salaries & 
U.S8., Can. munic., NES so oon a 46,132 50,894 
&c. bonds at cost 2,830,032 1,933,289| Provision for in- 
Notes accts. & tr. eens 29 669 
acceptances rec. 1,019,317 1,254,414] Prov. for conting., 
Mdse. inventories. 1,933,286 2,326,495 taxes, &c...... Se | witens 


Investments- ----- 1,143,860 1,279,685 | yCapital stock.__. 9,721,800 9,721,800 











Sundry notes and Earned a { 426 ,640 
accounts receiv. 468,256 561,408 | Capital surplus_ __ 5,727,425 
xLand, bidgs., ma- 
chinery & equip. 6,769,398 7,014,401 
erred charges __ eee Seeaee 
‘Trade names, trade 
mks. & goodwill 595,157 595,157 
Organizationexps. -.-__- 29, 
, 15,277,994 16,225,354; Total... _-.. 15,277,994 16,225,354 


x After depreciation of $8,277,935 in 1932 and $7,721,752 in 1931. 
y Represented by 676,012 shares of no par value.—V. 135, p. 3536. 


(Daniel) Reeves, Inc.—Earnings, &c.— 
Years Ended— Dec. 31 '32. Dec. 26°31. Dec. 27 ’30 























NGS ee tees 5 ot a ee ee $26,801,842 $31,149,209 $34,007 ,497 
RD so 20,064,964 23,607,090 26,237,662 
sm eka en en ees $6,736,878 $7,542,119 $7,769,835 
Distribution, selling, warehouse 
gen. exp., & provision for depree’n_ 5,725,217 6,368,878 6,476,594 
Net operating profit..__.......... $1,011,662 $1,173,241 $1,293,240 
Interest received & miscell. inc. (net) _ 26,864 2,310 16,353 
Net income before Fed. income tax_ $1,038,526 $1,175,551 $1,309,594 
Provision for Federal income tax_--_-_- 139,396 146,944 157,151 
SD, a ee ee $899,130 $1,028,607 $1,152,443 
Previous surplus_____________- _--- 1,872,450 1,398,568 848,378 
Adj. applicable to prior period (net) _ 5,054 6,193 2,718 
Discount on pref. stock repurchased__ Dr.1,531 Dr.1,020 3,798 
eee wee es eg $2,775,102 $2,432,348 $2,007,338 
Preferred stock dividends__________~_ 118,823 124,372 164, 
Common stock dividends__________- 434,852 435,526 443 ,926 
Re See LE a aes eee $2,221,428 $1,872,450 $1,398,568 
Earns.per sh.on 300,000 shs.com.stk. $2.60 $3.01 $3.29 


Comparative Balance Sheet. 








Asseits— Dec .31'32. Dec.26'31. Liabilities— Dec .31'32. Dec .26'31. 
Ne a $519,574  $418,339]| Accounts payable. $535,792 $703,768 
Market. securities 909,637 378,633 | Res. for Federal & 
Cust. accts. rec___ 131,402 108,305 State inc. taxes_ 139 396 146 ,944 
Misc. accts. rec. __ 24,439 66,251|614% pref. stock__ 1,800,900 1,880,500 
Inventories _____- 1,926,220 2,489,731|zCommon stock. 300,000 300,000 
ylnv. in Co.’s own Paid-in surplus... 441,258 441,258 
common stock.. 248,260 248,260] Earned surplus... 2,221,428 1,872,450 
Prepaid expenses- 134,055 168 ,053 
xFixed assets_____ 1,245,187 1,167,348 
‘Goodwill_______. 300,000 300,000 
: eee $5,438,773 $5,344,920 , RRP ee $5,438,773 $5,344,920 





x Less reserve for depreciation of $598,206 in 1932 and $576,928 in 1931. 
y 19.160. 4 cost. z Represented by 300,000 shares of no par value. 
—VvV. 5, p. 2005. 


Russeks Fifth Avenue, Inc.—Admitted to Trading.— 

The New York Curb Exchange has admitted to listing the 125,000 
shares of new $5 par common stock which are exchangeable share for share 
for a common stock, which has been removed from listing.—V. 134, 
Pp. ; ; 


Saco-Lowell Shops.—Plan Effective.— 

The plan for adjustment of indebtedness, dated Dec. 8 1932, was de- 
clared effective on Jan. 14 1933, it is announced. President D. F. Edwards 
stated that ‘‘the class A notes (principally held by banks) which matured 
Jan. 14 1933 were paid down during the year 1932 from $2,730,000 to $1,- 
274,000. The plan provides for the extension of this balance, tgpeteer 
we other notes, for three years from Jan. 14 last.’’ See also V. 135. 
Dp. 


Remington Arms Co., Inc. (& Subs.).—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
££. damescsan $7,887,267 $10,216,321 $16,819,387 $21,670,770 
Oper. expenses & deprec. 8,030,053 9,666,609 14,893,573 19,267,414 
572 579,480 636,276 


Enteress.....----<n---- 496,713 








Deduct. from inc. (net) - 264,714 a i a ee 
Amortization ......-..- 94,241 101 ,639 126,455 111,508 
eee a eee eneee.3.° -Gdeneee | desnces : = 
Inventory write off----- 210,910 Ceaany 060° chee”! CO eens 
Prof. on mty. bonds & 
old notes ret._...-.- Pee snack. eee" See 
Adjustment to reval. for- 
eign depos. and nvest. 11,961 3. i eer © 
Net income-.-_..--.-- def$794,242 adf$1173045 $1,169,879 $1,585,571 
1st pref. dividends ----- 66,746 273,837 285,674 297 ,048 
DREGE. cocatecnans def$860 ,988 adf$1446882 $884,206 $1,288,522 
Shs. com. stock outst’g 
MOG. .3ss6sceusn 1,132,197 1,063,932 642 385 642,385 
Earnings per share- ---- Nl Nl $0.75 $1.38 


assets including loss 
uring year of $5,245,279 and write off of unamortized 
Bolance of development expenses of $61,015, making total loss for year, 


a Before odding net loss on sale of cash r 
from operations 
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Consolidated Statement of Surplus Year Ended oer 31 





2. 1931. 
Subeies 06 Jes os ooo ON eee $2,137,754 $3,200,070 
Adjustments affecting prior year’s operations — __ 1,699 56,609 
ee EE EEL SEL Ree Sk La De EE $2,139,453 $3,143,461 


Reduction in capital represented by revaluation of 








common stock to equ valent of $5 pershare-_-_ ------ 7,961,925 
Excess of par value over cost of preferred stock 

Sere BO OR ae CS co ee eee dee 35,543 

RS 6 oa is Cas Sas Kad cis Shae Oe $2,139,453 $11,140,929 
Losses for the year and extraordinary charges per 

SCS SUNN go oo as ace ae ae 794,242 6,479,338 
Stock dividends paid in common stock to former 

second preferred stockholders on exercise of 

gery to rece ve same in lieu of cash dividends, 

if, as and when declared; including surplus appro- 

priated for options not yet exercised ($392,265)- ------ 2,250,000 
Cash dividends paid on first preferred stock - _ _ __ 66,747 273 ,836 

erat OF met. Os. ccd eck Ee ec $1,278,464 $2,137,754 


—V. 134, p. 4336. 


Safety Car Heating & Lighting Co.—Reduces Capital.— 

The stockholders on April 12 approved a plan to write down the fixed 
assets to a nominal value of $1 and to reduce the stated value of the 98.620 
capital shares to $50 a share from $100.—V. 135, p. 311. 


San Francisco Bay Toll Bridge Co.—Off List.— 
Effective April 17 the Boston Stock Exchange will drop from the ist 
the 15-year sinking fund 7% debentures due 1942.—V. 135, p. 3011. 


Schiff Co.— March Sales.— 
Period End. April1— 1933—5 Wks.—1932. 
PLE SR aR $665,350 
—V. 136, p. 2085. 


Scruggs-Vandervoort-Barney Dry Goods 
Louis.—Plan Operative.— 


The plan of extension whereby the maturities of all of the 7% serial gold 
notes are to be extended to March 1 1943, has now been declared operative 
as of ae 15 1933. Noteholders who have not deposited their notes mer 
still make deposit and if such deposit is made prior to April 15 1933, will st 
be entitled to receive renewal notes numbered in the same respective place 
in relation to other notes as their present notes are numbered. Holders of 
certificates of deposit can procure their renewal notes by surrendering their 
certificate of deposit to the Mercantile-Commerce Bank & Trust Co. agent, 
on and after April 20.—V. 136, p. 2442. 


Seaboard Utilities Shares Corp.—Admitted to Trading. 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new common stock, par value $1, issuable share for share in 
exchange for old common stock, no par value.—V. 135, p. 2259. 


Second National Investors Corp.—Bal. Sheet March 31. 


1933—13 Wks.—1932. 
$836,897 $1,464,696 $1,782,558 


Co., St* 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
a ode eee $220,959 $159,410] Accr. expenses- - -- $2,550 $3,150 
Notes of Gen. Mot. , Prov. for N. 3 

Accept. Corp- -- POO ee eee State taxes__--- 1,000 400 
Bankers’ accept... ------ 227,156| Prov. for Federal 
U. 8. Govt. oblig_. 1,302,809 1,484,052 ae ices) --- cian 4,801 
d Invest. at cost__ 6,507,682 8,062,234 | Unearned int--- -- 866 3,387 
Interest & divs. rec. 30,956 31,476}a $5 conv. pref. 

Dep. in closed bank Sar es. ES 100,000 100,000 
b Com. stock ($% 

comes 00,000 300,000 

c Paid in surplus. 10,200,000 10,200,000 

a RR Re 2,465,222 647,410 

a or $8,139,194 $9,964,327 ee Ie $8,139,194 $9,964,327 





a 100,000 shares of $1 par value. Convertible into two shares of common 
stock on or before Jan. 1 1944; dividends cumulative and payable quarterly; 
liquidation and redemption value, $100 per share. b Of the authoriz 
750,000 shares, 200,000 shares of common stock are reserved for conver- 
sion of preferred stock and 200,000 additional shares are reserved for 
exercise of purchase warrants at $25 per share until Jan. 1 1944. c Repre- 
senting the excess of paid-in capital over the par or stated value of ca 
ae d eae value $2,844,850 in 1933 and $3,521,925 in 1932.— 

: ae ‘ 


Security Investment Trust, Inc.—Dviv. Correction.— 

The corporation on April 1 paid a semi-annual dividend of $1 per share 
on the 6% cum. partic. pref. stock, par $100, to holders of record March 20. 
This compares with semi-annual distributions of $1.50 per share made 
during 1932 (not $1 as previously reported). In preceding years, the stock 
was on a regular 6% annual dividend basis.—V. 136, p. 2442. 


(The) Sheraton.—Fiscal Agent.— 
The Continental Bank & Trust Co. of New York has been appointed 
fiscal agent for $625,000 of Ist mtge. 6144 % gold bonds. 


Shubert Theatre Corp.— Debentures Off List.— 
The 6% gold debentures due June 15 1942 were stricken from the list 
of the New York Stock Exchange on April 13.—V. 136, p. 2442. 


Signature Hosiery Co., Inc.—Off List.— 

The New York Curb Exchange announced April 13, the removal from 
the list of the voting trust certificates for common shares and convertible 
preference shares, because of liquidation of the company .—V. 134, p. 520. 


Silverwood’s Dairies, Ltd.—Reduces Pref. Stock.— 

The directors have authorized the cancellation of $100,000 of preferred 
stock in the treasury. In all, $200,000 of the preferred has been retired 
in the fiscal year ended April 1 1933. As at April 2 1932 preferred stock 
outstanding totaled $3,332,500.—V. 136, p. 2442. 


Skelly Oil Co. (& Subs.).—Larnings.— 
enter Sate - 1932. 1931. 1930. 1929. 
r ear exclud'g 
inter-co. transactions)$17,963,370 $18,639,310 $27,212,596 $32,633,438 
Deduct. oper. & admin. 
exps., taxes, &c. (incl. 
res. for Fed. inc. tax). 13,483,066 13.$19.339 18,061,197 19,003,541 











Interest charges__._--.-- 723,596 84 980,547 924,003 
Deplet., deprec. & other 

capitalextinguishment 46,058,174 7,547,316 6,253,980 6,919,403 
Manan. 6. G.n-- CIRCLED hecccn "|. bencee | athhane 
Disc. on debs. purch. for 

sinking fund_____---- CeOOR STE: ecceea:" «eee Bote eeone 
Extraordinary profit on 

sale ofsundry property ------ eee .*  ecmasder tealedanas 

Net income_-_-..-.--- loss$674 ,50710ss$2117110 $1,916,872 $5,786,490 
Add—Opening surplus_-_df5,086,730 11,152,706 13,649,904 10,259,208 
en Seen: -is> “cee cecs or) Mewes | ee a 36,527 
Disc. on cos. stock purch. 

OE RE eee SOG BOG > 2% soe cas eS oe eae 

| ae ee def$4,173,036 $9,035,596 $15,566,775 $16,082,225 
Preferred dividends_...  ------ 179,700 ae ee 
Cee CEE ads |  sbeune |.” aeeees 2,130,670 2,165,305 
Prov. for contingencies.. = --.--- 1,000,000 1,780,000 267,016 
Adjust. by adoption of 
. gow basse + = sages Steams lela SSE anieaN =r aan 

ub. co. v. develop. 

OSE Oe ee Se ee ee aie 
Good-will charged off...  ------ Ny RRR AE Shicsat 225 I alee 
Other surplus adjusts... ------ Sz ieee ae 
ames : ins. z= Get $4 173 ,0364f$5,086,730 $11,152,706 $13,649,904 

ares cap! 8 out- 

standin, 25).--- 1,008,514 1,011,752 1,013,263 1,095,581 
Earnings soars bo Nil Nil $1.39 $5.28 

















2628 





Financial Chronicle 


Consolidated Balance Sheet Dec. 31. 





1932. 1931. 

Assets— 2 
xProperty, plant & 

equipment. _--- 32,824,685 35,723,862 
Inv. in affil., &.., 

companies __--_- 1,150,328 869,011 
Employees’ s 

account, &c_.... 196,841 378,594 
Cos. com. stock... Be ae 
Deferred notes & 

accountsrec.... 437,659 2,670,420 
Special fund --_..-.- 2,853 1,882 
is ii ndiaths win eae 5,259,589 4,440,843 
Notes & accts. rec. 1,340,117 1,539,270 
Inventories _._.-- 3,261,528 3,715,335 

charges.. 642,098 776 A458 
Be canada 45,152,179 50,115,676 





1932. 1931. 
$ 3 


Tiabilities— 

6% pret. stock.._.. 9,430,000 11,400,000 
Common stock _ _.25,212,840 25,293,815 
Funded debt-_ -_-.- 10,935,500 11,912,000 
Min. int. in sub. co 1,665 
Empl. stock accts. 279,800 
Other def’d obliga. 118,242 
Notes payable - __- 85,861 
Accounts payable. 1,264,587 
Accr’d interest,&c. 701, 734,306 
Unadj. credits... 529,787 
82,342 

3,500,000 

5,086,730 


Insurance reserves 89, 
Res. for conting... 1,092,237 
dl See 4,173,036 





gs ee 45,152,179 50,115,676 


x After reserves for depreciation and depletion of $54,023,304 in 1932 
and $51,665,726 in 1931.—V. 136, p. 1902. 


Sloss-Sheffield Steel & Iron Co.—Earnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Operating profits... _-_ $67,844 $1,306,283 $2,091,519 $2,070,600 
oe ee ee 200,521 243 ,588 449,9! 472,053 
Deprec. & depletion _-_--_ 823 ,636 972,533 1,031,188 1,021,805 
POR Ie Se taceie ds: jn Beane 10,819 ae <p 
pO ee eee loss$956 ,313 $79,342 $536,712 $576,742 
Ee Os os wad Sess oS Been 351,750 69,000 
oR. 7p eR eee eee ee 150,000 
Balance, surplus__-___ 10ss$956 313 $79,342 $184,962 defs42,259 
Total prof. & losssurp__ 6,487,619 7,443,932 7,364,589 7,330,347 
Shs. com. out. (par $100) 100,000 00, 100,000 100 ,000 
Earns. per sh.oncom_-__ Nil $1.8 $1.07 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ LAavtittes— $ $ 

aProperty account26,008,504 26,719,692) Preferred stock... 6,700,000 6,700,000 
Securities owned.. 352,643 375,628| Common stock.-.10,000,000 10,000,000 
Interest receivable -__.__- 125| Funded debt __-_-- 1,263,400 1,416,600 
Inventories. ..... 1,172,781 1,590,870| Notes payable__.. 2,340,000 2,600,000 
— Sere 240,747 426,682} Accounts payable_ 93,430 132,094 
Other assets __._.- 125,030 137,806} Accrued account... 105,141 154,110 
Accts.receivable.. b346,827 432,967 | Reserves__...---- 1,298,946 1,296,187 
charges. 42,005 59,153/ Surplus.......--.- 6,487,619 7,443,932 
WO ais sicemnn 28,288,537 29,742,925 DEA Kune ewan 28,288,537 29,742,925 


a After depreciation and depletion of $10,362,699 in 1932 and $9,543,913 
_ Pia b Includes notes and trade acceptances receivable.—V. 134, p. 


Solvay American Investment Crop.—Collateral Securing 


Notes.— 


The New York Stock Exchange wi.1 receive notice from the corporation 
that the following is a list of deposited collateral, as of March 31 1933, as 


942: 


ledged with the trustee to secure the 15-year 5 
if (1) 380,778 shares of com. stk All “4 h z 


old notes, series A, due 


ied Chem. & Dye Corp.; (2) 10,200 


shs. of com. stk. American International OG) ; (3) 3,200 shares of capital 


stock Chase National Bank of New York; 


Guarant 


642 shares of capital stock 


Trust Co. of New York; (5) 100 shares of capital stock First 


National Bank of New York; (6) $1,150,000 Ly ga amount of Solva 


American Investment Corp. 5% gold notes, series 


D. 3369. 


due 1942.—V. 135, 


South Penn Oil Co. —Balance Sheet Dec. 31.— 


1932. 1931. 
Assets— $ $ 
Prop. accts.—pro 
ducing & non 
producing ---_-___ 21,336,527 20,642,694 
Stock in other cos. 7,746,700 14,340,582 
Bonds, mortgages 
& other securitiesc2 454,489 24,202,703 
Material, mdse. & 


stock oil__._... 8,827,079 8,184,416 


Notes receivable_. 1,703,002  ______ 
Accounts receiv... 780,262 -___.. 
Reacq. cap. stock. 741,774 


Cash and accts. recd1,596,898 b1,263,626 
Deferred charges - - 34,216 41,829 


HOE hi cemnaws 45,220,949 48,675,851 


a Includes cash. b Excludes cash. 
d Cash only. 








1932. 1931. 
Liabilities— $ $s 
Capital stock __. _- 30,000,000 30,000,000 
Accounts payable. 1,068,296 
Reserve for taxes. 171,407 
ERR Roe 13,981,246 17,295,838 





NN aetna 45,220,949 48,675,851 
c U. 8. Government securities only. 


Our usual comparative income statement for the year ended Dec. 31 


1932 was published in V. 136, p. 2442 


Standard Brewing Co. of Scranton, Pa.—Tr. Agent.— 


The Commercial National Bank & Trust Co. has been appointed transfer 
agent for the common stock.—V. 136, p. 2085. 


Standard Oil Co. (New Jersey).—New Treasurer.— 
S. B. Hunt has resigned as Vice-President, Treasurer and director, 


effective as of April 5. 


He has been succeeded 


as Treasurer of the com- 


payne Christy Payne, who has been a director since 1927.—V. 136, 


Standard Oil Trust Shares.—Smaller Dividends.— 
A semi-annual distribution of 9.3478 cents per share has been declared on 
the series A shares, by April 15 to holders of record March 31. This 


compares with 12.9 


8 cents per share 
A semi-annual distribution of 11.451 
the series B shares, also payable on April 15. 


yes on Oct. 15 last. 
cents per share has been declared on 
Six months ago, a payment of 


11.786 cents per share was made on the latter issue.—V. 135, p. 831. 
Stern Brothers.—£arnings.— 


Years Ended Jan. 31— 


Gross merchandising profit, incl. disc. on purch’s, 

net inc. from leased depts., & miscell. revenue__ $3,466,602 
Oper. exps., before deprec. & interest 
Prov. for deprec. of furniture, fixtures, equip- 


ment & leasehold improvements 
Interest on bonded indebtedness 
Other interest 


Capital Surplus— 
Balance, Feo. 1 


Reduc. of stated val. of com. stk. from $5 per sh. to 
a par val. of $1 per sh., 347,358 shs. outstand’g_ 


Balance, Jan. 31 
Earned Surplus— 
nce, Feb. 1 
Deduct, adjustments as follows: 


Surplus Accounts for the Year Ended Jan. 3}. 
1 





1933. 1932. 
$4,601,165 
aaa ated ise 3,989,309 4,991,398 
a ean ies ariaien coor 164,286 175,455 
Ree A otie 3,119 355,574 
eleva erteietecnia’. pos. cease 4,539 
sai iets a $780,113 $925,800 


: 1932. 
$3,492,394 $2,102,962 





Reduc. in book val. of mdse. invent. (excl. of 


$110,000 included in current cost of sales) __- 
Spec. res. against book val. of leasehold impts__ 
Int. accr. on bonds outst., waived & cancelled __ 
Adjusts. of accr. deprec. of fixtures & equipm’t 
excl. of $30,784 incl. in deprec. for curr. year) 


Other adjustments 


Balance, Feb. 1, as revised 
Loss for 


ear (as above)-_.__...- _-- 
Excess of face val. over cost of s. f. gold bonds purch 
Dividend, April 1 1931 on class A stock, $1 per sh. 


i ee 








Pierce ae 1,389,432 
cineeineune $3,492,394 $3,492,394 
ilek bain bodelgictcaa $2,363,095 $3,884,169 

 ateart 190,000 

repynrantt ,000 

BOT... wines 

siiaraieciate 327,490 

ccitehie 23,347 
ine emeiipeniieni $2,405,935 $3,243,332 
-—-—- ee eee Oe , 925,800 

48,992 766,204 

sbi 20,641 
wrorecesese $1,674,815 $2,363,095 














April 15 1933 
Balance Sheet Jan. 31. 
1933. 1932. 1933. 

Assets— $ $ TAadilities— $s 
OS eee 1,005,172 428,621] Accts. pay. & ac- 
Accts. receivable... 1,040,874 1,429,734] cruals,incl.taxes 494,792 
Mdse. inventories. 1,053,089 1,876,827|6% sinking fund 
xFurn.,fixt.,impts. gold bonds_._.-. 5,808,000 

& equipment... 1,253,541 1,426,337|)yClassAstock.... 103,205 
Good-will & lease. 7,499,600 7,499, zCommon stock... 347,358 
Investment... --_--. Rien: :-ssemes Capital surplus... 3,492,394 
Prepaid ins., rent, Earned surplus... 1,674,815 

&c., and other 

deferred items. 63,288 119,879 

ya eee 11,920,563 12,780,998: Total...--...- 11,920,563 12,780,99 

x After depreciation. y Represented by 20,641 shares (no par). 


resented by 347,358 $1 par shares.—V. 134, Dp. 4337. 


Starrett Corp.—Capitalization Decreased.— 

The stockholders have approved fone to reduce the par value of the 
$50 and $10 preferred s' to $10 and $2 per share, respectively, and to 
reduce the authorized common stock of no par value to 1,000, shares 
from 1,500,000 shares.—V. 134. p. 4675. 


Stone & Webster Engineering Corp.—Contracts.— 

The corporation has recently entered into ‘‘term contracts’’ with North- 
ern Natural Gas Co., Illinois Power & —_ Corp., the Kansas Power & 
Light Co. and Missouri Power & Light ., under which it will provide 
consulting engineering and construction services on a continuing basis. 
Under this same form of contract the corporation is at present employed 
by a large number of es utility and industrial companies on a 
considerable amount of consulting engineering work, including reporte, 
examinations, appraisals and rate studies looking to economies in operation 
and improved facilities.—V. 136. p. 1218. 





Studebaker Corp.—Receivership.— 

A. G. Bean, President of White Motor Co., and Harold S. Vance and 
Paul G. Hoffman, Vice-Presidents of the Studebaker Corp., were named 

manent ancillary receivers April 12 for the Studebaker Corp. and Rockne 
Motors Corp., a subsidiary. In a written opinion, Judge Wilkerson said 
he took the action so ‘‘that there may be no confusion in the administration 
of this estate."’ He pointed out that the three men had m named re- 
ceivers March 19 by Federal Judge Thomas W. Slick at South Bend, Ind., 
where the primary proceedings were begun. 


Rockne Motors Receivers Appointed in Delaware.— 

Receivers were appointed for the Rockne Motors Corp., controlled by 
the Studebaker Corp., in the U. 8S. District Court March 25. 

The bill for receivership was filed by the Corcoran Brown Lamp Co. of 
Ohio, which said it was a creditor to the extent of $17,090, and the concern 
consented to the action. Those named receivers are Charles M. Levis 
Wilmington, and Harold S. Vance, Apul G. Hoffman and A. G. Bean of 
South Bend, Ind. With the exception of Levis, the same men are receivers 
for the Studebaker Corp. 


Rockne Motors Moves.— 

Transfer of production and sales activities of Rockne Motors from 
Detroit to the Studebaker plant at South Bend, Ind., was announced on 
— 8. R.A. Vail, formerly in charge of Rockne production at Detroit, 

ll come to South Bend as factory manager. R. E. Cole, chief engineer, 
will continue in that capacity. : 

H. 8. Vance in announcing the transfers said retail sales of Rockne had 
greatly increased in the past ten days and that more units were delivered 
= TT a the final ten days of March than in any other similar period since 

une ye 

April production of Rockne will be from South Bend and delivery will 
start about April 16, company officials said.—V. 136, p. 2085, 2058. 


Superior Oil Corp.—Listing of Capital Stock Par Value 
$1 per Share.— 


The New York Stock Exchange has authorized the listing of 776,979 
shares of capital stock, par $1 per share, in substitution for capital stock, 
without par value, p eviously issued and outstanding; 65,000 additional 
shares of capital stock, $1 par value, on official notice of issuance to certain 
individuals on the order of the readjustment committee; with authority 
to add 102,500 shares of capital stock, $1 par value, on official notice of 
issuance and payment in full upon the exercise of warrants; making the 
total amount applied for 944,479 shares. 

In October 1932 a readjustment committee consisting of A. Peasy Ouhern.. 
New York; Harry H. Rogers, Tulsa, Okla., and Patrick H. O'Neil, Los 
Angeles, Calif., was formed at the request of holders of substantial amounts 
of the stock. A plan for the voluntary readjustment of the capital, debt 
and executive management of the corporation, dated Oct. 11 1932, was 

omulgated by the readjustment committee as the result of conferences 
| mmr representatives of the readjustment committee, the receiver and 
holders of substantial amounts of debts and stock of the corporation. 
The plan was approved by the receiver of the corporation and the District 
Court of Tulsa County, Okla., for submission to the stockholders of the 
ceepecatian who ado ted, ratified and approved it at a special meeting duly 
held on Feb. 23, 1933 and was declared operative by the readjustment 
committee on March 8 1933. 

On March 22 1933 the District Court of Tulsa County, Okla., directed 
the receiver to transfer the assets of the corporation back to the co a- 
tion as of March 31 1933. Applications have also been made to discharge 
the receiver appointed by the District Court of Greenwood County, Kan., 
and the receivers appointed for the Moody Corp. by the District Court of 
Harris County, Tex. 

No capital additions or developments such as would have been required 
in order to maintain crude oil production at previous levels were under- 
taken by the receivers, except such as were necessary to protect leases from 
offset locations. Crude oil production for the year 1931 was 1,832,600 
barrels as compared with 2,497,000 barreis for the year 1930 and 3,979,000 
barrels for the year 1929. The production declined 37.3% in 1931, and 
26.6% in 1930. ‘The decline in production resulted from curtailed develop- 
ment on account of the receivership and stricter proration through State 
control. The average price per barrel for crude oil for i931 was 54.9 cents 
as compared with $1 for the year 1930 and $1.13 for teh year 1929, thus 
severely redu the gross income of the corporation. Operating oxpenees 
of $615,018 for the year 1931 or a per barrel cost of 35.5 cents were 51.5% 
less than operating expenses for the year 1930 which were $1,226,833 or 
a ae barrel cost of 50.7 cents. 

he directors on Feb. 28 1933 recommended to the stockholders an 
amendment to the certificate of sneer peraen so as to reduce and change 
the authorized capital stock from 2,406,000 shares without par value to 

,500,000 shares of $1 per share. At a special meeting of the stockholders 
held March 15, the stockholders approved the proposed amendment. 

Pursuant to the plan of readjustment, dated Oct. 11 1932, as adopted 
by the stockholders, the directors at a special meeting held April 4 1933, 
authorized the issuance of 62,500 shares of capital stock (par $1) to the 
order of the readjustment committee and 2,500 shares to an attorney in 
Payment for services rendered to the corporation; and the issuance of 
warrants to the order of the readjustment committee for rights to subscribe 
for 52,500 shares of capital stock (par $1), or any part thcreof, within one 
year at $1 per share and 50,000 shares of capital stock, or any part thereof, 
within two years at $2 per share. 

It is proposed to exchange the now outstanding stock certificates on the 
basis of one share of $1 par value stock for each share of the present stock 
without par value, each share of new stock having the same vaiue as the old 
and each stockholder’s interest remaining the same. After the stock is. 
transferred, certificates for $1 par value of shares will be issued, but the 
ee Ly stockhoiders continuing to hold old certificates will be in no way 


Consolidated Income Accounts Years Endel Dee. 31. 











932. 1931. 
Sn tne ee ee baie $943.368 $1,082,367 
I itl nel 442.784 615,016. 
ne eR 6 82 Yt Se wleceesoee $500,584 $467 351 
I th 76,873 56,504 
eee eeu tpinw $577 457 $523 ,856 
Tekerent on potas ond a lee i 3 133,190 
er non-opera' ae SIRI ac ll ee ei 
Provision for Aaplotion and depreciation__._._.-- 418,772 1,127,264 
Cost of undeveloped leases surrendered, &c____-.-_- 57 073 1,127,765 
CE Cue enunuGsadncacedceavvachsmadeee $9 ,4351o0ss$1864364 
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Consolidated Balance Sheets Dec. 31. 
1931. 1932 








x Liabilities— 1932. 1931. 
pheeitacctnnin as $251,713 $362,513] Accounts payable. $47,450 $50,498 
U. 8. Gov. bonds. ES ae Accr. wages, taxes 
Notes & accts.rec. 120,406 140,493 ce, &e__ 9,810 14,182 
Int. acer. on invest S.-i Leasehold purchase 
‘Crude oil on hand contract payable 
at market value_ 17,532 18,037 from oil as pro- 
Materials & suppl. 240,690 253,734] duced__...__ . 322,143 404,890 
Prepaid expenses __ 7,517 6,535|y Def. peer 2,259 "088 2,677,381 
Stocks owned in Capital stock (776 
other cos. __.__ 25,929 25,929 9791, shares no 
Leaseholds, prop- ih ene eed 16,676,118 16,676,118 
erty & pe Pn, tx3,763,616 5,324,360 | Deficit..._....__ 14,740,154 13,691,466 
| eae $4,574,456 $6,131,604| Total....... _- $4,574,456 $6,131,604 





x After deducting depletion and depreciation amounting to $9,358,127. 
i, Pre-receivership accounts and interest approved or in course of approval, 
ncluding notes and interest contested as a liability. 
Pro Forma Balance Sheet as at Feb. 28 1933. 
(Projected to reflect transactions subsequently made and giving effect to 
proposed adjustments) 





Asseis— | _ Liabilities— 
Ce ea ec ce sees. ae |Current liabilities. ......_-- $357,250 
Prepaid expenses__________- Leasehold purchase contracts 
Inv. in stocks of other cos__- 25° 528 payable from oil as pro- 
Leaseholds, property & equip. a2,659,452| duced______-.___--- 317,343 
Reorganization expense. ___- 62,500 | Deferred liabilities. _-.--.-- 718,714 
| Capital stock (par $1)..--..-- 16,738,618 
PE a Hiiciteddunnmnbe 14, ’ 
ye fe ae IR ID i i i ents $3,322,564 


a After depreciation and depletion of $2,425,878.—V. 136, p. 2086. 


Sylvanite Gold Mines, Ltd.—Off List.— 
New Yow York Curb Exchange announced April 13, the removal from 


the list the capital shares, because the company failed to maintain New 
York transfer and registrar facilities. 


Swift Internacional Corp.—Earnings.— 
Profit and Loss Surplus Account for Calendar Years—Argentine Gold. 


1932. 1931. 1930. 1929. 
EEE in 25 TE gt x$5,605,600 $6,610,739 $6,549,287 $5,560,089 
SUMS... 5 Ss ks 7,672,500 6,218,400 5,441,100 3,109,200 





RE eee def$2 ,066 ,900 $392,339 $1,108,187 $2,450,889 
Previsus surplus__-__-_- f 826.795 17,574,642 16,586.857 14,237,268 
Transf. from exch. res__ 1.600.000 





Total surplus________ $17,359,895 $17,966,981 $17,695,044 $16,688,157 
To reserve account _____ 132,21 130,986 1 1) ae ae 


Director's & aud’s fees__ 
Profit & loss eeeees 987, 227,681 $17,826,795 $17,574,642 $16,586,857 
Shs. of cap. stk. outstand. 


, 





ing (par $15) -.-.----- 1,500,000 1,500,000 1,500,000 1,500,000 
Earns. per sh. on cap. stk $3.88 $4.41 $4.36 $3.07 
x After providing for 1932 legal reserve (all companies) of $212,967. 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ * TAabdtlities— $ Ly 
Gs titikwiacncnu 578,586 1,224,676) Capital stock ___-_ 22, 


500,000 22,500,000 
Accts. receivable... 6,099,770 11,795,436 | Accounts payable. 7,466,979 8,691,058 
20, Reserves 


936,146 28,523,163 | Reserves_._.._-._- ,858,147 10,016,548 
Some & a 366,195 5,000,832| Res. various cos... ------ ,731,528 


Legal reserves.... 3,342,799  -.---. 
705,437 | Surplus.........-. 17,227, o81 17,826,795 


xLand, bidgs., &c-10, 894.562 12,708,279 


TOM Ss See dd 60,395,606 61,765,930! Total......-.- 60,395,606 61,765,930 
x After deducting reserve for depreciation.—V. 136, p. 171. 


Tennessee Corp. (& Subs.).—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
NN pis trian ne wns $4,539,016 $7,572,760 $12,106,518 $12,395,407 

25,972 ,219 60,774 ,886 
97,220 150,279 07 ,480 
$7,698,200 $12,317,572 $12,849,772 











| RE EE $4,627 ,897 
‘Cost of sales, incl. all mfg. 











exps. except deprec__. 4,294,143 6,342,832 9,091,439 9,124,331 
Selling & adminis. exps_ 613 ,63 791,507 1,052,598 915,956 
a 176,387 190,474 196,474 192,670 
Depreciation ___-____-- ; 271,074 752,036 458,252 

iscellaneous expenses _ 35,286 96,711 102,805 110,291 
, ee Bn aS ce ee eae 3 ,881 
Res. for minor. interest.  -_-__- 235 13,747 37,959 

ee wee... .....~ loss$760 ,000 $5,365 $1,034,907 $1,877,432 
I i cate cnoww sl" weabed 214,454 857 ,683 847 ,605 

ee def$760,000 def$209,089 $177,224 $1,029,826 
Shares capital stock out- 

standing (no par)---- 857 ,896 857 ,871 857,761 857 ,761 

Earnings per share___-_- Nil $0.01 $1.20 $2.19 


—V. 136, p. 2259. 


Thayer’s, Ltd.—Defers Dividend Action.— 

The directors have deferred action in respect to the dividend due Apri’ 1 
for the quarter ended March 31 1933 on the $3.50 cum. pref. stock, no par 
value. A distribution of 87 4 cents pe share for the quarter ended Dec. 31 
1932 was made on this issue on March 15 1933, which was the first payment 
since Oct. 1 1932, when a like amount was paid.—V. 136, p. 1736. 


Thompson-Starrett Co., Inc.—Earnings.— 
For income statement for three and nine months ended Jan. 26 see 


*“‘Earnings Department’’ on a preceding pag 
Net current assets on Jan. 26 1933, a eroeatod $2,322,544, comparing 


with $2,387,932 on Jan. 28 1932.—-V. 13 4571 


Transcontinental Air Puhiantnehy Inc.—Earnings.— 
(Including Maddux Air Lines Co.) 











Calendar Years— . 1931. 
Income from unfunded securities & accounts ------ $14,118 $45,606 
i i anak raed Mane eae. dinaainn 3 
Miscellaneous rent income. -.-...........-.---.-. 1,762 932 
CRT: Clive dcteseesuaceeseavenece ..! nedawe 

EE EE SIE ERS A SD aes ap $15,880 $49,568 
Salaries & expenses incident to completing merger 

of air lines, maintaining organization, &c_.-..--—- 38,885 32,276 
AES inca shenaen dewdandtakennahenbase 10,277 6 
Services 4 phen ; rons fo pe ,863 4,518 

ces & expenses of r rars ransfer agen 
Cost of ag notices ot ‘annua I meeting, pro xies, 7s sesera 
‘ost of prin g notices of annual meeting, proxies, 

envelopes, Lic ahen atid ahhn ciaweranviesne ane 6,192 1,134 
Sa oe 6 are deen ina del ain eines as aint aadpes tee iae 6,327 10,967 
Uncolicctibie Dd ecmthntewebaiwae “| eames 215 
interest dew eewae ~" weal 7,287 

SGt SRD oo cnnecwncncatsveasene 8,139 8,139 

ie miscellaneous expenses-__-......-.-------- 3,270 4,207 

tn... endpaasaannennaannanahaemenie $72,166 £72,723 
Pe. cascctsrcnheenenenesencseuéas 2,485,366 1,823,979 
GE PE. ioc hes cdnekrbcucdacevanona Cr4 324,372 588 ,662 

Seateia T960. Oi - cwccacsvsekscewageccshseuss $1,766 ,840def$2 485,365 
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Consolidated General Balance Sheet Dec. 31. 
(Including Maddux Air Lines Co.) 








Assets— 1932. 1931. Liabilities— 1931. 
Real prop. & equip $505,593 $521,697|Common stock__- us7it, 766 $5,259, 350° 
Investments -__.. 4,286,955 4,455,043] Minority int. of 
CIEE 5, ouinaiianniontratn 40, 47 Maddux AirLines 
Notes receivable.. -___._- ce adh Pie ha ee ene SRE Ss 3,428 4,444 
Accts. receivable__ 2,188 82,060 | Audited accts. & 

Int., divs. & rents wages unpaid__- 1,907 1,571 

receivable. _____ 8 4, tr Accounts payable_ 840 7 
Worki’g fund advs 10 Est’d tax liability. §-... - 710 
Deferred debits._- 96,408 25, 633 Unadjusted credits 25,658 19,937 

Corporate surplus. 4,152 ‘409 def99, ‘797 

TOR cde tal $4,932,009 $5,186,225 SOON, Sh ctec ce $4,932,009 $5,186,225 





x Represented by 747 ,569 shares of $1 par value in 1932 and no par in 1931« 
—V. 134, p. 2927. 


Title Guarantee & Trust Co. N. Y.—Obituary.— 
President Clinton D. Burdick died in Brooklyn, N. Y., on April 11. 
Mr. Burdick was also a director in a number of corporations, including 


the Baltimore American Insurance Co., the Bond & Mort; e Guarantee 
Co., the Bush Terminal Co., the Corn Exchange Bank rust Co., the 
Home Insurance Co. and the Westchester Title & Trust Co.—vV. 36, 


p. 2086. 


Transue & Williams Steel Forging Corp.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Ear 
Department”’ on a preceding page.—V. 136, p. 1392. 


Truscon Steel Co.—Reduction for Salaried Employees. — 

The pay of this company’s salaried employees on April 16 will be reduced 
25% to 33%, and the present plan of deferring 50% of salaries for future 
payment has been abandoned. 

Business is coming to the company in slightly greater volume in ae 
than in March. Vice-President W. C. Conger said in a statement 
re. When conditions justify, the basic salary established April is 
“will increased in accordance with improved conditions and based, of 
course, on individual merit.’’ Mr. Conger stated.—V. 136, p. 2260. 


Union Oil Co. of California.—Regular Dividend.— 

The directors have declared a cash dividend of 25 cents per share on the 
common stock, par $25, payable a h 10 to holders of record April 20. 
A like amount was paid in each of the t nee precediee < quarters, as compared 
with 35 cents per share in February and May 1932 and 50 cents per share 
previously ev three months. 

The stockholders were warned that dividends cannot be continued at the 
present rate unless material improvement takes place in the company’s 
b+ pr Results for the last quarter “ not justify declaration of the 

vidend, the company said.—V. 136, p. 2260. 


United States Steel Corp.— Unfilled Orders.— 


See under ‘Indications of Business Activity’’ on a preceding page. 
—V. 136, p. 2087, 1875. 


United Verde Extension Mining Co.—Production.— 


Copper Output (lbs.). 1968. 1932. Psy : 1990. 1929. 
SEE 6 ccacansiwncn 4,232 3,043,930 2,824,696 4,447,540 4,675,640 
February ..-..------- 2, ot 3,031,459 3, oo 198 3, 737" "914 4'047.610 
M Ei Grae ais § *abcdtatuitael 3.013.188 3049. ‘976 3. 236 ‘882 3 362.59 598 5.207.946 
Spee aii ctehcairs discs coil. ceaeeraadgeie 3,019, 074.758 4.094.740 5.364.570 

RRS RIE SRR aol ae 3,020,100 3369080 4.013.796 5.465.350 
Poh os beaten nck. neo 3,007,702 3,284,984 3,580,772 5,020, 
bee ae a ae ,008 ,90: a 3.898.170 4,470,336 
So ccrda cask come oh, « scare 3,038,998 a 4,028,442 4,593 462 
DOP So ccccuecsan  oacadu 2,969,622 a 3,771,274 5,140,000 
CE ss dentine pemaiaien ,909 ,008 a 3,404,000 6,038,000 
| RARER SRR Sag Ss sec 2,913,886 2,784,000 3,800,000 4,776,000 
pS Be a se 2,908,322 2,917,000 2,473,000 4,742,000 


ber 
a Operations suspended.—V. 136, p. 1906. 


Universal Indemnity Insurance Co.—Balance Sheet 
Dec. 31 1932.— 


Assets— TAabdiltites— 
Municipal bonds.-.......-..-. $317,678 | Reserve for known and un- 

bonds, stocks, known losses. ..-..-..-.--- $172,378 

_  Seege  oegs ee 606,409 | Res. for unearned premiums.. 172, 

Other accounts payable...... 36, 

ie ii cotmatntaaine meee 300, 
DNs « ccckuncausncseheokn 242,921 
WES isnt retsitecsainiceitcce table $924,088; Total...... ehawenicn ---- $924,088 





—V. 126, p. 265. 
Utah Copper Co.—ELEarnings.— 





Goleta Years— 1932. 1931. 1930. 1929. 
es O 
Copper, no Sl a es Pl 55, oe} phng 142,694,917 19}. 138. 717 296,625, oy 
Average price_-____---- 5. 7'238'cts. 11.915 cts. 16.749 ¢ 
Gold, ounces 3 (at $20)... 25 30s. 626 5A, Kit 770 64, 330. 879 116, 087. os3 
Silver, ounces a gga 29 222,417.39 481, 20 663,330 1, ,074 
Average pris ene '$0.2745 go 2857 $0.3806 $0.5328 
a enue— 
Seles af cer J %s de, KD ays $2, 920, 546 $10,328,264 $19,199, Bee $49,681,950 
rome = + auld 1'082°475  1.284'798  2°321°744 
Sales of silver.......... be tt 37,506 214,431 "559.525 
Total income_-_-_-_-_--- $3,489,572 $11,548,245 $20,698,585 $52,563,219 
Expenses— 


Min., mill & strip. ex 3,420,345 6, 569. 055 9,297,512 13,988,336 
Ore delivery ---- - oe ” 078.118 912,778 995,766 1 Oo? Oat 














Selling expense _ - - - - - -- ,088 178, ‘368 201,423 ‘ 
Seoutunens ena refining. 1,371,576 3,189,891 3,702,432 6,753,910 
Toral expenses -_------ $5,439,125 $10,850,093 $14,197,134 $22, 700,455 
Be as rating revenue_loss1 ,949,553 698,153 $ 501.452 862,764 
et operating revenue-loss| ote ee 2008100 S'8e0.864 7'675:758 
Total income---_-- def$1,038, 620 $2,706,253 $10,391,306 $37,538,5 
Depreciation. 29 nce 284,285 572,243 1,433,438 1,323 re 
Loss nt an u 
ment retired. ke a, 1 OF3837 106,861 68,486 119,306 
Curr. metal price ot: 2 Ce ee 860 awinae. Lae 
Federal senda sooo ws I oe P:R 2435 400 
Net income_-_-_-._-- def$2 769, 704 $2,027,149 $8,889,381 $33,660,37 
A dy a” a acct 9.746.940 16.244'900 32/489 °800 
Wien We gos wid ne a : ($6) ($10) ($20) 
RI i i ah a ae ol $2, 769, 704 $7,719,791 $7,355, yt aah Roo’ 579 
Shs.cap.stk.out.(par$10) 1,624, aon 


1,624,490 1,624,490 
Earns.per sh.on cap.stk. $1.25 $5. 3 307 
x Includes cost of unsold ounsiat Pa tion added to inventory for year 








of $843,536. 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ 
x Min. & mill pro Capital stock. -__. 16,244,900 16,244,900 
& aaa, Pion, 479,227 24,759,034 | Accounts payable. 1, 234, 651 2 066, 594 
Investments - - - - - 29, ‘411, "794 29, ‘411, 794 | Due to subsidiary. 1,229, 735 41,293 
Stripp. ore., d Reserve for taxes, 
rights, &c___-_-- 9,576,309 9,638,499) accident insur- 
Other def. chgs... 346,1 ,437 a 469,959 1,766,684 
Materials & supp. 940,302 1,060,711) Treatment, refin’g 
Acets. receiv.,&c. 317,969 31,453 & delivery chges. 
Copper on hand & not yet due_... 678,225 960,014 
in transit.....- 6,571,387 7,992,656|Surplus from sale 
Marketable securs. 2,632 934,188] of securities.... 8,290,620 8,290,620 
AEP Pea 724,097 1,951, ‘989 Surplus from oper.44,221,771 47,440,658 
—_ ee ee 72,269,861 76,810,762! Total.....-.-.-- 72,369,861 76,810,762 





After deducting $13,523,030 for reserve for depreciation in 1932 
ond $13 ,253 ,927 in 1931 —V. 136, p. 1039. 








2630 


Universal Chain Theatres Corp.—Off List.— 

Effective April 10 the Boston Stock Exchange dropped from the list 
the preferred stock because of discontinuance of transfer and registrar 
agencies.—V 136, p. 1394 


Universal Pipe & Radiator Co.—Changing Par.— 
The stockholders will vote April 20 on changing the r value of the 
common stock from no par to $1 per share.—V. 136, p. 5. 


Vanadium Corp. of America (& Subs.).—Zarnings.— 





























Calendar Years— 1932. 1931. 1930. 1929. 
BOOF GHEE. cincen~noeee See De eee. ndwona  ausws 
Cost, expenses, &c_---- CN Me FO ee eee ee 

Net earns. from oper _loss$937 ,587 loss$545,706 $981,287 $2,328,831 
Other income-_-....----- 71,305 119,721 697 ,091 344,561 

Total income__.-.--- loss$866 ,282 loss$425,984 $1,678,378 %$2,673.392 
Deprec. & depletion y_- 432 328,604 512,202 608 448 
Int. on 10-year 5% debs. 214,325 © ° ee 
Int. on notes payable---_ 20,988 SD x st arial). oma 
Loss on property retired 6,948 | ee ae ee 
Provision for reduction 

of inventory value-_-- 60,000 eee. «7 eamee 
Loss on sale of securities De ae under. °>). einen 
I das Sawaya aeiepeiminas  _)  plaiaran te 7 A27 
ive cities. <<ieeiale's. 3 datos 49,193 207 631 

Net income.____-- loss$1 ,651 ,960loss$1 721 $1,116,983 $1,849,886 
nn ,, SR ae Si. aa 274,977 1,088,586 1 468,648 

Balance, surplus - - -def$1 ,651 ,960def$1371 ,698 $28,397 $381,238 
Previous surplus____-_-- 1,473,892 3,527,165 3,498,767 3,190,239 
Adjust. of export taxes_ EA <o)- ebeing.sCaeee, <<a) debieee 

Total surplus____-_-- def$119,459 $2,155,467 $3,527,164 $3,571,477 
FE ae Sealine ea ne aR A AE 42 

ofit on resale of own 

stk.trans.tocap.sur- _.---- ee . |...  Ratwahiegilt,,c) a> Semmes 
Adjust. of inven., Peru ee ei. re eee 
Add.to res.for work.comp Tees.  Ghtbe) = abewke.. fo etenne 

. for dec. in market 

value of securities _ __- so ae! aera ~ > igeaeeninee 
Add.Fed.inc.taxfor1929  ------ RO en ee 

Prof. & loss surplus_def$1,213,754 $1,473,892 $3,527,165 %3,498,767 
Shares capital stock out- 

standing (no par)-_-_-_- 366,637 378,367 378,367 378,367 

. per sh. on cap.stk. Nil Nil $2.95 $4.88 
Consolidated Capital Surplus Dec. 31 1932. 

ON nn hs drepia $367 ,428 

Reduction of capital stock to stated value of $30 a share_____- 3,938,003 

Adjustment of bonds reacquired from cost to face value_____- 140,950 

a a alee $4,446,380 
Adjustment of treasury stock from cost to stated value____-_-- 278,368 
Initial development and experimental expenses charged off_-_- 792,419 
Deficit transferred from earned surplus____________-..--__- 1,213,754 

CN APU, She RO aade os 6 ke be ncmeeuaa nen $2,161,837 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets — x $ Liabilities— $ $ 
x Plant, property, y Capital stock_--10,999,110 15,289,023 

patents, &c___.14,408,753 15,325,187| 10-year 5% sink- 
Gis a dicts ens cc 354,399 3 ing fund gold 
Accts. receivable... 166,239 225,359 debentures ____. 4,261,000 5,000,000 
Sundry debts___-_- 0,883 79,237 | Notes payable__.. 886,875  —-__.-- 
Marketable secur. 552,565 1,751,673} Accrued interest_-_ 58,056 56,250 
Corp. own secur... — ._-. 1,068,232 | Notes payablea_. 200,000 $ 
Other securities... 270,279 150,000 | Accounts payable- 47,356 235,384 
AR 5 a a ia 82,231] Accrued taxes. - 13,465 27,065 
Inventories ______ 2,822,427 3,601,744] Reserves._..._._- 111,905 134,737 
Life insurance ___ 38,148 34,747 | Surplus_._...__-- 2,161,837 1,841,319 
Mtge. receivable__ 4,000 5,000 
Deferred charges __ 86,507 186,472 
Patents, unamort- 

ized portion_-__- 25,404 31,375 

- | SR AR a 18,739,605 22,763,780 SE ai sited re cae 18,739,604 22,763,780 





a Maturing subsequent to Dec. 31 1933. 

x After reserves for depreciation and depletion totaling $4,868,975 in 
1932 and $4,455,804 in 1931. y Represented by 366,637 (no par) shares in 
1932 and 378,367 in 1931. z State taxes only.—V. 135, p. 2008. 


Van Raalte Co., Inc.—Listing of Common Stock (Par $5). 

The New York Stock Exchange has authorized the listing of 80,000 
shares of common stock, par $5 per share, in substitution for a like number 
of shares of its common stock without par value previously listed and 
now outstanding; with authority to add 52,387 shares upon official notice 
of issuance, proposed to be issued, in whole or in part, in connection with 
the Plan for readjustment of the capitalization of the company (V. 136, 
z i na? sag rr | the total amount authorized to be listed 132,387 shares.— 
° » D. . 


Waco Aircraft Co.—Balance Sheet Dec. 31.— 














Assels— 1932. 1931. Liabilities— 1932. 1931. 
2” eS $215,910 $7,490 | Accounts payable- $1,507 $5,284 
U.S. Treas. bonds -—_____-. 43,855 | Accr. payr. & taxes 6,854 5,601 
Accts. receivable Other curr. liabil, § -.._.. 3,428 

(less reserve). __ 36,517 16,417 | Guar. dep., by dis- 

Inventories._..... 189,115 294,786 tributors. ...... 14,950 17,600 
Notes receivable__ See ears Cust. credit bal_ __ eee 
Accr. int. rec____- et ao Cust.dep.on orders ee 
Investments... ___ 4,470 2,670 | Reserves. __.._..- 3,927 1,945 
Fixed assets______ 311,219 329,811 | Cap. stock outst’g, 
Deferred expense. 2,557 2,796 145,000 shs. no 
par value com... 520,000 520,000 
Surp.—Cap. and 
OGE .. cncou 162,807 148,967 
IN ge ig ace $762,819 $697,825! Total..__._____ $762,819 $697,825 


Our usual comparative income statement for the year ended Dec. 3 
1932 was published in V. 136, p. 2445. . ; 


Waldorf System, Inc.—Stock Options Ratified.— 

The stockholders at their annual meeting held on March 15 1933 adopted 
an action of the board of directors granting an option to the President of 
the company on 15,000 shares of re-acquired stock at $10 per share, and 
an option on 10,000 shares at the same price, to be allotted among certain 
7, men OF a committee of directors. 

he option granted to the President is contingent u 
and cancellation of certain outstanding options held by him, and the 
options to others are subject to certain restrictions. All of the options 
may be exercised at any time within three years from the date of resolution 
by the directors, during the continuance of the employment by the cor- 
yoreee a individuals to whom such options have been granted .— 

- 136, p. 2 ‘ 


ward Baking Corp.—Earnings — 

or tate - 

Departs ous preceding Sage V 1G BASS! 1088 800“ Barntng 
Warren Brothers Co.— Management Optimistic Regarding 

Cuban Interest Due June 30—Company Has Interest in San 

Francisco Bay Job—Dividends from Hoover Dam Expected 

Before Year End.— 


The “Boston News Bureau”’ of April 12 has the following: 


The stockholders at their annual meeting held on A 1l 
by President Charles R. Gow that the ome y is ee Por a Dhag ie 
seme magnitude, which, if secured, would help to offset the decline in 


n the surrender 


Financial Chronicle 
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domestic paving business. In response to a stockholder’s question as to the 
outlook tor business, Mr. Gow said that municipalities as a rule are not 
in a position to carry on very much construction work. On the other hand, 
he said, the proposed public works relief program will und: 
for a very substantial amount of highway construction. He po 
that highway construction, unlike some other classes of construction work, 
can be started with a very short period of preparation. It has been esti- 
mated that, on an +> a 80 cents of every dollar spent for highway 
construction goes for la . 

The Somer never writes very much paving work in the first quarter. 
Work begins to be released around the middle of April, rises to a peak in 
mid-summer and declines through the fail. 

Fresident Gow mentioned the fact that Warren Brothers Co., thro 
its affiliated company, Bechtel- -Warren Co., has an interest in the 
low bid of $4,500,000 submitted for the San Francisco Bay bridge job. 
This work, it is hoped, will be started very shortly. There are other 
contracts of considerable magnitude pending on the Pacific Coast, in which 
the company hopes to share. It further ho before the end of the year 
to receive substantial cash dividends from Bechtel-Kaiser-Warren Co. in 
connection with the latter’s participation in the Hoover Dam construction 
work. ; 

It is quite possible, Mr. Gow added, that if the depression should release 
its grip, the latter half of the present year might present a different picture 
from the first half so far as business is concerned. 

The management of the company, stockholders were. informed, is 
optimistic regarding the chances of collecting interest that will become due 
June 30 on Cuban government notes. The company holds $8,947,860 
Cuban 5% % notes on which interest of $1,079,315 had accrued on Dec. 
31, last. This interest is not  pavense. however, until June 30 of this year 
by which date another $245,( will have accrued making $1 .324,000 then 
due. President Gow declared that President Machado of Cuba has been 
particularly diligent in the matter of maintaining the international credit 
of Cuba. His success in surmounting one financial difficulty after another 
has amazed banking interests in New York. As the financial requirements 
ahead of Cuba are less difficult than those that thave already nm success- 
fully handled, it is felt by the Warren Brothers officials—in fact they have 
had unofficial assurance to this effect—that the June 30 interest will be 

aid. 
99 In addition, Cuba has been paying Warren Brothers $50,000 a month 
since July 31, last, in connection with an open account growing out of 
highway contract.These payments have all been met up to and inciuding 
Feb. 28 and the company understands that the March payment is in process 
of being arranged. (‘‘Boston News Bureau’’).—V. 135, p. 2669 


Western Electric Co., Inc.—Board Decreased.— _ 

The directors of this company were re-elected on April 11 with the 
exception of William P. Sidley and Donald Symington thus leaving 13 
members on the board. a d 

The directors now are: Walter C. Allen, James W. Bancker, Edgar S. 
Bloom, John M. Davis, Richard H. Gregory, William F. Hosford, William 
B. Joyce, David Levinger, Charles S. McCain, Thomas 1. Parkinson, 
John H. Ray, Clarence G. Stoll, William T. Teague. 

At the annual meeting of the directors, all the officers of the company 
were re-elected .—V. 136, p. 2061. 

Westinghouse Electric & Mfg. Co.—New Directors.— 

Warren H. Jones, Secretary, has been elected a director, to succeed 
the late E. M. Herr. C. A. Terry, honorary Vice-President, has been 
elected a director for a four-year term.—V. 136, p. 1876, 1581. 


White Rock Mineral Springs Co.—Karnings.— 














Calendar Years— 932. 1931. 1930._ 1929. 
Sales_________________ $2,053,349 $2,959,958 $3,464,531 $3,504,272 
Other income. --------- 57 ,684 62,970 72,990 91,852 

Total revenue__--_---- $2,111,034 $3,022,928 $3,537 521 $3 596,124 
Cost of goods sold _-_ _ - - - 613,278 44 363 1,261,059 1,324,129 
,) see oh Sere 170,250 216,300 266,700 251,900 
Administrative expenses 163,121 181,137 171,559 239,828 
Selling expenses __--_--- - 393 ,337 497 ,479 511,471 536,942 
Other expenses_-_-_-_---- b42,564 b57,109 11,337 13,454 

Net income for period. a$728,484 $1,126,541 $1,315,394 $1,229,872 
Previous surplus_ --. 2,096,676 2,238,789 2,205,754 2,126,447 
Misc. addn’s to surplus-_ 349 3,376 9,622 4,103 

Total surplus__---- - -- $2,825,509 $3,368,706 $3,530,771 $3,360,423 
Ist preferred dividends_ 103,019 113,148 120,835 123 ,590 
2d preferred dividends- - 10,738 19,328 22,133 200,000 
Common dividends_- -_- 614,262 1,105,673 1,102,868 800,000 
Misc. charges to surplus_ 45,898 46,148 31,079 








Surplus at end of year_ $2,051,591 $2,096,675 
Shs.com.stk .out.(no par) 232,071 245,705 45,705 200, 
Earnings per share_-__ $2.59 $4.14 $4.78 $4.54 
a Does not include reserve for bad debts, prior years billing $45,898 
charged direct to surplus. b Includes cash discount on sales and miscel- 


$2,238,789 $2,205,754 
2457 00 








laneous charges. c Includes depreciation accounts and miscellaneous 
charges. 
Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cn ccane ees $92,072 $73,949 | Accounts payable. $48,239 $69,501 
U. 8. Treas. notes Accts. rec. cr. bal- 1,662 794 

and bonds- ---- 570,683 570,276 | Res. for taxes__.. 284,763 336 ,953 
Railroad, Fed. Ld. Accrued accounts- 3,687 7,209 

Bk. and public Other reserves - - -- 9,738 8,390 

utility bonds... 516,374 516,374 | Unclaimed divs- -- oO Se 
Other securities _ _- 8,502 8,502 | Ist pref. stock___. 2,000,000 2,000,000 
Accts.receivable-. 351,170 518,954| 2d pref. stock _-_-- 85,900 85,900 
Accr. int. on inv_- 13,229 12,586 |b Common stock__ 4,914,100 4,914,100 
Notes receivable.. ------ S61 (Gurgtus......-... 2,051,592 2,096,676 
Finish. stk. at cost 64,460 92,980 
Raw mat’! at Cost- 42,765 53,003 
Consigned fin. stk- 7,392 8,957 
Mortgages & rec’le -_-_-._-- 3,500 
Prop'ty, good will, 

tr. marks, &c__a7,169,686 7,162,446 
Deferred charges _ - 16,515 19,302 
Treasury stock... 550,088 477,742 

te 8 ee $9,402,937 $9,519,524 WR es cn eo $9,402,938 $9,519.524 





a After reserve for depreciation of $51,378. b Represented by 245,705 
no par shares.—V. 136, p. 340. 

Whittall Can Co., Ltd.—Sells Interest in Quebec Canners 
Corp.— 
_ Announcement is made that the Whittall Can Co. has disposed of its 
interest in Quebec Canners Corp., operating a plant at Ste. Hyacinthe, 
Que., and the latter is now under administration of Canadian Canners, 
Ltd. The Whittall Can Co. formerly owned 3,118 shares of 6,100 shares 
of Quebec Canners stock outstanding. At the end of February 1932 this 
investment was carried at $76,678 in the Whittall balance sheet (‘‘Monetary 
Times’’ of Toronto).—V. 135, p. 2669. 


Willys-Overland Co.—Court Grants Extension.— 

The receivers of this company have been given permission by U. 8s. 
District Court, Judge George P. Hahn at Toledo, O., to continue the 
manufacture of trucks for the International Harvester Co. through June. 
An earlier order had given permission until May. 

Judge Hahn also ordered the receivers to pay an additional 20% on wages 
due workers before the receivership was granted, Feb. 15. This makes a 
total of 40% paid on the $350,000 wage claim. It was revealed at the hearing 
that the Wil po erees Co. owes $500,000 in back taxes. 

There are 1,800 workers at the plant and this number will be increased 
soon to 2,500, according to L. A. Miller, co-receiver.—V. 136, p. 2445. 


Winn & Lovett Grocery Co.—Sailes.— 
Period End. Aprili— 1933—5 Wks.—1932. 1933—13 Wks.—1932. 
OOS 8. cg Cee $461,861 $507,983 $1,209,274 $1,334,844 


Wisconsin Holding Corp.— Dividends Omitted.— 

The directors at a deferred meeting held recently decided to omit the 
quasterty dividend ordinarily payable about April 1 on the class A and class. 

stocks, no par value. Distributions of 17% cents per share were made 
on these issues in preceding quarters.—V. 136, p. 1907 
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THE DELAWARE, LACKAWANNA AND WESTERN RAILROAD COMPANY. 





ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31, 1932. 








New York, April 1, 1933. 
To the Stockholders of 
The Delaware, Lackawanna and Western Railroad Co.: 
A report of the results from operation of the Railroad 
and other property of your Company for the calendar year 
1932, showing statistical comparisons with the results of 
the previous year, important property changes and other 
items of interest, is hereby respectfully submitted: 


OPERATING RESULTS. 


The progressive decline in traffic available for transporta- 
tion, which commenced in the closing months of 1929 and 
extended throughout the years 1930 and 1931, continued 
with unabated force throughout the year 1932. 

As illustrative of the foregoing, your attention is directed 
to a special comparative statement of operating results of 
your Company for the years 1922 to 1932, inclusive, shown 
on a subsequent page. 

The total operating revenues were 20.8% less than in the 
preceding year and 43.2% less than in 1929. Coincidentally, 
the cost of maintenance and operation was 19.7% less than 
in the preceding year and 35.8% under similar costs in 1929. 

As indicated by the statement of operating revenues 
shown on page 11 [pamphlet report], the decline in revenues 
Was general in character and extended in greater or less 
degree to all classes of traffic. 

Freight transportation revenue as a whole was 22.7% less 
than in the previous year. 

The decrease in revenue from transportation of anthracite 
coal amounting to 21.7% is attributable in part to the ex- 
tremely mild climatie conditions that prevailed throughout 
the regions where anthracite coal is used for domestic heat- 
ing purposes, but also in no small degree to business stag- 
nation, with consequent unemployment and reduced incomes, 
which has forced many former users of anthracite coal to 
turn to cheaper kinds of fuel. 

Other freight revenue decreased 23.2%, due primarily to 
the increased business inactivity which has so adversely 
affected all classes of railroad transportation, but, like all 
other railroads of the country, your railroad has been sub- 
jected to a further depletion of traffic by the diversion to 
waterways and other unregulated forms of transportation 
of a substantial part of its less than carload traffic. 

Revenue from transportation of passengers decreased 15%. 

As stated in the previous annual report, monthly sub- 
urban commutation fares were increased at the beginning 
of 1932. While this class of traffic showed a falling off as 
compared with the previous year, due to economic con- 
ditions, the sale of tickets during the off-peak period was 
encouraged by material reductions in fares, with the result 
that revenues from all classes of tickets in the electrified 
zone were slightly more in 1932 than in 1931. The decrease 
in passenger revenue was, therefore, due entirely to a falliing 
off in other local and long distance travel. 

Revenue from transportation of U. S. mail was slightly 
less than in the preceding year. 

Revenue from express decreased 36.2%. The diversion 
to motor trucks and U. S. parcel post of parcel freight 
formerly handled by Railway Express Agency, and the 
general reduction in distribution of package freight, may be 
stated as causes for the poor showing made in express business 

Revenue from transportation of milk decreased $206,493, 
or 9.2%. The causes for the reduced receipts were due to a 
general reduction effective June 1, 1932, in rates on milk 
transported in tank cars, amounting to $58,205; a reduction 
in rates effective September 2, 1932, on milk originating in 
northern New Jersey territory of $7,649; and the balance of 
$140,639 was practically all due to diversion to motor trucks. 

Revenue from transportation of local passengers and ve- 
hicles over the Company’s ferries operating in the North 
River between New Jersey and New York points decreased 
8.9%. 

The decrease in incidental revenues is due mainly to an 
adjustment and settlement included in the previous year 
of a large accumulation of car demurrage which had accrued 
in previous years but was withheld pending agreement as 
to the amount legally due, and also to a reduction in gross 
receipts from dining service. 

A statement of operating expenses by primary accounts 
showing increases and decreases in comparison with the pre- 
vious year is included on page 17 to 20 [pamphlet report). 

Effective February 1, 1932, a reduction of 10% was made 
in the compensation of all officers and employees, including 
those now retired and carried on the pension rolls, resul*+ing 
in a payroll saving for the eleven months ended Decem- 
ber 31, 1932, of $2,467,604. 

There were laid in replacement during the year 159,035 
cross ties as compared with 186,945 used in the preceding year. 

A comparative statement of rail tonnages by weight sec- 
tions laid in replacement and tons of rock ballast applied 


during the calendar years shown below is as follows: 


























Tonnage | Tonnage | Tonnage | Tonnage Total Total 
Year. | 130 Lbs. | 118 Lbs. | 105 Lbs. | 80 Lbs. | Tonnage Tonna 
to Yard. | to Yard. | to Yard. | to Yard. |All W’ghts|Rock Ballast. 
i: ee tied niicabos 16,297 2,944 19,241 117,676 
1921.... brake acai 19,572 1,283 20,855 178,733 
1922. ... “nan ain eae 11,604 1,245 12,849 134,133 
1923... . pe pe ery ee 14,199 2,308 16,507 71,661 
fo ae ta 9,515 6,232 620 16,367 35,54 
1926... 7.048 4,501 880 36 12,795 114,088 
1926_---_| 13,541 26 3,634 723 17,924 145,857 
1927-.---| 13,623 44 3,298 400 17,365 145,820 
1928__--_] 15,398 7 5,113 5 20,523 1,802 
1929____} 16,134 Age 9 1,931 869 18,934 116,040 
1930_.--| 10,870 pase 2,904 50 13,824 89,230 
1931_---} 8,951 3 1,678 602 11,234 61,222 
5 PS ee re 2 508 ORES: 8,230 107 ,204 





In addition to the new rock ballast applied, there was 
removed, cleaned and replaced the crushed rock ballast in 
110 miles of track. 

All necessary expenditures were made for repairs and re- 
newals to the roadway structures of your Company to 
preserve the property from deterioration and keep it in a good 
serviceable condition. 

Decrease in passenger train car repairs reflects the reduced 
cost of maintaining the new multiple unit motor driven 
passenger cars used in New Jersey suburban service. 

Continuing the established program of retiring units of 
equipment showing evidence of age and inadequacy, and in 
order to avoid unwarranted expense in maintenance, there 
were retired from service and dismantled during the year 
51 locomotives, 1,225 freight train cars, 32 passenger train 
cars and 85 work equipment units. 

The total cost of performing transportation service during 
the year was $20,072,012, a decrease of $4,985,040, or 19.9%. 

As a further measure of economy, the operation of ten 
locomotive terminals at outlying points was discontinued 
and the work consolidated in the larger terminals, thus 
effecting a saving of upwards of $120,000 a year. 

Cost of fuel for yard and road locomotives decreased 
15.8%. <A part of this decrease was due to lower cost per 
ton. About two-thirds of the bituminous coal used was 
obtained from the mines of the Keystone Mining Company, 
a subsidiary of your Company located at East Brady in 
western Pennsylvania. At the rates allowed the Keystone 
Mining Company, which were on a parity with those charged 
by other mining companies operating in the same region, 
your subsidiary company was able to produce coal in 1932 
at a fair profit. 

Payments for loss and damage of freight in transit were 
$62,165 less than in the previous year, and the ratio of loss 
and damage payments to gross freight revenue in 1932 was 
47% as compared with .51% in the previous year. There 
was a further reduction in payments for injuries to persons 
amounting to 22.8% as compared with similar payments 
in the preceding year. 

The cost of materials and supplies on hand at the close of 
the year was $1,951,914. Concerted efforts, extending over 
several years past, have been made to reduce the working 
balance of materials and supplies to quantities necessary to 
meet current requirements for maintenance and operation, 
with the result that the balance is now lower than in any 
year since 1905. Comparative balances for the past several 
years are as follows: 


December 31, 1932----$1,951,914 December 31, 1927 - - --$3,131,790 
December 31, 1931__-- 2,005,245 December 31, 1926---- 3,832,624 
December 31, 1930__-- 2,466,458 December 31, 1925__-- 4,297,274 
December 31, 1929_--- 2,915,538 December 31, 1924---- 4,871,979 
December 31, 1928 2 830,533 December 31, 1923-_--- 5,869,272 


Included in the material balance at the close of 1932 are 
11,179 tons of scrap rail, the sale of which has been de- 
ferred in anticipation of a more active market with better 
prices for this class of material than at present. 


AGRICULTURE. 


Crops produced in the season of 1932 by farmers located 
in the territory served by your railroad were generally 
normal, but markets were unfavorable and prices were so 
low that practically no profit was realized. 

Dairy farmers complain that the prices received for milk 
and other dairy products were not compensatory, and the 
prevailing opinion seems to be that a curtailment of produe- 
tion by a substantial reduction of their herds of dairy cattle 
will be necessary if marketing conditions do not soon im- 

rove. 
. All vegetable growers, consisting chiefly of producers of 
cabbage, potatoes and lettuce, experienced difficulty in 
finding a profitable market for their crops, but are planning 
to plant approximately the same acreage in the approaching 
season of 1933 with the hope that more favorable markets 
will prevail. : 

The trained Agriculturist employed by your Company 
devotes his entire time to the farming industry, in an effort 
to assist the farmers in working out their production problems. 
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FINANCIAL. 

Additional bank loans of $3,000,000 were negotiated 
during the year to provide funds for capital expenditures, 
including grade crossing elimination and other projects 
ordered by the Publie Service Commissions. | 

This makes a total of $13,000,000 against which have been 
pledged treasury securities consisting of $10,000,000 face 
value of Morris & Essex Construction 444% Gold Mort- 

e Bonds of 1955, and $10,050,000 face value of New York, 
loskovaamn & Western Ist and Refunding Mortgage 5% 
Gold Bonds of 1973. 

In order to furnish additional working funds to meet 
obligations falling due in January, 1933, a loan of $1,000,000 
was obtained from The Railroad Credit Corporation, secured 
by $1,193,000 face value of Oswego & Syracuse Railroad 
1st and Refunding Mortgage 5% Bonds of 1974; $443,000 
face value of Valley Railroad Ist and Refunding 5% Mort- 

age Bonds of 1974, and $207,000 face value of Greene 
Railroad lst and Refunding 5% Mortgage Bonds of 1974. 


WELFARE EXPENDITURES. 


The pension system was inaugurated June 1, 1902, and 
@ comparative statement of disbursements for account 
thereof, by calendar years, is as follows: 
































Calendar Calendar Calendar 
Year. Amount Year. Amount. Year. Amount. 
1902---- $6,360.94 ||1913__--| $103,607.95 ||1923-.---| $245,071.48 
1903 - -- - 16,202.85 ||1914--_-- 111,089.68 ||1924---- 260,213.20 
1904-__-- 24,619.09 ||1915-_--- 122,828.46 ||1925---- 302 ,040.85 
1905---- 31,681.05 ||1916---- 134,969.98 ||1926-_--- 347,161.36 
1906 ---- 45,196.13 ||1917--- 154,009.42 ||1927_--- 369,641.42 
1907 ---- 51,412.95 |/1918_--- 153,577.12 ||1928---- 401 ,543 .04 
1908---- 57 620.24 |1/1919__-_- 160,958.05 |}1929_--- 447,995.51 
1909--_-- 71,322.42 |/1920---- 187,299.98 ||1930---- 499,609.64 
Co 80,580.15 ||1921---- 213,625.49 ||1931---- 556 ,702 .53 
+ Fe 85,092.24 ||1922___- 223,587.23 ||1932---- 579,161.18 
1912...- 93,521.50 Setaieieennneemen 
$6 138,303.13 
Number of pensioned employees on rolls Dec. 31, 1932_-. 778 
~  w of employees pensioned June 1, 1902, to Dec. 31, 2.104 
Number of employees granted pensions during 1932---_-- 112 
emer a pensioned employees removed by death dur- a“, 
RRR SE eS a IR Sah. Sa 
OB "Ee SD eee eee 68 years 8 months 
Number of pensioners who served 50 years and over__-_-_- 129 
Number of pensioners who served between 40 and 50 years 326 
Number of pensioners who served between 25 and 40 years 312 
Number of pensioners who served less than 25 years__..- 1l 
Average number of years in employ of Company-_-_-__---- 41 years 
Average age at retirement____.__....-....----------- 67 years 8 months 
Average age at present time_-____........------------ 73 years 3 months 


GROUP INSURANCE. 


Pursuant to the Group Insurance Plan authorized and 
made effective February 1, 1922, your Company paid as 
its proportion of the premiums assessed for the year 1932 
$157,284.18. 

A statement of the number of beneficiaries and the amount 
of insurance carried at the close of the year, together with 
other important details, follows: 


Number insured December 31, 1932_.....--------.--------- 13,871 
Total insurance December 31, 1932.....-..----------------- $27 ,839, 
Deaths during the year 1932_..__-_____------------------_- 20 
Permanent disability claims, year 1932__....._.____.._- -___- 21 
Insurance Company paid account of death claims during 1932_._ $414,000 
Insurance Company paid account of disability claims during 1932 $40,100 
Premiums paid by employees. -___........-.--.--------.---- 236 ,035.07 
Premi B mee a gg We a a eer 157,284.18 
Number of death claims February 1, 1922, to December 31, 1932 1,826 
Num d permanent disability benefits..........._.. .__- 188 
Amount neg preant of death claims February 1, 1922, to 

Decem iets aise 6 cree teal nah on diab din ae esse we gto iniclignegtoceh ne lee ,500 
Amount paid account of permanent disability claims__________ $369'375 


In addition to the foregoing expenditures, your Company 
paid as its proportion of the 1932 deficit from the operation 
of the Moses Taylor Hospital of Scranton, Penn., $32,839.01, 
and contribu toward the running expenses of Railroad 
Y. M. C. A.’s located at various terminals $19,225.25. 


TAXES. 


A comparative statement of tax assessments for the years 
shown below is as follows: 

















Total Taxes per Tazes per Dollar 
Calendar Year. Taz Dollar of of Besseue after 
Assessments. Gross Revenue.| Operating Expenses. 

Cents. Cents. 

Re ee 2.115,333.84 4.72 12.42 
NS as, case ts dina nb de 2,517 ,882.68 4.88 12.82 
a ns wm mancigincaines 3,584,917.49 6.27 18.35 
ee oul oan tminabnies nies 3 ,922,872.54 5.71 20.85 
a sada lin ws sete inies Sagal ak 5,159,802.72 7.18 32.74 
a ce 4,539,785.14 5.45 47.79 
 ERSep eee aati: 4,979 ,439.5 5.80 28.01 
MU Gionsuendadbecand 4,894,466.1 6.56 44.72 
SI is Gaiden wide aa ss 5,995,697 .51 6.80 32.02 
SR RRRRIRS Sa alate 6,900,101.85 7.96 31.02 
Daan: aheam maine 6,832 ,652.72 8.17 32.16 
Mis aie dimiciindioe 7,671,403 .68 8.64 29.03 
DP nici anya Samece 7,457 ,093.11 &.81 30.43 
ETE SAE 6,392 638.37 7.88 27.60 
PM ciccalamutehmine aa 6,635,895.83 8.12 27 .62 
TERRES Paes 6,081,111.71 8.73 35.67 
eee 5.234 ,483.48 8.92 41.76 
| Ste Seepage: 5,216,791 .03 11.23 55.54 








An itemized statement of important property changes 
during the year 1932 is as follows: oJ , 


EQUIPMENT. 
_ The following new equipment ordered in 1931 was de- 
livered during the year: 


10 Pocono Type 4-8-4 fast freight Locomoti 
eone 3 yp Vag.  freig' motives were received and placed in 
1 Steel Tank Car was received in August. 


In addition to the foregoing, 6 of the 1,100 class road 
freight locomotives were reconstructed in the Company’s 
shops, and alterations made to convert same into a type 
suitable for drill service. 
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Three steel coaches were converted into combination mail 
and ears with 15 ft. mail compartments. — 

One hundred and fifteen hopper cars were equipped to 
handle bulk cement shipments. - 

The Ferryboats ‘Montclair’ and ‘“‘Orange’’ were rebuilt, 
including reconstruction of hull and parts of superstructure 
and replacing old with new boilers. These boats have been 
in service since 1886, but are now in all respects equal to new 
boats of similar design. ; 

Roadway machines were purchased to effect economy In 
maintenance as follows: 
4 self-propelled pneumatic 12-tool tie tamping machines, and 12 additional 

pneumatic tie tamping guns. 


2 power jacks. 
10 paint spraying outfits, and 4 gasoline engine driven air compressors. 


ROAD AND STRUCTURES. 
Projects that were either completed or upon which sub- 


stantial expenditures were made during the year are as follows: 


eS eseenrneties of twenty spans of the Retail Coal Trestle, Naza- 
r o Bees 

3. AaStion of 1,670 feet of track to serve the Atlantic Refining Com- 
pany, Kingston, Pa.; 

3. Strengthening bridge No. 81.29 at Stroudsburg, Pa., carrying nite 
way Street over tracks, by addition of structural steel super structure th 
concrete floor and concrete balustrade, and extending wing-walls; 

4. Improved signal facilities between Plymouth Junction and West 
Nanticoke, Pa.; 

5. Completing additions and improvements at Lake Coal Trestle, dredg- 
ing in harbor, etc., to facilitate the loading of coal at Come W.-Y.3 

6. Additions to the Binghamton Transfer, to provide additional wareshed 
and office capacity; 

7. Improvements on North Pier coal dumper at Buffalo, N. Y., to pre- 
vent breakage in handling bituminous special a. coal; 

8. Construction of 1,179 feet of track and bridge for connection with the 
a and Mount Morris Railroad at Groveland, N. Y.—20% com- 


pleted; ; 
9. Substitution of electric for steam o ted pumping stations at Pocono 
ast Lancaster and Wayland, N. Y., 


Summit and Portland, Pa., and Bath, 
to effect economy in operation; 

10. Proportion of cost of completing new reinforced concrete bridge over 
new State Highway Route No. 30, ees aes for new mod 
ee ee Company’s right-of-way (Phillipsburg Branch), ash- 
ngton, N. J.; 

11. Proportion of cost of completi two new under-crossings (State 
Highway Route No. 30), one at Washington, N. J., consisting of street 
grasses across Railroad Company's right-of-way, and a reinforced concrete 

at top bridge with center pier and box abutments, one at Hampton, N. J., 
consisting of a through plate girder bridge with box abutments; 

12. Proportion of cost of a reinforced concrete bridge to carry tracks over 
State Highway Route No. 8, Delaware, N. J.; 

5 13. Addition of one new timber float bridge pontoon at transfer yard, 


ersey City, N. J.; 

14. Addition of storage battery for electric lighting and control of signal 
and track circuits, including 550 volt power line on existing Western Union 
Company's poles between Dover and Port Morris Junction, N. J.; 

15. Replacing original ca and stringers with treated timber, con- 
struction of small office building, laying water and steam lines, ar we new 
— ae for coal pockets, and one new scale car at Pier No. 6, Jersey 

y, o Ses 

16. Reinforcing structural steel frame work on coal dum 
No. 5, to permit the dumping of 70-ton capacity cars, Jersey City, N. J.; 

17. Proportion of cost of new reinforced concrete flat-slab bridge to carry 
Hazel Street over railroad, Paterson, N. J. 

Industrial tracks were constructed or extensions made to previously 
existing tracks serving industries at Washington, Secaucus, and Clifton, 
N. J.; Nicholson, Kingston, Factoryville, and Lap ow Pa., and Bingham- 
aS Syracuse, Homer, Johnson City, Maybury, lack Rock and Buffalo, 


GRADE CROSSINGS. 


A grade crossing was eliminated by constructing a mar- 
ginal highway at East Bethany, East Middle Road. : 

Eleven grade crossings were eliminated by constructing 
under-crossings at Elmira, N. Y., and a concrete under- 
crossing eliminating grade crossings at Liberty Street, Bing- 
hamton, N. Y., was completed during the year. 

Grade crossing eliminations were in progress but uncom- 
pleted at the close of the year at the following points: 


7 at Black Rock, N. Y.—under-crossings. 
1 at Richfield Junction, N. Y.—overhead highway bridge, Plank Road. 
1 at Syracuse, N. Y.—marginal highway, Plank Road. 


GENERAL. 


The national agreement between the Railroads and the 
Railway Labor Executives Association for a 10% reduction 
in wages, effective February 1, 1932, and terminating 
January 31, 1933, was extended to October 31, 1933, by a 
further agreement between the same parties at meeting held 
in Chicago, Ill., December 1, 1932, and containing provi- 
sions as follows: 

“It is agreed between the parties hereto that the said original agreement 
is hereby extended, so that up to and including October 31, 1933, ten per 
cent (10%) shall be deducted from each pay check of each of the said em- 
weyers covered by this agreement; that Dasic rates of pay shall remain as 
under the original eement; that this agreement shall terminate automat- 
ically October 31, 1933; and that neither party prior to June 15, 1933, will 
serve notice of a desire to change or extend this agreement, or of an intended 
change in basic rates of pay, such change or extension to become effective 
on or after November 1, 1933; it being further agreed that in the event that 
such a notice should be served by any party hereto between June 15, 1933 
and November 1, 1933, the proceedings thereunder shall: be condu 
pursuant to the provisions of the Railway Labor Act and such proceedings 
shall be conducted nationally in order that the matter may be handled to 
a conclusion as expeditiously as reasonably possible.”’ 

The amount collected by your Company during the year 
1932, under the supplemental tariffs effective January 4, 
1932, and extending to March 31, 1933, was $985,768. 
Your Company is required by the terms of the Marshalli 
and Distributing Plan to advance this money to The Railro 
Credit Corporation, which, together with similar funds col- 
lected from other railroads, The Railroad Credit Corpora- 
tion is, by the terms of the agreement, obligated to use for the 
purpose of making loans to railroad companies unable to meet 
their fixed interest obligations and to avoid default thereon. 

_ Under date of February 13 last the National Transporta- 
tion Committee, created by invitation of most of the large 
insurance companies and savings banks, made public its 
report, which you have doubtless read. Many of the recom- 
mendations of the Committee have met with general ap- 
proval, and it is thought that its work will be constructive 
and helpful. Of its Se ere, corporate 
reorganization legislation has n enacted by the Congress, 
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The loyal and efficient service rendered by cael and 
employees of the Company and their earnestness in applying 
themselves to the necessary but difficult task of ucing 
costs of maintenance and operation to the lowest point 
possible without jeopardizing safety and satisfactory service 
to the public is fully appreciated by the Management and 
hereby duly acknowledg 
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and its other sang omer suggestions will doubtless be iron 

consideration by the Administration and Congress. ost 

of its general recommendations are remedies which have 
proposed and pressed by the carriers themselves. 

To the stockholders who have rendered valuable service 
to their Company in the procurement of competitive freight 
and passenger traffic, and the shippers and travelers who 
have favored the Company with their patronage, the Man- 
agement wishes to express its sincere appreciation and thanks. 


ed. 
By order of the Board of Managers. 
J. M. DAVIS, menace 








GENERAL BALANCE SHEET DECEMBER 31 1932 AND 1931. 








































































































Increase or 
ASSETS. 1932. 1931. Decrease. 
Lavetanen tn fied and Zqnipment 
vestm m: 
a. PUM BLE ack) AE UAE RE DOP LCT! TOMO a 2 TH $54,469,551.37 $54,328,573.99 $140,977.38 
ccs aaa eee ananassae nese a $6'293 280-03 $6'359. 55.08 1a ees 
ts were wm ewww errr errr rrr rere ’ , . , , . P " 
Miscellaneous Physical RE rr ee ee 2'273.439.01 2°271/275.11 at SHS 
gp eehowernsige Compani AE Se SED Og Th 9.485,171.37 9.485,081.37 90.00 
_, __ Sa aaagaeacensesgasien ae tatmeaaeeaeee een 3°772 964.42 3°772.964.42 none 
én BE NS TG Ge RT ME EE eg yA a ee a er pe 4,097 ,837.13 3,034,870.98 1,062,966.15 
oe x Investments: Pea el ae ae Re Tee oe 9},262.218.78 1,255,845.35 6,373.43 
Bonds a a is ic dealin ww Seto mig bled Mais een ies Ge Wien Sn abil 9.730. 70 25,490,180.70 ofh39-0 
I oie noe cco nana nemeeennemnenenennseensaeseensese= ast 957.11 635,457.11 00. 4 
Dn - Sot ao aca neh bub netekawiwabwadaauald 12,518,084.45 12,038,620.06 479,464.39 
PE Investsnents at cca ans a ail on teehee ee ice = WE $201,776,774.09 $201,290,880.43 
t Ass 
a a a imei $3,408,491 51 $2,270,661.40 1,197,830.11 
Ts ote DE IO ie ines ncpicdniorahdnnn winnaettnemee ei 3,311.25 210.00 13,101.25 
Traffic and Car Service Balances Receivable_--_------------------- 853" 159.66 1,093, 338. 74 238,179.08 
Net Balances Receivable from Agents and Conductors-------------- 706,638.50 1 B23: 1443.25 116 804. 5 
Miscellaneous Accounts Receivable-_-.--.-...---------------------- 1,223 658.92 1827.07 831. 
EE ee kanes ce weewecsesepaecen wes 1,951,913.88 3 O95" 244.74 143,330.86 
i GC BIR ns en Sits cep tngundl asda sobs $8,219,173.72) $7,490,725.20 
sihate Ven hive $36,360.55 noone 6,140.71 
0 TEESE ley HOOF Pe DIES Ll ER Cems CE ,360. 140. 
Insurance and Other Funds___...._-_---------- eS ea eens ciel 178,512.75 et 659.00 26,853.75 
NN NE ns ale mn abe booncionnaned’ $214,873.30 $181,878.84 
Unadjusted Debits— 
Rents and Insurance Premiums Paid in Advance--....-..---------- $605,332.53 $586,777.15 18,555.38 
Cn rer en depen cr esnsntecdanenmiouas= 669,013.41 821,613.33 152,599.92 
Total Unadjusted Debits... .--------------------------- $1,274,345.94\ $1,408,390.48 
I io oo in Se ee he ern cd eens enwtodiostadoueetsne $211,485,167.05 $210,371,874.95| $1,113,292.10 
LIABILITIES 
Copies Stock— 
RINNE I a toh en penne veddeb nee onenbeankones $87 ,407 ,500.00 $87 ,407 ,500.00 
ee EE: BF CIOS a. 5 oo ened nd gic ns cccsceusosensennanks ,966,300.00 2,966,300.00 
$84,441,200.00 $84,441 ,200.00 
Premium on Capitel Stock... 2-2. <n esncecnccconseccnscwees-es--- 70,720.00 70,720.00 
I oa. oo nk on ces ceindwetue cdecndueetocesnodese $84,511,920.00 $84,511,920:00 
Term Debt— 
EN LE LLL ET LEE ne EE OTE $70,000.00 $170,000.00 $100,000.00 
Date BEE DF COMBED « - = 3 3 on rc ccwnccsewdicccccccccawccesscress 5,000.00 6,000.00 71,000.00 
Non-Negotiable Debt to Affiliated Compani $15,000.00 $44,000.00 29,000.00 
on- e De m: es: 
(ene taal. 1.0 aerate ent TT 1,000,000.0¢ 000,000.00 
ain si lei tia Wigs eas ins ah Ah oe eat ashen Sy oa in dip iicnh ttp 0 Spt 329,903 .8¢ 308,288.54 21,615.35 
Dated Tae Tes TG. 0a oon dee ns cncw en coasasrecsses $1,344,903.89 $352,288.54 
Current Liabilities 
Loans and Bills Payable RE ISO SST SE EE EOP Se ea Mpa eF Gaaes Aye me eee Ne $13 ,000,000.0C $10, ,000 3,000,000.00 
Traffic and Car Service Balances Payable-----.------------------- 1 oOL "846.02 1,421,793.31 119,947.28 
Audited Accounts and Wages Payable_---.-----.------------------ 2/242, hick fA 2,961,950.1 719,172.48 
, i i re 8. we cienmasemmmoanwachnenowom= 4,726.30 ,696.7 29. 
CT ed acme ken csnhen ne we am amt wiht 450.00 ,350. 900.00 
ne on  scnimbdneecetenesnen saes a. 372.00 40,507.50 6,864.50 
I inn golem co ech ahr orm iniran pms aro 5” GRAS, gt toad ghey ees as S'S) Sy 8,611.11 
ee  awancenedadenbwanin’ maw és 1,661,304.84 1,639 434.35 21,870.49 
ee en ee tb nokwabhbenebetleknnne & 9,834.62 113,556.12 6,278.50 
ee oases anebbbaownwens $18,386,922.60 $16,183,288.16 
Deferred Liabilities— 
a SE ee Ee ea me $899.87 $5,065.38 4,165.51 
Unadjusted Credits— 
I Ss 8 a ass cb enn wichin a eiains imine $562,223.47 $765,539.01 203 315.5 
nes ae Cees TANTO... cin avwecemenncecncecncaddess 35,649.83 693,776.38 41,873.4 
a a gry tl a pela Fe A GAR igs y= RSA pp 371.15 24,951.82 24,580.67 
Aecrued Denprediation—Equipment.............-.----------.----- 36,631,824.16 36,050,106 .96 581,717.20 
EN ES ER, ATI ee ae Pe aye on 243,713.79 101,836.28 141,877.51 
eee See Cee nS asi ee lessee Job cedcus $38,173,782.40 $37 ,636,210.45 
Corporate Surplus— 
Additions to aoe ¢ through Income and Surplus-_-_-.--.-..--.----- $6, rt 2,712.14 $6 684,500.39 11,788.25 
* Appropriated Surp Not Specifically Invested-_-....-.--.------- eee ee. 8 a eB ee eee ae 417,048.20 
pe De ere ae ee eye 61 976.977. 95 64,998 602.03 3,021,624.08 
Webel Capatats Gees Ss sc ok ko vine cw twkiwbeteain! $69 066,738.29 $71,683,102.42 
te en es oe nee ela ueamenninadgolna nee $211,485,167.05 $210,371,874.95) $1,113,292.10 


























Fi es in italics denote decr 
eserve for ible losses R. 


R.C. Corp., etc. 
general au 


t of the accounts of your Company and its subsidiaries as of the close of business December 31st, 1932, was made b 
Bells, A Genitied Public Accountants, and a detailed statement of the results of their investigations was submitted February 24th, 193 


Haskins & 


4 Messrs. 
with the following 


letter: 
‘‘Our audit (except for details that do not seem to us necessary) has covered the transactions of the company during the year ended December 31, 1932, 
and has found them to be correct. In our opinion, the methods employed and the safeguards surrounding all transactions are thorough and businesslike.”* 











STATEMENT OF OPERATIONS FOR THE YEARS SHOWN BELOW. 
























































Operating 
Expenses Equipment Net Interest Rentals Earn- 
Gross Less Deprectation Rents and Railway Additional Gross on Guaranteed Patd Net ings, | 
Year. Revenues. |Depreciation| Retirements Tazes Uncollectible | Operating Income. Income. Funded Rentals. But Not Income, Per al 
Retirements \and Reserves. Railway Income. Devt. Guaranteed. Share 
and Reserves. Revenue $50 Par 
es $74,622,344.10| $60,974,648.12| $2,696,999.22) $4,894,466.10/Cr. $885,405.56] $6,941,636.22] *$9,895,000.00] $16,836,636.22| $5,913.67] $4,798,418.50 $823,838.92] $11,208,465.13] $6.64 
aaa 88,236,973.96| 66,664,677.72|  2,803,175.76|  65,995,697.51|Cr. 969,576.18] 13,742,999.15|  5,206,652.68] 18,949,651.83] 5,856.00] 5,239,624.41 823,033.89} 12,881,137.63| 7.63 
et 86,727,183.91| 61,481,847.35|  3,004,061.44]  6,900,101.85)Cr. 584,788.48] 15,925,961.75|  5,064,667.21| 20,990,628.96] 5,856.00] 5,492,999.29 822,905.74] 14,668,867.93) 8.69 
1925....-. 83,635,056.45| 69,233,840.79]  3,156,768.87 832,652.72|Cr. 622,204.29] 14,933,998.36]  6,035,575.32] 20,969,573.68] 5,856.00} 5,666,307.61 867,215.53} 14,430,194.54] 6.54 
eae 88,804,744.97| 59,181,791.18}  3,195,698.15] 7,671,403.68/Cr. 676,057.77] 19,331,909.73| 5,580,453.01| 24,912,362.74| 6,856.00} 6,124,699.29 868,606.80} 17,913,200.65] 10.61 
1927....-- 84,685,830.62) 57,075,708.11] 3,107,362.43] 7,467,093.11/Cr. 352,422.22] 17,398,099.1! 6,277,765.23| 22,675,864.42| 6,856.00] 6,085,149.29 877,086.91] 15,707,772.22| 9.30 
1928..-..-- 81,135,180.72| 55,174,740.19]  2,800,546.65] 6,392,638.37/Cr. 361,969.63] 17,119,225.34 2,977,383.19] 20,096,608.53 6,856.00] 6,085,149.29 876,061.64] 13,129,541.60 7.77 
1929...... 81,743,221.97| 54,769,807.95|  2,950,102.23] 6,635,895.83/Cr. 121,171.22] 17,508,587.18]  2,907,654.51] 20,416,241.69] 6,832.84] 6,197,649.29 872,629.42] 13,340,130.14) 7.90 
1930...... 69,661,490.26] 49,478,994.77| 3,133,857.869] 6,081,111.71/Cr. 192,397.32] 11,159,923.21] 2,588,809.11] 13,748,732.32] 2,640.00] 6,760,290.96 903,226.49]  6,082,574.87] 3.60 
1931_....- 68,674,837.97| 43,432,378.84)  2,708,287.38}  5,234,483.48}Dr. 68,484.43]  7,241,203.84] 1,535,737.89| 8,776,941.73] 2,640.00}  6,760,349.29 923,262.05}  1,090,690.39 65 
1932...... 46,447,866.42| 34,409,982.55|  2,645,596.84) 6,216,791.03)Dr. 163,531.70]  4,011,954.30 1,147,615.46} 6,159,569.75| 1,770.00} 6,760,315 42} 939,931.73} t 2,542,447.40] ¢ 1.51 
$844,374, 721.36| $601,878,417.57! $32,202,446.861 $69,312,335.39'Or.$4,333,976.741$145,315,498.271 $48,217,313.601$193,532,811.871 $63,932.51! $65,970,952.641 $9,597,799.1218117,910,127.601 $69.82 





* Includes $4,699,063.93 account of final settlement with U. 8S. R.R. Administration. 
Total Recorded Investment in Railroad Property to December 31, 1932—$311,711,409.74. 


$ Deficit. 
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The Commercial Markets and the Crops | 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immodiotely fomowing the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, April 14 1933. 
COFFEE.—On the 8th the futures market was so dull that 
the only sale in any of the contracts which occurred was a 
lot of March Rio at 5.05e. The nominal close wa: 3 points 
lower to 1 higher for Rio and 2 to 4 points lower for Santos. 
The uncertain situation in Brazil was blamed largely for the 


inactivity. In the spot market basis Santos 4s were quoted 
at 8.10 to 8.35¢. with no demand. On the 10th trading in 
futures was again dull with sales of 5,750 bags Prices 


however were definitely stronger and closed 6 to 8 points 

igher for Santos and 3 points lower to 2 higher in Rio. 

ost of the purchases of Sept. Santos were believed to be 
for European account, although New Orleans interests 
apparently bought somealso. For the week ended April 8 the 

ational Coffee Department withdrew 27,000 bags of Rio, 
76,000 bags of Santos and 9,000 bags of Victorias. Spot 
coffee was quiet with quotations practically unchanged. 
The futures market closed for Rio No. 7, May, 5.45; July, 
5.30; Sept., 5.16; Dee., 5.08; 1934 March, 5c. Santos No. 
4, May, 8.01; July, 7.66; Sept., 7.38; Dee., 7.26; 1934 March, 
7.18 Mild grades May, Sept..and Dec., 9.45 Spot 
market, Santos 4s 834 to 9'4c.; Rio 7s, 734 and Victoria 
is, 7%e. Cost and freight market prompt shipment 
Santos Bourbon 4s, 8.10 to 8.35; mild grades for April- 
May shipment Medellins, 101%; Armenias, 97%; Manizales, 
934c. and Hondas, 95%c. On the 11th futures were again 
slow. May Santos closed 4 points lower but other contracts 
were from 1 to 3 points higher. Rio was unchanged to 3 
points up. Trading in the Santos contract amounted to 
16,500 bags and on Rio to 8,750. Holidays to be observed 
in Brazil on Thursday and Friday of this week and in London 
and Havre on Friday, Saturday and Monday will tend to 
slow down interest in coffee. The National Coffee depart- 
ment of Brazil to March 31 has destroyed 15,809,000 bags of 
coffee, according to cables received by the local exchange. 
While these figures do not include February withdrawls it 
is estimated that the total exceeds the coffee consumed in 
this country in a year. Spot business was quiet with spot 
business unchanged. Cost and freight offers were slightly 
lower. 

On the 12th trading was light with a total turnover of 
7,000 bags of Santos and 5,500 of Rio. While offerings were 
small, there was very little support apparent. Santos 
closed 13 to 14 points lower and Rio 7 to9 lower. Attention 
is largely centered now on the April allotment sale of Gov- 
ernment coffee on the 18th. Spot demand was dull with 
prices nominally unchanged. here is some evidence of 
sales having taken place, however, at lower prices than 
those actually quoted. Cost and freight prices were un- 
changed and there was little interest noted. Prices for 
mild grades were as follows: Maracaibo, Trujillo, 94% to 
934c.; Cucuta, fair to good, 10c. to 10'4c.; washed, 10 %e. 
to 11 %c.; Ocana, 9 4c. to 934¢.; Colombian, Ocana, 9c. to 
10c.; Bucaramanga, natural, 94c. to 10c.; washed, 10%ce. 
to 10%4c.; Honda, Tolima and Giradot, 10c. to 10%e.; 
Medellin, 104%c. to 10%ec.; Manizales, 10c. to 10%c.; 
Armenia, 10c. to 10'4c.; Mexican, washed, 9c. to 10 %e.; 
Liberian Surinam, 8 4c. to 834¢.; East India, Ankola, 18 to 
25c.; Mandheling, 18¢. to 25c.; genuine Java, 17c. to 21c.; 
Robusta, washed, 8c.; natural, 8c. to 8'4ec.; Mocha, 12 %e. 
to 13c.; Harrar, 114c. to 12¢.; Abyssinian, 10 4c. to 1034¢.; 
Salvador, natural, 9c. to 9'4c.; washed, 9'4e. to 9%c.; 
Nicaragua, natural, 9c. to 914¢c.; washed, 9%ec. to 9%4c.; 
Guatemala, prime, 104c. to 10%4c.; good, 10e. to 10 4e.; 
Bourbon, 94c. to 934c.; Haiti, Trie-a-la Goodmain, 9c. to 
914c.; San Domingo, washed, 9c. to 934c. On Thursday 
Rio futures here closed 7 to 10 points higher, while Santos 
futures were 12 to 17 points up. Brazilian markets were 
closed. The market here will be closed for Good Friday. 
Final prices are unchanged to 8 points higher for the week. 


Spot Os a RES SN via ee amaeal 5.19 

a ick lca ak de is ete ade vn in acd RS aa eee ier 5.10 

GRR anata aR CR RNA: 5. SER SDS CoN eevee 5.05 
Santos coffee prices closed as follows: 

Spot Oe 6 sitinnéicademe 43 isin 7.30 
RSE EO A MES. g Reet 7.22 

SE batt cnbekesncawacoccamiek 7.43 


COCOA on Thursday was 12 to 13 points higher on futures 
with good buying by Wall Street. May ended at 3.40c.; 
July at 3.52c.; Sept. at 3.63c.; Dec. at 3.75c., and Mar. at 
3.89c. Final prices are 10 to 11 points higher for the week. 


SUGAR.—On the 8th profit taking continued in a dull 
market and prices lost 1 to 2 points from the previous close. 
— sales were in p tome. ed tends 208 investapans 

uying was apparent. Business e week was the largest 
in three years and prices gained 5 to 10 points during it. 





Spot prices were unchanged at 3.05c. nominal. Twenty- 
eight thousand bags of Porto Ricos were reported sold for 
prompt shipment at that price. Refined sugar quotations 
were unchanged but activity showed all increase in the move- 
ment into consuming channels. For the week ended Apr. Ist 
according to the Sugar Institute the increase was 16,129 long 
tons and for the same week meltings for this year were 5,000 
tons larger than for the same week last year. On the 10th 
in light trading totalling only 16,500 tons futures closed un- 
changed to 1 point up after an opening spurt. Profit taking 
was in evidence and some Cuban buying was noted although 
there was selling from the same source toward the close. The 
spot raw market declined 5 points. Eighteen thousand bags 
of Porto Ricos were sold to Arbuckle at 3e. Three thousand 
tons of Philippines for Apr.-May shipment were traded in at 
3.06e. Refined sugar was unchanged as to price with small 
demand. Philippine sugar crop statistics for this year are 
being revised downward by some statisticians. The figure 
given now is 1,050,000 instead of the earlier estimates of 
1,150,000 tons. Figures for the Cuban Sugar Movement for 
the week ended Apr. 8th: Arrivals: 81,880; exports, 46,495; 
stock ports, 938,732. Exports were: to New York, 21,306; 
Philadelphia, 9,214; Baltimore, 720; New Orleans, 720; 
Galveston, 2,176; United Kingdom, 11,856; France, 503; 
grinding, 84. After the close the news was received that the 
Cuban Sugar Institute had adopted the resolution to segre- 
gate 700,000 tons of raw sugar out of this year’s export quota 
to the United States. The segregated sugar will be released 
in 1934 and the next crop reduced by 700,000 tons. Each 
month from Jan. to June inclusive 116,667 tons will be re- 
leased. As soon as the new pool is approved by the President 
of Cuba the old pool of approximately 450,000 tons which is 
included in the 700,000 tons will cease to exist. 

On the 11th after an advance of 1 to 4 points in futures on 
the assumption that the Cuban segregation plan was to be 
operative cables received shortly after the opening stated 
that the pool would be a voluntary proposition and producers 
would have 10 days more in which to decide on their con- 
tributions toit. Prices then gave ground and the close was 1 

int lower to 1 point higher. Total sales were 30,500 tons. 

he opinion was expressed quite generally in the trade that 
the consummation of the Cuban segregation plan would 
depend largely on tariff action by the United States. Spot 
and refined prices were unchanged. The London market 
was steady. Sellers were asking there 5s. 9d., equal to 
76ce.f.0.b. Cuba. On the 12th futures market was quieter 
with total transactions of only 10,350 bags. Prices lost 1 
to 2 points. Profit taking was general although the buying 
was considered good. In the spot market 26,000 bags of 
Porto Ricos for prompt shipment sold at 3c. and 4,100 tons 
of Porto Ricos for late April shipment at 3.02. There was 
no further news from Cuba to account for the sudden reversal 
of attitude toward the segregation plan. Philippine ex- 
ports during March totaled 151,000 tons, compared with 
122,000 last year. The London market was dull and un- 
changed. Refined sugar held steady at 4.20c., although 
some resale business was reported to have been done at 
4.12\%c. Future prices closed May, 1.08 to 1.09; July, 1.13; 
Sept., 1.16 to 1.17; Oct., 1.19; Dee., 1.20 to 1.22; 1934 Jan., 
1.21; March, 1.23. On Thursday futures closed 6 to 7 points 
higher on pre-holiday covering and buying. Refiners bid 3c. 
for duty paid sugar but holders asked 3.06c. Final prices 
are 2 to 3 points higher than on last Friday. 

Closing quotations follow: 
ed EAA AI ie LSE i ye Oe Sea ae EP - 1.23 


2 ge I. ns ok on es eed ok x bee 1.26 
} RIBS re ca DN a sweeten aac ak ab ne 1.30 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
on ak canes ni eee 4.37 4.27 4.45 4.40 4.45 eae 
pS | SESE es eae 4.37 4.40 4.55 4.50 4.55 ee 
Es 4.50 4.52 4.67 4.62 4.67 isthen 
Season's High and When Made. Season’s Low and When Made. 
Re aie + Rage ee eee a 3.82 Dec. 6 1932 
| eee 95 Mar. 16 1033 | July......... 3.9 Feb. 21 1933 


4. 2 
SS ee ete Sele ee ee ee eee 


LARD futures on the 8th inst. ended unchanged to 3 
points lower with warehouse interests selling July and Sep- 
tember. Liverpool was 3d. to 6d. lower. Exports were 
5,600 lbs. to Bremen. Prime lard 4.60 to 4.70c.; refined to 
Continent 47%c.; South American 5c. On the 10th inst. the 
close was unchanged to 3 points higher despite continued 
bearish hog news. Cash lard was quiet. Exports were 
428,960 Ibs. to London. On the 11th inst. prices advanced 
15 to 18 points in a broader market. Hogs were higher. 
Liverpool ended unchanged to 3d. higher. Exports were 
$59,000 | Ibs. to London, Liverpool, Glasgow and Antwerp. 
Prime cash 4.80 to 4.90c.; refined to Continent 5c.; South 
American 5c. Futures on the 12th inst. closed 5 points 
lower with grain off and liquidation by speculative interests 
who bongs earlier in the week. Liverpool averaged 1s. 

igher. xports were 643,490 lbs. to Rotterdam, Bristol 
and Antwerp. Hogs were unchanged to 5c. higher. Prime 
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lard 3.75 to 3.85c.; refined to Continent 5¢.; South America 
5e. On Thursday futures advanced 2 to 5 points with grain 
markets up. Final prices however, are 15 to 18 points 
higher than on last Friday. 


HOGS. —On the 8th, prices at Chicago were 5 cents lower 
with trading slow. The top price was $3.80 and most trading 
was done between $3.55 and $3.75. Total receipts in 
Chicago were 6,000 and for the Western run 22,900. On 
the 10th receipts at Chicago totaled 35,000 and the hog 
market was quiet with prices averaging 5 to 10c. lower. 
At the close quotations were $3.40 to $3.80. New low 
prices were reached since March 2. Light lights were quoted 
at $3.50 to $3.70, light weights $3.60 to $3.80, medium 
weights $3.60 to $3.80, heavy weights $3.40 to $3.65 and 
packing sows $3 to $3.35. On the 11th offerings were 
smaller than expected and prices advanced 10 to 15e. The 
close at Chicago was $3.50 to $3.90 compared with $3.40 
to $3.80 on the previous day. Receipts were 17,000, of which 
packers bought 14,000 and shippers 1,000. On the 12th, 
prices were steady, closing unchanged to 5c. higher. The 
bulk of the trading was done between $3.65 and $3.85. 
The closing range was $3.55 to $3.95. Receipts at Chicago 
were 15,000 and for the Western run were 65,300. 


PORK steady; mess $17; family $17; fat backs $11 to $13. 
Beef steady; mess nominal; packet nominal; family $10.50 
to $11; extra India mess nominal. Cut meats quiet; pickled 
hams 4 to 6 lbs., 534¢.; 6 to 10 lbs., 5%e.; 14 to 20 lbs., 93e.; 
22 to 24 Ibs., 9e.; pickled bellies, 6 to 8 lbs., 844c.; 8 to 10 lbs., 
9c.; 10 to 12 lIbs., 844c.; bellies, clear, dry salted, boxed, 
New York, 14 to 16 lbs., 67%%c.; 18 to 20 lbs., 65¢e. Butter, 
creamery, firsts to premium marks and higher score than 
extras, 2034 to 22ce. Cheese, flats, 13 to 19e. Eggs, mixed 
colors, checks to special packs, 11 to 1614e. 


OILS.—Linseed was advanced 2 points to 6.8¢. as the in- 
side price and 7c. the outside for tank cars. The recent rise 
in seed markets and a better inquiry were the principal bullish 
factors. Cocoanut, Manila tanks, 254c.; tanks New York 
spot, 3 to 3%e.; Corn, crude tanks f. o. b. Western mills, 
3% to 34e. China wood, New York drums, ecarlots, de- 
livered 5c.; tanks, spot, 434 to 4%c.; Pacific Coast, tanks 
4 to 4lgc. Olive, denatured spot, Greek drums, 50 to 5l1c.; 
Spanish drums, 54 to 58c.; shipment carlots, Greek 47 to 49c.; 
Spanish 53 to 55e. Soya Bean, tank cars f. o. b. Western 
mills, 314 to 3\%c.; carlots, delivered drums, New York, 5e.; 
L.C.L., 5e. Edible, olive $1.25 to $1.40. Lard prime, 8%c.; 
extra strained winter, 744c. Cod, Newfoundland, 2lc. 
Turpentine, 42144 to 47\4c. Rosin, $3.15 to $4.85. 


COTTONSEED OIL sales including switches 12 contracts. 
Crude S. E., 108 under May. Prices closed as follows: 
3. 


nn OEE EE opens ee : | Re Beisel eeanien iw amineareiareeel 4.29 
Bn or we taney econ cece Eke A ae SS ED aa gigs 4.41 

| SPA ap eats Mae ietg 2 RE icc co acocakaduaned 4.42 
bees AONE ah ARMS Aaa» ee a re 4.55 
MS ecko hace koko ene ceees 


PETROLEUM.—Gasoline buying by large buyers was 
restricted because of the unfavorable conditions still existing 
in the Southwestern producing area. There was a fair retail 
movement at unchanged prices. Bunker fuel oil was stronger. 
There was a better feeling. Spot grade C was 75c. refinery 
while diesel oil was steady at $1.65. Water white kerosene 


was easy at 5'4c. tank cars at refineries. 

Tables of prices usuaily appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’ ‘n an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—Future trading on the 8th was quiet with 
prices 3 to 5 points higher. Sales were 330 tons. The outside 
market was strong with little change in actual trading prices. 
London was 1-32 to 1-16d. and Singapore 1-32d. higher. The 
Alexander Hamilton Institute in a recent bulletin comments 
on the possibility of a larger tire demand in 1933 than last 
year. It states that the number of tires sold in 1932 was 
20.1% smaller than in 1931 and 44.5% below 1928, the peak 
year, in fact, sales were the smallest for any year since 1921. 
It points out that with the extraordinary number of old cars 
in use at the beginning of 1933 tire replacements should be 
larger while the output of new ears is expected to be at least 
as great as last year. Rubber futures rose on the 10th 8 to 
10 points more and spot rubber increased in price in some 
instances as much as 5-32 alb. Short covering was credited 
with being the principal reason for the advance in futures. 
London closed 1-32d. lower to 1-16d. higher and Singapore 
advanced from 1-32 to 1-16d. Stocks of crude rubber in 
London on Apr. 8th decreased 347 tons from the previous 
week while Liverpool stocks increased 316 tons for the same 
period. Totals were 40,498 tons and 54,305 tons respectively. 
On the 11th speculative activity increased and the volume of 
sales rose to 3,410 tons. Prices for futures advanced 9 to 13 

ints. Several new highs for the year were scored with 

ec. at 3.6l1¢e; May, 3.3lc., and March, 3.73¢c. July later 
sold at 3.42c. Standard ribs for near arrival sold at 3 15-16c., 
rolled brown crepe was 2'4c. Spot prices closed 1-16 to Me. 
higher. Malayan dealers stocks at the end of March were 
30,855 tons dry as compared with 28,622 tons in February 
and 47,557 tons for March last year. 

On the 12th rubber after opening with a downward ten- 
dency advanced rapidly under heavy commission house 
buying and closed 4 to 11 points up with total sales 4,500 
tons, the largest day’s turn-over since last August. Prices 


reached new high levels for 1933. There was talk of restric- 
tion abroad to account for the strength, as the statistical 
position is not generally considered bullish. Spot rubber 
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was firmer and showed net gains of 1-16 to We. alb. The 
future close here for April was 3.35, May, 3.39; June, 3.42; 
July, 3.46; Sept., 3.52; Oct., 3.57; Dec., 3.69; 1934, Jan. 

3.73; Mar., 3.80; Spot, 3.35. On Thursday futures closed 
32 to 69 points higher on heavy buying and the weakness 
of dollar exchange. Spot rubber was strong. Sales were 
made at 3 9-l6c. No. 1 ‘B’’ standard contract closed with 
May at 3.71c.; July at 3.85c.; Sept. at 3.94¢.; Oct. at 3.99ce. 
Dec. at 4.07c.; Jan. at 4.10ce. and Mar. at 4.14c. Final 
prices are 65 to 70 points higher for the week. The Exchange 
will be closed on Good Friday. 


HIDES.—On the 8th there was very little business in 
futures. There was an early decline of 15 to 20 points, but 
a late er left prices unchanged to only 6 points lower. 
Aside from a keener interest there was no change in the spot 
hide market. Trading was more active on the 10th. Future 
prices advanced 14 to 15 points and there was more activity 
in spot hides than for some time past. No trading was 
reported in the Argentine market. In Chicago 121,000 spot 
hides were reported to have been sold at steady prices. Out- 
side hide markets were quoted. Packer hides, native steers 6¢; 
butt brands, 534¢.; Colorados, 5%e.; Chicago light native 
cows, 534¢.; New York City calfskins, 9-12s, 1.25c.; 5-7s, 
-60c. Futures closed June, 6.50-6.65c.; Sept., 6.95-7c.; 
Dec., 7.35-7.50e.; 1934 March, 7.65c. On the 11th, the 
future market was more active than it has been for some 
time. Sales totaled 1,160,000 lbs. and prices closed 5 to 7 
points higher. Spot conditions improved and light native 
cows sold at 6c. a lb. At one time quotations were from 
13 to 19 points higher than the close, but these levels were 
depressed by profit taking. Hide futures fell off again on 
the 12th losing 5 to 10 points on the day. Trading was dull. 
Spot hides were virtually unchanged here. In the Argentine 
4,000 April frigerifico steer hides were sold at 6¢. June closed 
6.50 to 6.60c.; Sept 6.95¢e.; Dec. 7.30 to 7.40c.; 1934 Mar., 
7.65¢. to 7.75e. In the outside market packer hides, native 
steers, 6c.; butt brands, 534c.; Colorados, 5%e.; light 
native cows, 6c.; New York City calfskins, 9-12s, 1.25c.; 
5-7s, 0.60e. On Thursday prices ended 5 to 10 points higher 
on a better demand from tanners. June closed at 6.60c.; 
Sept. at 7c.; Dee. at 7.35¢e., and March at 7.70c. Final 
prices are 13 points higher for the week on Sept. 

OCEAN FREIGHTS were somewhat more active. 

CHARTERS included sugar from Cuba, May, to United Kingdom- 
Continent, 14s. 6d. Grain—20 loads, Montreal; prompt Antwerp, 6c., 
United States; Montreal, May. A. R., 6c.; United Staces, Hamburg, 7c.; 
United gy a options Is. 104d. and 2s. Booked—7 loads Montreal- 
Havre, 7c. ril; 5 loads New York-Hamburg, April 6c.; 7 loads, Montreal, 

R., 7c. oal—Hampton Roads, May. Montevideo, $1.75. 

COAL.—Business continues dull although prospects are 
slightly better in view of the industrial pick-up. Prices 
have been unchanged as a rule. The recent cool weather 
has been a helpful factor. 


TOBACCO.—Diseussion continued as to the inclusion of 
cigar leaf in the farm relief bill. Opposition is quite general 
to it in the tobacco industry and even though it may be 
included in the bill and not omitted specifically the feeling 
is apparent that a strong appeal can be made to the discretion 
of the Secretary of Agriculture which would accomplish the 
desired end. Havana cabled that there had been a fair 
amount of business in the Cuban leaf market principally in 
clean grades of Vuelta Abajo and Remedios form both the 
1931 and 1932 crops. The total quantity of tobacco reported 
examined was 3,955 bales consisting of 2,108 Vuelta Abajo, 
1,697 Remedios and 150 Partido. The bulk of the first 
named was in clean sizes of factory vegas. Most of the 
Remedios consisted of first and second Capaduras. The 
Partido consisted of Resagos Filos and were for local Cuban 
consumption. Canada reported the smallest number of 
cigarettes sold in 1932 of any year since 1926, with cigar 
sales making an even worse showing. Sales of cut tobacco 
in the Dominion showed an increase over any of the past 
seven years. During March Tampa factories turned out 
25,972,088 cigars. This production exceeded that of any of 
the three preceding months and approximated that of July, 
August and September. A dispatch from Mayfield, Ky., to 
the U. S. Tobacco Journal said that “‘continued activity for 
the brown and light brown tobacco reflects higher averages 
at all markets, especially ‘fired’ points, according to reports.”’ 
The weather has been favorable for handling and according 
to indications will continue to be favorable throughout the 
coming week, in which case it is estimated the larger per 
cent of the crop will be marketed. Sales for the past week 
in the Southern markets were as follows: Mayfield, 474,520 
lbs. at an average of $4.47, 39c. higher than the preceding 
week. Paducah, 132,785 lbs., averaging. $4.46, 38c. higher 
than the week before. Murray, 256,740 lbs. at an average 
of $4.64, 33c. higher than the previous week. Hopkinsville, 
873,515 lbs. of dark tobacco at an average of $5.64, 21c. 
higher than the preceding week. Clarksville, 1,831,665 lbs., 
averaging $6.47 for the week, 49c. higher than a week ago. 
Springfield, 2,090,465 lbs. at an average of $7.43, 37c. 
higher. Owensboro, 540,475 lbs. of dark tobacco at an 
average of $2.57 and 43,755 lbs. of Burley, averaging $4.79. 
Dark, 14c. lower and Burley, 41c. higher than the preceding 
week. Henderson, 183,245 ibs., averaging $2.66 for the 
week. The tobacco division of the Department of Com- 
merce released a report to the effect that the Turkish leaf 
crop was expected to reach 28,000,000 lbs. The cut in 
prices of American cigarettes and the adverse economic con- 
ditions here have seriously curtailed our purchases in the 
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Turkish market which depends so heavily on the demand 
from this country. 

SILVER futures on the 8th inst. ended at an average 
decline of 5 points with sales of 1,000,000 ounces. Bar 
silver at New York declined 4 to 27c. while London was 
lower at 1744d. April here closed at 27.30c.; May at 27.34. 
to 27.35¢.; June at 27.47¢.; July at 27.60 to 27.68c.; Sept. 
at 27.87¢c.; Oct., 28¢e.; Nov., 28.00ce. and Dec., 28.19¢. On 
the 10th inst. futures rose 80 points on the average after 
sales of 3,525,000 ounces. Bar silver rose 5% to 27%e. at 
New York while the London quotation was higher at 17%d. 
April ended at 28.10c.; May at 28.20c.; July at 28.40c.; 
Sept. at 28.69c.; Nov. at 28.90c.; Dec., 29¢c. and Jan., 
29.12c. On the 1ith inst. futures rose 15 to 20 points after 
sales of 3,850,000 ounces. April ended at 28.30c.; May at 
28.40c.; June at 28.54c.; July at 28.65 to 28.73c.; Aug. at 
28.80¢.; Sept. at 28.95¢. to 28.99¢e.; Dec. at 29.37c.; Jan. 
at 29.50c., and Feb. at 29.63ce. On the 12th inst. futures 
dropped 20 to 30 points after trading of 3,500,000 ounces. 
Commercial bar at New York fell *%e. to 275%c., while 
London was down to 175d. April closed at 28.10c.; 
May at 28.15 to 28.18¢.; July at 28.45c.; Sept. at 28.64c. 
to 28.65¢.; Oct. 28.78¢e., and Dec. 29.05e. On Thursday 
futures ended 55 to 69 points higher with sales up to early 
afternoon approximating 2,825,000 ounces. Bar silver sold 
at 28\4c., a rise of %e. April closed at 28.65¢c.; May at 
28.75¢.; June at 28.92c.; July at 29.08c.; Sept. at 29.33c., 
and Dec. at 29.65c. Final prices are 133 to 138 points 
higher for the week. 


COPPER demand did not show any improvement. The 
domestic market was regarded as 53% to 5c. with the inside 
price the most prevalent. European price levels were 5 
to 10 points lower recently, i. e., 5.35 to 5.40e. In London 
on the 12th inst. standard dropped 5s. to £29 16s. 3d. for 
spot and £30 for futures; sales, 800 tons of futures; electroytic 
bid declined 10s. to £34 5s.; asked dropped 5s. to £34 16s.; 
at the second London session standard fell 2s. 6d. on sales 
of 300 tons of futures. Futures here on the 12th inst. were 
unchanged wit sales of 50 tons; nay 4.30c. with 6 points 
per month higher througu Novem er; Dec., 4.67c, with 6 
points per month higher. 


TIN was steady at 2514c. for both spot and futures. 
Demand was quiet. Futures on the 12th inst. closed un- 
changed; no sales. London on the 12th inst. advanced 2s. 6d. 
on spot standard to £156 10s.; futures up 5s. to £157 5s.; 
sales, 200 tons of spot and 250 tons of futures; spot Straits 
up 7s. 6d. to £162 15s.; Eastern c. i. f. London advanced 10s. 
to £164 5s.; at the seoend London session spot standard de- 
clined 5s. and futures 7s. 6d.; sales, 60 tons of futures. 


LEAD was rather quiet following the rise of $5 on the 


1lth inst. Prices were 3.25¢. New York and 3.12%c. 
East St. Louis. In London on the 12th inst. spot dropped 


2s. 6d. to £10 17s. 6d.; futures off 1s. 3d. to £11 3s. 9d.; 
sales, 450 tons of futures; at the second session prices declined 
1s. 3d. on sales of 550 tons of futures. 

ZINC was firm at 3.10c. East St. Louis. Sales of prime 
Western and brass special last week were 6,000 tons, the 
largest in many weeks. In London on the 12th inst. spot 
was unchanged at £14 17s. 6d.; futures up 1s. 3d. to £15 5s.; 
sales, 100 tons of spot and 450 tons of futures; at the second 
session prices dropped 2s. 6d. on sales of 125 tons of futures. 

STEEL.—During the week prospects became better and 
actual business developed until the present output is at 
approximately 19% of capacity, with almost a certainty 
that it will go over 20% early next week. It is expected to 
exceed the high for the year, 22%, shortly. The Erie RR. 
bought 24,549 tons of rails. Two-thirds of the order went 
to the Carnegie Steel Co. The brewing industry is already 
looming up as a large new outlet and automobile demand 
continued to expand. Tin plate is more active, with prices 
firm. April is likely to prove the turning point in the 
industry for the year, if indeed there is any real change in 
conditions. At the end of last week the price of steel scrap 
in Pittsburgh rose again 50c. for heavy melting No. 1. 
No. 2 steel scrap advanced $1.00 to $8.50 a ton, with quite 
a large turnover. The official report of steel ingot pro- 
duction in March was given at 15.08%, and although the 
upturn from December is very small it was gratifying to note 
that all indications point to an improvement as automobile 
and railroad inquiries increase. During the first week in 
April operations were estimated at 1744%. According to 
the “Iron Age’’ operations had a sharper expansion this 
week than for any similar period in the year to date. That 
publication estimated the present rate of production at 
1944%, or nearly equal to the February high of 20.41%. 
Yesterday the New York Central RR. authorized the 
purchase of 9,000 tons of 127-lb. rails. 

PIG IRON.—As the week went on demand subsided 
somewhat. Prices remained firm but inquiries were moder- 
ate both as to volume and terms. In the Cleveland district 
prices were reported firmer. The improved demand for 
steel has been a heartening factor. 

_WOOL.—A Government report from Boston said: “Low 
bidding on wool in the past week was encouraged by the 
absence of active buying and the lack of business in goods. 
Optimistic views, however, were frequently expressed and 
in line with this trend some buying in the West by Boston 
firms was reported. Prices realized on the small business 
transacted were moderately irregular with inferior wools 
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easy and the extreme prices recently secured on good wools 
unobtainable. At the same time, holders of the sizable lines 
of attractive wools refused to make any concessions from 
previous asking prices.’”’ Conditions during the past week 
have been the most quiet of the year. Quotations have 
been nominal and there has been very little actual business 
done. A 30-hour bill and Washington’s attitude generally 
on employment conditions has been causing a tendency 
among traders to bide their time. A Government report 
said here that a moderate quantity of the finer grades of 
territory wool has been moved this week at steady prices. 
Bulk 64s. and finer territory wools brought 40c. to 43c., 
scoured basis. Clothing 56s. territory wool realized near 
the maximum of the range, 37c. to 39c., scoured basis. 
Fleeces are very quiet with quotations unchanged compared 
with last week. 

WOOL TOPS futures on Thursday closed with July at 
54.70¢.; Sept. at 53.40c., and Oct. at 55.80c. 

SILK futures on the 8th inst. closed 1c. lower to le. higher 
after sales of 550 bales. Cables were firmer. April closed 
at $1.13 to $1.15; May at $1.14 to $1.15; June at $1.12 to 
$1.14; July, Aug. and Sept., $1.12 to $1.13; Oct. and Nov., 
$1.13. On the 10th inst. futures closed 1 to 3c. higher after 
sales of 930 bales. April ended at $1.15 to $1.17; May at 
$1.16 to $1.17; June and July, $1.15 to $1.17; Aug. and 
Sept., $1.14 to $1.15; Oct., $1.15 and Nov., $1.14. On 
the 11th inst. futures advanced 3 to 4c. with sales of 1,280 
bales. Japanese cables were stronger. April and May 
closed at $1.19 to $1.20; June at $1.18 to $1.19; July at 
$1.19; Aug. at $1.18 and Sept., Oct. and Nov., $1.17 to 
$1.18. On the 12th inst. futures closed 3 to 4c. lower with 
sales of only 310 bales. Cables were disappointing. April 
and May ended at $1.16 to $1.17; June and July, $1.15 to 
$1.16; Aug., $1.14 to $1.16; Sept., $1.14 to $1.15; Oct. 
$1.14 and Nov. $1.14 to $1.15. On Thursday futures closed 
2 to 3 points higher in response to stronger Japanese cables 
and higher commodity markets. May ended at $1.18 and 
anied — at $1.17. Final prices are 5 to 6c. higher for 
the week. 





COTTON 
Frida ae April 14 1933. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
56,769 bales, against 55,548 bales last week and 71,916 
bales the previous week, making the total receipts since 
Aug. 1 1932, 7,525,802 bales, against 9,022,174 bales for 
the same period of 1932, showing a decrease since Aug. 1 
1932 of 1,496,372 bales. 




















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston -_---- 934) 1,397) 5,068) 3,843) 1,566 225] 13,033 
Texas City ee ss ieee aaa ieee _---| 1,648) 1,648 
Houston_-_--_---- 1,547| 2,196) 2,485) 1,786) 1,899) 10,528) 20,441 
Corpus Christi-- 233 2 22 247 40 102 846. 
New Orleans___-| 2,105) 1,805) 6,327) 4,352) 1,744 ----| 16,333 
Mobile_-___----- 954 60 168 855 319} 2,442 
Jacksonville -_-- ‘cape saat aatineke y apeintee cased 44 44 
Savannah --__--- 7 228 172 172 146 99 864 
— | oe 
la aad 52 12 43 73 ee Gee 220: 
Baltimore -_---- nui snsar als nee pege ss idea 6 
Totals this week_| 6,272! 5,895) 14,5341 10,736! 6,361! 12,971! 56.769: 

















The following table shows the week’s total receipts, the 
total since Aug. 1 1932 and stocks to-night, compared with 
last year: 




















1932-33. 1931-32. | Stock. 
Receipts to . | —_—— 
Apr. 14. This \SinceAug| This |Since Aug } 
Week. | 1 1932. | Week. | 1 1931. 1933. 1932. 

Galvan. ....+- 13 ,033]1,798,486] 8,584/2,191,.484| 703,754| 709,523 
Texas City. -.--- 1,648] 224,228) 1,896] 230,912 43,879] 48,037 
ESTES 20,441/2,566,422| 13,42113,107,277|1,676,321/1,370,592 
Corpus Christi--- 846] 288,84 6 27 2 68,439 59,522 
Beaumont---_---- Sp is 28,494 ea oe 25,171 SS AGT. waned 
Now Orleans- - - - - 16,333 1,638.23) 24,499]1,781,648] 996,089]1,069,432 
Gu I tar ncaa seh canal caumak - aaenGk . ake - acne 
oo cout 2,442) 270,942) 9,056) 439, a 186,484 
Pensacola - - --~.-- W---) 119,300 65] 60,147) 30,616) ------ 
Jacksonville - - - -- 8,432 paige 26,770 10,032 17,029 
Savannah --..-.--- 864} 131,249) 1,682| 308,036 969} 249,158 
Brunswick-.------ sine 35,878 401 TEEN. ninecmarall.” ekeaeotnes 
Charleston - - - - - - 682} 143,518 282] 120,605 51,708] 114,417 
Lake Charles - - - - ----| 162,125 322| 136,997 72,652 1,529 
Wilmington - - - -- 210} 49,805 485) 49,711 21,579 19,378 
Norfolk - eee? 220i 47 ts 547 63 ,251 49,913 9,260 
Newport News--- aes edait coeceak “ieee asa 
Sow York Bens Citak Soheas NES Tepe 198,439) 205,905 
SS ESE OE ee: yee 867 19,277 12,581 
Baltimore - - ----- 6 13,210 117 22,320 2,832 ,893 
Philadelphia - - - - - nieuk'. comma hate ig Ae 5,389 
cl a 56,769!7,525,802| 62,040'9,022,17414,244,834!4,191,129 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
ton....| 13.033| 8.584, 8,265|  6,537| 12.417) 20,041 
Galveston.---| pati] 13°421| 5,009] 6.143} 12/369] 10.266 
New Oricans-| 16.343] 24400] 18.499] 24.711 21-212) 174 
il oeecece ‘ , , ’ ’ * 
Savannah ate 864] 1,682] 4.541/ 1,876] 3.754] 10,387 
ao. ae 282] ~2.587| ~~~273| ~~~315| ~ 2.970 
Wilmington - - 210 485 239 525 775 4,292 
a...” 220 547} «1,565 427| 1,467] 31510 
ees Seen Oe teen sabeneh ogres —~@hrene 
WN Pothers | ~3544| ~ 3.083] ~4.64i| ~ 2.887] ~ 2.257] ~ 1.463 
Total this wk.|  56.769| 62,040] 52.119] 46,693] 57,351| 72,882 
Since Aug. 1_.|7,525.80219,022.17418,169,89617.677 .47318,646,017(7.561,846 
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The exports for the week ending this vigeong reach a total 
of 79,925 bales, of which 16,963 were to Great Britain, 
5,020 to France, 31,788 to Germany, 14,209 to Italy, nil to 
Russia, 4,754 to Japan and China, and 7,191 to other desti- 
nations. In the corresponding week last year total exports 
were 126,069 bales. For the season to date aggregate ex- 
ports have been 6,267,667 bales, against 7,089,063 bales 


in the same period of the previous season. Below are the 
exports for the week. 







































































Ezporied to— 
Week Ended 

Apr. 14 1933. | Great Ger- Japan& 

Exports from— \Britain.| France.| many. \ Italy. | Russia.| China. | Other. | Total. 
Galveston _____- 2,901} 1,900) 4,841) 1,757 eimaied ees 616) 12,015 
Houston ____--- 2,565 ----| 14,970) 3,659 ----| 4,654] 2,645) 28,473 
Corpus Christi-_- ce ee 957 50 Fane aenined 370| 2,680 
Texas City__--- 1,555 ae ee by eee clio Pe mr ey, © ys 
New Orleans___-| 6,848] 1,595) 3,679) 8,104 alerted ----| 2,672) 22,898 
ae 1,241 100} 5,213 639 Ba 100 830} 8,123 
Pensacola -.--.-- 112 era 470 sak al aphid leiitled = 582 
Savannah ____-- tala aastiges 338 mata Sicdnien eats 78 416 
Charleston ----- 648 ERE ot WE. dihensil ante sibs nies 
Norfolk -_....-- 969 122 Jabal per ieee dice secu, 2Oel 
Los Angeles---- 124 inate ee: ead binitial eaaeS. Sania 124 

5 eee 16,963} 5,020) 31,788) 14,209 ----| 4,754) 7,191| 79,925 
Total 1932__.-- 21,000} 13,028} 21,068) 14,466 mivewe ,501} 16,006) 126,069 
Total 1931. _-.- 26,131! 8,289' 9,420' 3,886 .---| 33,939! 9,261) 90,926 

From Ezrported to— 

Aug. 1193210. 
Apr. 14 1933.| Great | } Ger- | \Japan & | 
Ezporis Srom-| Britain. France. many. | Italy. ussia China. | Other. Total. 
Galveston.-_-| 203,128188,279 223,505155,528) --_- 521,550 261,768 1,553,758 
Houston ___-! 219,425 290,647 428,756 207, ----| 395,677 307,297.1,849,402 
Corp. Christii 33,121 61,904 43,266 18,853) _.--| 80,414) 39,131 276,689 
Texas City--| 41,018 18,052 51,165, 2,901) ----| 10,628) 21,364 145,128 
Beaumont. -- 802 670 3,990 DO incind aecnan 322) 6,047 
a apne BR Eien ce ipa Be nee 15,372, 15,372 
New Orleans-| 302,173109,042 272,023184,813, ----| 327,226/126,883 1,322,160 
Lake Charles 8,215, 25,782 24,203 10,874)  -.-- 30,623) 11,601) 111,298 
Mobile --_-- 73,020, 14,822 122,085, 22,168, _---| 39,530, 16,824, 288,449 
Jacksonville - 4,347 oma ,197) ietld 7, 24 15,304 
Pensacola ---| 21,306, 180 49,179 2,197) ---- 2,596 80,824 
Panama City; 4,980 --...! 7,036) a” gece ----| _12,016 
Savannah _.-| 87,375 2,350 54,594 7,228) ---_- 5,410, 172,179 
Brunswick --| 10,676; ----| 17,618) ----| ---- 1,702, 35,696 
Charleston .-| 63,370, -....) 96,387) -.-.-) --.- 9,228 170,985 
Wilmington | _.___- | 7777] 35508) 20,750) -_-- 600, 25,858 
Norfolk . ...- 17,927| 1,416, 6,974 1136) _--- 43, 26,725 
G iis Py SP -sécexe ee Se -z25) 606 
New York--- 1,299) 6 a ee See: 487) 2,339 
Boston __-_- ere Ses eee jee 3,195 3,567 
Los Angeles 3,798, ae: ee ieee 8,967, 117,830 
San Francisco S.30 bas 50) inne 442, 34,995 
a Sere Ree Bree eee eee 435) 440 

| j 

i | 

TOG... <nax 1,098,654 713,513 1,419,269633,547 _---|1,567 ,993/834,691 6,267 ,667 
Total 1932__|1,043,362 374,707 1,357,451560,143| ___- agree Alpes 7,089,063 











Total 1931_-_| 983,636 895,878 1,488,477 419.79729,279 1,284,264'637 ,986 5,739,317 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
gay that for the month of February the exports to the Dominion the present season 
have been 9,671 bales. In the corresponding month of the preceding season the 
exports were 14,433 bales. For the seven months ended Feb. 28 1933 there were 
123,488 bales exported, as against 119,483 bales for the sevem months of 1931-32. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
April 14 at— \Britain.| France.| many. \Foreiwgn| wise. | Total. a 
Galveston----- 5,000} 2,000) 5,000) 16,500} 2,000) 30,500) 673,254 
Now Orleans... 2,498} 5,287| 6,579| 5,252| 2,222) 21,838) 974,251 
Savannah---_-- 7,500 soleus itn lp _---| 7,500) 147,469 
. Charleston - - - - ak aa em eee oe nape rae 51,708 

one . PRED. 645 250} -.---| 4,270 700| 5,865 1 ose 
Norfolk ------ aaa saat itt eae a ‘oon ene 49, 
Other ports *__| 3,000} 2,000) 3,500) 31,000 500} 40,000)2,126,513 

Total 1933--|] 18,643| 9,537) 15,079| 57,022) 5,422/105,703|4,139,131 

Total 1932--| 30,597| 12,880) 17,434] 75,532| 12,491|148,934|4,042,195 

Total 1931_-| 7,871| 4.778! 8,547| 34,676! 1,980| 57,8523 ,525,684 

* Estimated. 

COTTON moved 


within a comparatively narrow price 
range during most of the week with an advancing tendency. 
On Thursday, however, a broad upswing occurred which 
made the price change at the close substantially higher. 
Crop news has been conflicting. In some sections the 
weather has been unfavorable and floods in the Mississippi 
Valley have been feared. On the other hand an increase 
in acreage is looked for and fertilizer tag sales have 
been larger. There has been less fear of the Administra- 
tion’s Farm Bill proving unworkable and inflation talk 
has appeared from time to time. The demand for the 
actual cotton has increased recently, and there is evidence 
that the market will act more independently as a unit 
than has been the case recently. Speculative interest in 
cotton is awakening. 

On the 8th inst. although profit taking was in order 
prices closed unchanged to 3 points higher. Most of the 
news had a depressing tinge but scale buying overcame 
the downward tendency manifest in the early trading. 
Manchester reported that demand had fallen below output 
and curtailment might be exercised there. Egyptian crop 
estimates indicated an acreage increase of 74% over last 
year. In this country more disatisfaction with the 30-hour 
week was expressed and private estimates of acreage 
looked for an increase of 6 to 8 %. The good news consisted 
of an increase in spot sales to 13,000 bales as against 


6,000 on the same date last year and a firming up tendency 
in the textile industry. 
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On the 10th inst. prices closed 3 to 5 points higher than 
on Saturday and at one time enjoyed an advance of some 
10 points on buying by domestic spinners, Wall Street and 
the Continent. The South, local operators and Liverpool 
sold. Cotton again followed grain and stocks rather than 
developing an iniative of its own. Daylight saving time 
has started abroad but until it commences here the Liver-. 
pool Exchange with other foreign markets will extend 
their trading time 30 minutes. Gray goods were reported 
as firm with an advance in prices. The Fossick Statistical 
Bureau reported that farm work during the past week was. 
at a standstill over most of the belt and that planting in- 
tentions show an average increase of 5 to 10%. Spot 
markets were fairly active with prices in most cases 4 to 5 
points up. High water was indicated for the Mississippi 
Valley and the outlook was for further delay in planting 
with the crop already having a late start. 

The New York Cotton Exchange Service said: “Our 
revised estimate of world production of cotton for the 
current season, based on the latest information available, 
indicates that production of all growths this season will 
total approximately 22,789,000 bales as against 26,535,000 
last season, 25,190,000 two seasons ago and 26,597,000 three 
Seasons ago. Our estimate of 22,789,000 bales for this. 
season is not materially different from our preliminary 
estimate made last Fall since the upward revisions of the 
American crop since that time have been partially offset 
by decreases in estimates of foreign crops. Since last 
October, the American crop indication has been increased 
about 1,500,000 bales while the foreign crop indication has. 
been increased about 1,100,000 bales. Decreases in foreign 
cotton production from early-season indications have been 
reported from India, China, Brazil, Russia and various. 
minor cotton-growing countries, where the outturn is prov- 
ing smaller than anticipated owing to over-estimation of 
acreage or unfavorable growing conditions or a combination 
of both. The larger American crop and the smaller foreign 
crops, aS compared with the estimates of last fall, have- 
helped to keep American cotton prices at a low level 
relative to prices of foreign growths longer than was ex- 
pected early in the season, and this is believed to have 
been a factor in keeping relative consumption of American 
cotton at a high rate. It is not improbable that this 
factor is responsible for holding up consumption of American: 
cotton this season by 500,000 to 1,000,000 bales. During 
the past month or two, there have been reports from India, 
China, Japan and Europe that a widening of the spread 
between prices of American and foreign growths has stimu- 
lated larger relative purchases of foreign cottons by spinners 
abroad. These general reports have been followed by some 
statistical evidence to the same effect, but it is evident 
that a switching by spinners to foreign cottons has been 
deferred for several months beyond the time when it was. 
expected to occur. The spread between prices of American 
and Indian cottons has widened appreciably in recent weeks, 
as attested not only by reports from mill centers abroad but 
by comparison of prices of American and Indian cottons at 
Liverpool. The stock of Indian cotton in India, at the end 
of February, including the estimated unpicked portion of 
the crop, totaled approximately 3,796,000 bales of about 400 
pounds each as against 3,277,000 a year earlier, 4,087,000 two 
years earlier, and 4,611,000 three years earlier. Thus, the 
stock was larger than last year, but smaller than in recent 
previous years.” 

On the 11th inst. prices for futures reached a new high. 
level for the current movement. Ali of the new crop deliv- 
eries sold above 7c., and the close was 8 to 11 points higher. 
Most of the news was bullish. Heavy rains occurred in 
the valley States, with the possibility of serious flood con- 
ditions. Planting has already been delayed in that section, 
and the weather reports were a decidedly bullish factor. 
Liverpool was a larger buyer than recently. The South and 
New Orleans sold. Toward the close the strength was helped 
by short covering. Prices in Worth Street were strong, 
although there was little activity. Spot middling here was 
quoted at 6.75, or 15 points up. Total sales at 18 Southern 
markets were 8,371 bales. Average price at the South was 
6.56c., an advance of 10 points. 

The American Cotton Crop Service reported: “Flood 
waters in the Central belt, caused by recent heavy rainfall, 
are not expected to prove a serious handicap to the 1933 
cotton prospect. The crest of the Mississippi River flood 
is expected to pass southward in time for the draining 
and planting of most cotton lands now inundated. Cotton 
culture in the Mississippi River delta on lands not protected 
by levees usually depends on the relative earliness of spring 
floods. When high waters occur late in the spring farmers 
usually plant the land subject to overflow to grain crops. 
However, unless more rainfall causes another big rise in 
the rivers of the Central belt, the present flood will recede 
in time for planting cotton on most lands not protected by 
levees. During the current season temperatures have re- 
mained mostly near or below normal, and weather con- 
ditions in general have not favored rapid emergence of the 
weevil from hibernation. ‘This factor is of considerable 


importance, as a good deal of cotton is now up to “stand” in 
the southern half of the belt. With green cotton for food, a 
larger number of the overwintered weevils are enabled to- 
live until “squares” are developed on the plants in whicly 
the first weevil eggs are deposited.” 
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On the 12th inst. cotton was reactionary, with most of 
the other commodities, although a late rally regained more 
than half of the lost ground. The close was 4 to 6 points 
lower for the day. Some foreign buying was reported on 
the decline from Liverpool and the Continent. Also, there 
appeared to be some Japanese buying of July. The weekly 
weather report laid stress on the wet conditions which made 
farm activity in the central belt difficult. Nothing new 
in the way of farm legislation developed, and the general 
feeling has been that when the Farm Bill is passed it will 
contain some constructive features, but the tendency of the 
trade has been a waiting one. Spot cotton was quiet and 
somewhat lower here, although sales at the South showed 
some gainin volume. Prices were generally 4 to 5 points off. 

On Thursday prices closed from 17 to 20 points higher, 
despite the proximity of the Good Friday holiday, with a 
marked increase of outside buying. As a matter of fact, 
the tone was better than it has been for some time, and 
appeared to be due more to actual cotton conditions than a 
reflection of the activities of other markets, Liverpool came 
somewhat better than due, and at the opening our market 
did not follow it. As the session wore on, however, demand 
increased from spinners, spot houses and commission houses. 
Some of the last-named class of buying was reported to 
have been from Washington sources, and this gave rise to 
rumors of impending favorable political developments. Ac- 
cording to the Census Bureau, domestic consumption in 
March was 494,000 bales, against 441,000 bales in February 
and 489,000 bales in March of last year. This was larger 
than expected. The weather news was in the main favor- 
able. Spot cotton was more active at the South than it 
has been in several weeks. Some German buying was 
reported there. Manchester reports were also somewhat 
better. Inflation talk continued, and short covering was 
quite prevalent over the holiday. On Good Friday, the 
14th inst., the Exchange was closed for business. Final 
prices are 23 to 31 points higher for the week. Spot cotton 
ended at 6.85c. for middling, a rise since last Friday of 
30 points. 
















Seapte Ccomteme Fifferences between grades established 
gix markets quoting) for deliveries on contract April 13 1933 
for deliveries on are the average quotations of the ten 
April 13 1933. k d 
markets designated by the Secretary of 
15-16 l-inch & A l 
inch. | longer. griculture. 
08 24 Middling Fair_-. -.-..-.- PE snes casennnee 630n Mid 
.08 .24 [Strict Good Middling-.. do .....-........ 51 do 
08 24 Good Middling - - - - ---- gets -40 do 
.08 .24 Strict Middling--..-.--- De srecnsedwuencas 26 do 
08 .24 ESE iP: deine dbwenlalan Basis 
08 .20 Esees EW BEMGGEB nce GD cccccenccccece 25 off Mid 
.07 18 it i ninnndas GP acssadcaccowdm 52 do 
*Strict Good nee” eM a's ecdiedbaeadd.d do 
*Good Ordinary .....-- eee eee do 
Good Middling-..-.-.--- Extra White.__--_-_- do 
rare Middling.......- do do 
ik etc al do do 
|Striee Low Middling.... do do 
Low Middling......... do do 
-08 24 Good Middling....-..-.- Spotted do 
-08 -24 were st iaesocen lo do 
-08 BR: Tn Make wbcwas do do 
oeeriot C Low Middling... do do 
*Low Middling----.. - do do 
-08 -20 Strict Good Middling- nee “4 Tinged do 
.08 -20 Good Middling.....-.-. do do 
08 -20 Strict Middling......-_- = do do 
RSS do do do 
*Strict Low Middling... do do do 
*Low Middling._...... do do 1. i9 do 
.08 19 Good Middling-......- Light Yellow er “sped do 
*Strict Middling----..-- do = do .. .59 do 
WER. éceccancndnce do do .. .86 do 
307 219 Good Middling.....--- Yellow Stained a el 52 off do 
*Strict Middling.....-- a) Gt . wadduee 87 do 
PR cn ckcaseew do 
.08 -20 Good Midcdling do 
.08 -20 Strict Middling do 
C... => as co do 
*Good Middling..--.--. do 
*Strict Middling ~~... - do 
leMiddling-___...._.__- do 











* Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 8 to April 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland ----..--.---- 6.55 6.60 6.75 6.70 6.85 HOL. 
NEW YORK QUOTATIONS FOR 32 YEARS. 

Snel ot. > = 6.85c. | eee nlf Sy 30c.)1917 ..... 20.85c.!1909 ____- 10.45¢ 
| ee 6.40c.|1924 ____-¢ ).4060. 13916 ....- 11.95¢.!1908 _____ 10.00¢. 
EE 10.306¢ 1933 a D8 Fe. | PMs x = <% 10.15¢.|1907 ____- 11.10¢, 
= 16.35¢c. | 1922 _.__- iy &i Ab? 13.10c.|1906 ____- 11.80c. 
1929 ____- 20.75c.|1921 ..-..12.080.}19013..._-- 12.40c.|1905 _____ 7.85c. 
1928 _____20.50c. | 1920 43 .00c.|1912 _____11.65c.|1904 ____-_ 14.25c. 
Lo ee 14.50¢c./1919 28.70c.|1911 _-_..14.85c. bale alia a 10.50c. 
1926 _-_..19.45c.|1918 32.20c.|1910 15.10c¢.|1902 - - 9.18c. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. \Contr't.; Total. 
Saturday.-.-|Quiet, unchanged -_/Steady______-_- See had tz 
Monday ---./Quiet, 5 pts. adv___|Steady_______-_ fades range sean el 
Tuesday ---|Quiet, 15 pts. adv__|Very steady —_-_-_ Sakial beod oo 
netay - ques: § 1. 208, ~~ vers steady ee is ahead blste ad dia es 

ursday --/Quiet. OR” 7 AE) eee 100 satiated 
a HO DAY 100 
Ren iL is en emeenen anal 100 a 100 
82 ,899'197 ,900 280,799 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr. 14. 
April— 
Range _ .|—— ——S= eee > SO 
Closing - in =~ —-—— ——| 6.58 ——/ 6.53 ——| 6.72 —— 
Toms _.| 6.44 6.50! 6.51- 6.58] 6.57- 6.65) 6.53- 6.65) 6.58- 6.78 
Closing .| 6.49- 6.50) 6.53- 6.54] 6.64- 6.65) 6.59- 6.60) 6.77- 6.78 
June— 
ce |_—}$ S9@e __J——$>§=_—— | —S9§ | ——- Ss — | —— — 
Closing ._| 6.57 ——| 6.61 ——| 6.72 ——| 6.66 ——| 6.85 —— 
July— 
Range__| 6.60- 6.66] 6.68- 6.75| 6.74- 6.81] 6.69- 6.80) 6.74 6.94 
Closing .| 6.66 ——| 6.69- 6.70] 6.80- 6.81] 6.74- 6.76) 6.94 —— 
Aug.— 
Cloakeg 3 6.76 6.87 6.81 7.01 
Closing .| 6.73 ——| 6.76 ——/| 6.87 ——| 6.81 ——] 7.01 —— 
Sept.— ~ HOLI- 
Range__| 6.80- 6.80/\——- ——| 6.93- 6.93;\——- ——| 6.95- 7.00} DAY. 
Closing .| 6.81 ——| 6.84 ——| 6.94 ——/ 6.88 ——| 7.08 —— 
Od.— 
Range-_-_| 6.83- 6.88] 6.90- 6.97| 6.95- 7.03) 6.89- 6.99) 6.95- 7.16 
Closing -| 6.87 ——| 6.91- 6.92) 7.02- 7.03) 6.96- 6.97| 7.15- 7.16 
Noo.— 
Range __|—S S§= —|—- Ss — | ——- FO > 
Closing _| 6.94 ——/| 6.98 ——/ 7.09 ——| 7.03 —— 7.21 
Dec.— 
Range__| 6.95- 7.01) 7.04 7.10) 7.08- 7.17| 7.04- 7.11) 7.09- 7.30 
Closing _| 7.01 ——| 7.05- 7.06) 7.16- 7.17) 7.11 ——| 7.28- 7.30 
Jan.(1934) 
nge__| 7.03- 7.07) 7.11- 7.17) 7.15- 7.23) 7.12- 7.18) 7.17- 7.38 
Closing _| 7.07 ——| 7.12 ——/| 7.22 ——| 7.17- 7.18) 7.36- 7.37 
Feb.— 
Range_.| 7.16- 7.164,—- ——|——- —_-— —_—_- -— 
Closing ._| 7.16 ——)/ 7.18 ——j 7.28 ——| 7.24 ——) 7.42 —— 
March— 
Range__| 7.15- 7.20) 7.23- 7.28) 7.29- 7.35) 7.23- 7.32) 7.29- 7.50 
Closing .' 7.20 ——' 7.25 ——/! 7.35 ——! 7.31- 7.32' 7.49- 7.50 





Range of future prices at New York for week ending 
April 14 1933 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 

i Ricks shi > cis Soca Rinna wit adenine 5.90 Dec. 2 1932; 6.77 Nov. 11 1932 
May 1933__| 6.44 Apr. 8] 6.78 Apr. 13] 5.69 June 8 1932} 9.93 Aug. 29 1932 
SRS 8. co ess eee Ranken 6.02 Nov. 28 1932} 6.92 Mar. 16 1933 
July 1933__| 6.60 Apr. 8) 6.94 Apr. 13] 5.75 Dec. 8 1932}10.00 Aug. 29 1932 
pe SR RE ee a SSSA ee 6.00 Dec. 3 1932) 7.06 Oct. 10 1932 
Sept. 1933__| 6.80 Apr. 8| 7.00 Apr. 13] 6.07 Dec. 8 1932] 7.39 Sept. 30 1932 
Oct. 1933 6.83 Apr. 8| 7.16 Apr. 13] 5.93 Dec. 8 1932] 7.50 Mar. 16 1933 
/ tg TR RR, SR eS ee 6.50 Feb. 21 1933] 6.78 Mar. 30 1933 
Dec. 1933__| 6.95 Apr. 8| 7.30 Apr. 13] 6.30 Feb. 6 1933) 7.66 Mar. 16 1933 
Jan. 1934__| 7.03 Apr. 8] 7.38 Apr. 13} 6.35 Feb. 6 1933] 7.65 Mar. 16 1933 
Feb. 1934__| 7.16 Apr. 8| 7.16 Apr. 8] 6.62 Feb. 24 1933) 7.16 Apr. 8 1933 
Mar. 1934 7.15 Apr. 8! 7.50 Apr. 131 6.84 Mar. 28 19331 7.50 Apr. 13 1933 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
neers | in it the exports of Friday only. 


ril 14— 1933. 1932. 1931. 1930. 
Stee at Liverpool. _------ bales. 730,000 646,000 901,000 831,000 
EPEAT BLESS Nay IE NIE N  e  e  rge ee 
Stock at Manchester-----__---- 100,000 223,000 226,000 124,000 





Total Great Britain-.....--- 830,000 869,000 1,127,000 955,000 
Stocks at MamMnUIrs. ......<ccnnce 











Stock at Bremen. -___..........- 526,000 308,000 539,000 462,000 
eee ee 259,000 186,000 395,000 290,000 
Stock at Rotterdam--___-___---- 23,000 24,000 ,000 6,000 
Stock at Barcelona______.------ 80,000 85, 127 ,000 89,000 
BON OO MONOD 6 bacon wcnscccee 137 ,000 84,000 56,000 49,000 
ia) De, een -“ aeeee lees 
ee ee aon Sibert. cae 

Total Continental stocks _----- 1,025,000 687,000 1,127,000 896,000 

Total European stocks_-_-___--_- 1,855, pee 1,556,000 2,254,000 1,851.000 
India cotton afloat for Europe_-- 3,000 109,000 38,000 
American cotton afloat for Europe 243, 009 324,000 230,000 221,000 
Egypt, Brazil,&c., afl't for Europe 48.000 66,000 8,000 1,000 
Stock in Alexandria, Egypt—---- 496,000 646,000 675,000 534.000 
Stock in Bombay, India___-._-- 848,000 84.000 1,019,000 i, 203. 000 
Stock in U. 8. ports...........- 4,244,834 4,191,129 3,583,536 1,705,740 
Stock in U. S. interior towns_-_-_-1,806,896 1,781,096 1, 213, 994 ] ‘024, 125 
U. 8. exports to-day-_-....---.-- 16,852 14,547 UX ae eee 

Total visible supply ---------- 9,628,582 9,305,772 9, 52" 533 6,946,865 


Of the above, totals of American and other descriptions are as follows: 
American— 











EE EI 423,000 300,000 446,000 356,000 
Manchester stock --__---...---- 60,000 136,000 93 ,000 72,000 
Continental stock...............- 965,000 638,000 1,012,000 816,000 
American afloat for Europe-_-.--- 243,000 324,000 230,000 221,000 
U. . CR S.C ccwcuwe 4,244,834 4,191,129 3,583,536 1,705,740 
OU, @. Merion s00crs. ... <2 2s nce 1,806.8 396 1,781,096 1,213,994 1 ‘024. 125 
U. 5: exports ey ak wees 6,852 14, EE waninerts 
Wetel Seeoem... .. +... AE 7,384,772 6,588,733 4,194,865 
East Indian, Brazil, &c.— . 
oO OS ea 307,000 346,000 455,000 475,000 
oF ee eee ) eee etre teens irs ae 
Manchester stock --._.-...----.-. 40,000 87,000 133,000 52,000 
Continental stock. -_..-.......-. 60,000 49,000 115,000 80,000 
Indian afloat for Europe_______- 70,000 43,000 109,000 238,000 
Egypt, Brazil, &c., afloat.____.- 48,000 66,000 58,000 81,000 
Stock in Alexandria, Egypt__-_-_- 496,000 646,000 675,000 534,000 
Stock in Bombay, India_______- 848,000 684,000 1,019,000 1,292,000 
Total East India, &c---..__-- 1,869,000 1,921,000 2,564,000 2,752,000 
Totel American.............. 7.759.582 7.384.772 6,588,733 4,194,865 
Total visible supply --....---- 9,628,582 9.305,772 9,152,733 6,946,865 
Middling uplands, Liverpool _ - _— 5.37d. 5.00d. 5.55d 8.61d. 
Middling uplands, New York_-__- 6.85c. 6.30c. 10-15c. 16.20c. 
Egypt, good Sakel, Liverpool _ _ __ 8.28d 7.85d. 9.70d. 15.20d. 
Peruvian, roug good, ad NOR oh a eS Ce 
Broach, fine Lee alee 4.70d. 4.71d. 4.52d. 6.25d. 
Tinnevelly, good, Liverpool____- 5.06d. 4.84d. 5.274. 7.60d. 


Continental imports for past week have been 68,000 bales. 

The above figures for 1933 show a decrease from last 
week of 40,118 bales, a gain of 322,810 over 1932, an 
increase of 475,849 bales over 1931, and again of 2,681,717 
bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to Apr. 14 1933. Movement to Apr. 15 1932. 
Towns. Receipts. Ship- Stocks Receipts. | Ship- | Stocks 
et NES. | Apri menis.| April 

Week. , Season. | Week. 14. Week. Season. | Week. 15. 
Als., Birming’m 144, 36,751; 847 7,587) 1,360 73,368, 2,897] 27,354 

Eufaula ---- 238 (8,412, 343 6,610 5 12,347) 440) 6,845 

Montgomery 46, 39,310 1,512) 53,401 ,446| 649 

Selma_____- 494 56,375 310) 48,327 859 86,399| 2,709) 63,941 
Ark.,Blytheville 357, 185,226, 3,534 40,624 249 119,543) 2,563) 44,049 

Forest City -- 23} 23,049) 82) 15,756 108 33,599 372) 18,320 

Helena-____-- 407| 77,432) 1,138) 36,330 978 77,398, 4,511) 41,416 

oa ee 452 51,782) 459) 18,579 42 59,349, 814! 13,672 

Jonesboro - - - 40 19,844; ____| 3, 8 21,006 97; 3,030 

Little Rock _- 500, 135,413) 3,000) 55,937| 5,159 184,206 4,263) 64,949 

Newport. -_- 52, 49,015, 256) 11,706 4 48,411) 2043) 14,823 

Pine Bluff..-| 1,978) 119,617; 3,598) 44,940} 1,143 172,137) 2,680, 55,237 

Walnut Ridge 50, 65,341) 439 7,471 21 47,020 547) 8,228 
Ga., Albany..-| -...| 1,376] fe a Rae: 5,294 9, 4,262 

Athens_-_-_..- 50) : 400 49,445 335 38,354 200, 41,270 

Atlanta_-_-_-- 1,170, 224,056, 4,097 264,953 849 77,493, 256 166,981 

Augusta _..-| 1,696) 113,948) 2,011105,064| 1,336 177,933, 2,179.117,038 

Columbus- _- 655, 19,455 698 21,966 100 57,587, 400, 25,200 

Macon. - ---- 113) 18,645 728 39,789 141 31,474 191) 37,875 

CO 110: 12,031) 75, 14,007 115 13,981 150, 10,783 
Ls., Shreveport 200) ,887, 1,000) 64,801 311 110,984 539, 84,551 
Miss,Clarksdale 908, 124,886) 1,501) 43,814) 1,091 195,856 4,337; 89,542 

Columbus - _- 34, 15,398| 1,009) 11,088 487 22,556) 948 11,140 

Greenwood -- 515! 129,386 2,277] 71,493 639 169,726) 1,905 86,708 

Jackson _--_-- 302} 35,081|  590| 25,771; -..-| 25,652) ----! 28,785 

Natchez ___- 18 ~— 8,190 48! 5.724 86 12,417 264 5,512 

Vicksburg - -- 52, 34,312 175| 12,062 81! 41,033 338 13,677 
Yazoo City __-- 10| 32,037 891| 15,134 10 47,147 1,034 19,934 
Mo., St. Louis-| 2,947) 132,751| 2,952 172| 1,358. 126,775, 1,385 1,124 
N.C,Greensb’ro} ----, 26,974 222) 22,932 109, 18,915 92 20,719 
Oklahoma— | | } 

15 towns*_-_-| 1,618) 709,063 4,346) 65,646 945' 614,884 3,913 51,873 
§.C., Greenville] 4,6 128,615) 3,720100,428| 4,931] 152,829) 2,125 83,633 
‘Tenn.,Memphis| 28,476,1,759,698 34,5291445,371| 31,107 1,894,987 37,335 392,918 
‘Texas, Abilene- 421; 84,102) 563! 909 18, 55,228 5 402 

Austin____-- 193) 22,208) 179| 3,161 35; 28,132 92 2,808 

Brenham __- 18! 16,359) 58, 8,586 14 19,840 165 5,884 

Dallas_--_--- 584 92,452) 1,366) 20,658 572) 142,588 1,217 23,987 

SS PES 121} 52,313 517, 9,685 120| 97,176 414 9,084 

Robstown_ _- 11, 6,473) 15, ‘313 o: Bee. dae, > cae 

San Antonio_ 55 «10,920! 10; 470) --_--| 17,848 197 725 

Texarkana __ 261) 44,654) 1,295 17,525 161} 64,218 199 12,960 

Waco______- 337, 72,136, 230 12,300! 169} 81,192 1,808 10,377 

50,335 4,893,513 81,326 1806896] 55,134'5,346,457 86,241 1781096 


Total, 56 towns 





* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 32,334 bales and are to-night 
25,800 bales more than at the same period last year. The 
receipts at all towns have been 4,799 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


up from telegraphic reports Friday night. 


The results for 


the week and since Aug. 1 in the last two years are as follows: 


April 14— 
Shipped— 


NN a i Ss as 
Via Mounds, &c 
Via Rock Island 
NG a 8 aS i rn 
Via Virginia points 
Via other routes, &c 


Total gross overland 


Deduct Shipments— 


Overland to N. Y., Boston, &c__- 
Between interior towns 
Inland, &c., from South 


Total to be 





deducted - -_-_- 
Leaving total net overland *___ 5,036 





























* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 5,036 bales, against 5,461 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease 


of 31,783 bales. 








1932-33 1931-32——_ 

Since Sin 
Week Aug. 1. Week. Aug. 1. 
2,952 133,368 1,385 132,058 
rutin 55 4,135 275 24,164 
ni 4 coerce 468 
7 14,082 47 7,719 
nooe O00 121,260 3,406 136,249 
-<--~ 2,124 284,927 5,571 353,845 
Sees ee 8,412 558,172 10,684 654,503 
6 13,677 117 23 ,520 
sp ae 8,288 308 9,935 
---- 3,114 130,538 2,798 183,596 
---- 3.376 152,503 3,223 217,051 
405 ,669 7,461 437,452 


from a year ago 

















: J 1932-33 ——1931-32 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to April 14_-_--_- 56,769 7,525,802 62,040 9,022,174 
Net overland to April 14_______- 5,036 405,669 7,461 437 452 
Southern consumption to April 14_105,000 3,556,000 103,000 3,383,000 
Detel meres . «...---+4--~5 166,805 11,487,471 172,501 12,842,626 
Interior stocks in excess__---—---- *32 334 07,194 *31,736 990,869 
Excess of Southern mill takings 
over consumption to Aprii 1__- ewes 305,598. .iscex 603 ,754 
Came into sight during week - - - - - Te awe oo) ia HR 
Total in sight April 14---.__-- cca See oe 14,437 ,249 
North. spinn’s’ takings to April 14 13,540 696 ,227 9,702 778,801 
* Decrease. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
ae.) eee or SD sw awemalciow 12,833,153 


1930—April 17 -- 
1929—April 19-- 


QUOTATIONS FOR MIDDLING COTTON 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


isi ans aol SI onckdancccateunn «nok 


FE pss 144,228 | 1928 14,420,273 


AT 





Closing Quotations for Middling Cotton on— 


























Week Ended 
April 14. Saturday.; Monday.; Tuesday.| Wed’ day.|Thursd’y.| Friday. 
Galveston ------ 6.45 6.50 6.60 6.55 6.75 
New Orleans - - - 6.47 6.51 6.60 6.57 6.72 
Dens... «csere 6.55 6.40 6.50 6.45 6.60 
Savannah - - ---- 6.50 6.54 6.64 6.60 6.78 
“ “Ree 6.55 6.60 6.70 6.65 6.90 | HOLI- 
Montgomery - - - 6.35 6.40 6.50 6.45 6.60 DAY. 
Augusta------- 6.70 6.74 6.84 6.79 6.98 
Memphis - - - - -- 6.40 6.45 6.55 6.50 6.65 
Houston... --.- 6.40 6.45 6.55 6.50 6.70 
Little Rock ----| 6.25 6.30 6.40 6.35 6.52 
TIS..cccecoee 6.10 6.15 6.25 6.20 6.35 
Fort Worth ---- 6.10 6.15 6.25 6.20 6.35 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr. 14. 
Apr.(1933)|—— a 
ja atau 6.48 Bid.| 6.51- 6.52) 6.60- 6.61) 6.57 ——)| 6.72 —— 
ne Ss — 
ee 6.64- 6.65) 6.68 ——| 6.76- 6.77) 6.72- 6.73) 6.88 —— 
August - . .|—— _— 
September |——— —| HOLI- 
October ..| 6.85 Bid.| 6.91 ——/ 6.99 ——/ 6.95 ——/ 7.09- 7.10} DAY. 
November |——— en 
December _| 6.98- 7.00) 7.04 ——/| 7.12 Bid.| 7.08 Bid.| 7.22 7.23 
2e. (1934)| 7.06 ——j| 7.10 Bid.) 7.18 Bid.| 7.14 Bid.| 7.28 Bid. 
ruary -|—- —§ | —- |---| | ——- SC | ———- —_ 
March...-_} 7.18 Bid.| 7.21 Bid.) 7.32 Bid.| 7.28 Bid.) 7.43 Bid. 
Tone— 
Ont. cca Steady. Steady. Steady. Steady. Steady. 
Options._.' Steady. Steady. Steady. Steady. Steady. 





CENSUS REPORT ON COTTONSEED OIL PRODUC- 


TION 


DURING MARCH.—Persons interested in this 


report will find it in the department headed ‘Indications 
of Business Activity,’’ on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN MARCH.—tThis report, issued on 
April 13 by the Census Bureau, will be found in an earlier 
part of our paper in the department headed ‘Indications 


of Business Activity.’’ 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that seeding and farm 
work has been delayed in many portions of the cotton belt, 


because of wet soil, especially in the central section. 


In the 


eastern and western parts of the belt conditions have been 
somewhat more favorable and planting has made some prog- 


ress. 


Memphis, Tenn.—The soil has been too wet for prepara- 


tion for planting, the river is 38.5 feet and falling. 
Rain. Rainfall. 






Galveston, Texas__-..------ lday 0.01 in. 
AITO, “TOE. 4. cine mvnae lday 0.01 in. 
DE, TOs. on ncknnnnes 2days 0.08 in. 
Abilene, Texas_.....------- dry 
Brenham, Texas-_-_-....------ 2days 0.66 in. 
Brownsville, Texas__-----.-- lday 0.02 in. 
Corpus Christi, Texas------- 2days 0.02 in 
ee: Se. os coe ee kee 2days 0.32 in 
i BC, eee es dry 

El Paso, Texas._.........--- dry 
Henrietta, Texas........--- dry 
Rervine, See... jasc. sn see dry 
Lampasas, Texas____..----- 2days 1.46in 
Longview, Texas___.------- 2days 0.62 in 
I, SID Gs ae ines op oes wsiinesenel 3days 2.30in 
Nacogdoches, Texas-_-.-.-.---- lday 0.12in 
Palestine, Texas.........--- 3 days 0.45 in. 
;, UO eee 2days 0.44 in. 
San Antonio, Texas_-_------- lday 0.60 in. 
eee lday 0.08 in 
Weatherford, Texas__-_----- lday 0.02 in 
pO See dry 
SE. SE hace o dry 
Muskogee, Okla____.-.----- dr 
Oklahoma City, Okla__----- lday 0.01in 
re, DE. | ow nwniccnduia lday 0.32in 
Eldorado, Ark.........<--- lday 0.52 in. 
Fort Smith, Ark. ....-<css0«< lday 0.16in. 
Little Rock, Ark...........- 2days 0.23 in. 
Pine: Beet, Ave. 3 wese lday 1.10 in. 
poe en 2 ee 2days 2.17 in. 
Po OS OO Se ee Se 2days 1.17 in. 
New Orleans, La...-------- 2days 0.76 in. 
Gheevenars, LOA. ....s-<scece 4days 1.81 in. 
OS SO ee lday 2.00 in. 
Greenwood, Miss_...------- 3 days 2.04 in. 
DEGENERES. DOME. 6 5 wi wcnweann 4days 3.78 in. 
Dee Reames 2days 2.08 in. 
RE es ae eae 3 days 3.64 in. 
Birmingham, Ala__..------- 3 days 0.64 in. 
ES RE SE Le. lday 0.55 in. 
Montgomery, Ala__.------- Hdays 2.49 in. 
See, Fa 2 ew eel 2days 1.34in. 
ee a 2days 1.60 in. 
Jacksonville, Fia...........- 2days 1.06in. 
P OU eee: 3 days 3.38 in. 
Oe . ae "ae FS 
OO 9 | eee 3 days 3.38 in. 
a ae epee 2days 2.46 in. 
Savannah, Ga.__..........-3 days 0.27 in. 
I ce iin ner erin aie lday 0.10in. 
Se SR oF lday 0.06 in. 
I dry 
Cops, GG... ~.cwncctas 2days 0.89 in. 
Oa ean * 2days 0.08 in. 
Teemeeaviie. G6... .i-soo~o 2days 2.14in. 
Pe eS 2 eee 3 days 1.03 in. 
Greenwood, 8. C.......-..- dry 
Ce Cee wkndece lday 0.28 in. 
Conway, it: a ae es 
po Re 9g eas lday 0.04in 
Cnn. 20, 6. ccicadedion 2days 0.82 in 
pS ET: er eae. 2days 0.73 in 
po > - - Rees 1 day 0.66 in 
.. " & > ere 2days 0.66 in 
Wilmington, N. C______.--.-3 days 1.14in 
eee. TOS... <aaceese 2days 0.97 in 
Chattanooga, Tenn_...-.-.-.-- 2days 0.70in 
pe, ON, OO” 2days 0.i6in. 


high 82 
high 74 
high 82 
high 86 
high 82 
high 84 
high 80 
high 78 
high 80 
high 78 


low 
low 
low 
low 
low 
low 
low 
low 
low 
low 


low 


low 
low 
low 


low 
low 
low 
low 
low 
low 
low 


low 
low 
low 
low 
low 
low 
low 
low 


—————_ Thermometer. 
high 78 

high 80 

high 90 

high 88 


low ! 


low 


low : 
low : 


36 


mean 65 
mean 56 
mean 66 
mean 63 
mean 64 
mean 77 
mean 66 
mean 65 
mean 77 
mean 56 
mean 64 
mean 62 
mean 67 
mean 66 
mean 67 
mean 6§2 
mean 64 
mean 63 
mean 67 
mean 64 
mean 65 
mean 58 
mean 55 
mean 60 
mean 60 
mean 60 
mean 64 
mean 65 
mean 66 
mean 65 
mean 66 
mean 66 
mean 68 
mean 64 
mean 61 
mean 65 
mean 64 
mean __ 
mean 64 
mean 61 
mean 61 
mean 64 
mean 68 
mean 63 
mean 63 
mean 64 
mean 78 
mean 64 
mean 70 
mean 64 
4 mean 65 
mean 60 
mean 66 
mean 63 
mean 62 
mean 64 
mean 66 
39 mean 61 
mean 63 
mean 60 
mean 53 
mean 61 
mean 64 
mean 61 
mean 60 
mean 62 
mean 62 
mean 61 
mean 59 


52 
32 
42 
38 
40 
62 
52 
40 
62 
32 


44 
42 
42 


44 
44 
42 
40 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 


April 14 1933. April 15 1932. 
Feet. Feet 


New Orleans----.---- Above zero of gauge- 
OS SSE a Above zero of gauge- 
Nashville__._........Above zero of gauge- 
Shreveport. _.....-- Above zero of gague- 
WH cncneamnwe Above zero of gauge- 


the plantations. 


44.2 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 


eet. 
12.3 
31.4 
14.2 
10.3 
38.9 


The figures do not include overland re- 


ceipts nor Southern consumption; they are simply a state- 


ment of the weekly movement from the 


part of the crop which finally reaches t 
the outports. 


h 


© 


lantations of that 
market through 























Week | Receipts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
Ended 
| 1933. ; 1932. | | 1931. 1933. 1932. { 1931. | 1933. | 1932. | 1931. 
Jan. | | 
13. 168, 774274, 6571108, sn auahes tgs seule, tea endl. one. 3 164 166,687'265,743 81,110 
“1188; 072 241,478) 80,428 2,165, cous, $78, 497/1.000.2 48 186,828'218,831 51, ‘412 
ya 198,981280, a 115, /045)2,128,401;2, 158,461 1,658,372,171, 383,268, 496. 77.269 
e! 
= 182,110 223,645 Lge preg ergre yee 1,627,316 161 om0is0, 128 74,897 
10_.|121,163 240,848 106, 106 2,084,026 2,102,990 1,588,762 86,978 223,894 67,552 
= 102, 480 175. 417 113,438'2,648,063 2,080,961 1,556,997, 66,517 153,388) 81,673 
-_— 122,954 161, os ig ,362,2,014, 15 Ng ses Yara ae 89,557 113, 77,047 
ar 
3--|101,012 184,065 118,571 1,977,796 1,997,909 1,461,836 64,142 149,662 65,725 
10_.| 72,119158,701 93, 4771, aoe 139 1,961,116 1,420,753 58,462121,908 41,083 
i y "553 1 25. 715 68,1391 32.247 1,908,510 1,379,376 16.666 73.109 26,762 
24. .838 130,968, 61,7 7361, ,091/1,872,878 1,349,018 49,682 95,336 31,378 
a a 916 115, "587 53,101)1 "874, 180)1, oman Dem 43. ,005 89, ‘864 16, ‘939 
Apr. | 
7..| 55, 548, 93,799 40,426 1,839,230 1,812,832 1,264,845 20,358 59,476 ..___- 
14__) 56,769 62,040 52,119 1,806,896 1,781,096 1,213,990 24,435 30,304 1,264 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 7,859,687 bales; 
in 1931-32 were 9,941,442 bales and in 1930-31 were 8,807,478 
bales. (2) That, although the receipts at the outports the 
a week were 56,769 bales, the actual movement from 

antations was 24, 435 bales, stock at interior towns 
a decreased 32, 334 bales during the wee. Last year 
























































































































































Financial Chronicle 


April 15 1933 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past weeks have 
reached 79,925 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


sOUlT ys — ss Bremen—Apr. 6—Karpfanger, 4,823..-Apr. 7— 
Wiegand 


,056_--Apr. 13—Gonzenheim, 6,539__-.------ 14,418 
To Hamburg—Apr. 6—Karpfanger, 305..-Apr. 7—Wiegand, pis 
To Rotterdam—Apr. 6—Binnendijk, 1,184-..Apr. 13—Gon- 
SERGE, 497 «. .. «ons cawcimetnns coccmsndancmannesenssnee 1,611 
To Ghent—Apr ett ae 0 RRS Sy Seer 50 
To Liverpost —A 11—Lucille de Larrinaga, 2,014--------- 2,014 
To Manc a= Oa (A 11—Luucille de Larrinaga, 551--------- 551 
To Salonica—Apr. 10—Maddalena Odero, 50-.-.------------ 50 
To Mitilene—Apr. 10—Maddalena I No ines wncxinnoncain 14 
To Naples—Apr. 10—Maddalena Odero, 350_-_---.---------- 350 
To Genoa—Apr. 10—Maddalena PE, BOER cewctcnsnnnmtd 3,309 
To Japan—Apr. 13—Skramstad, 4,077..-..--.------------- 4,077 
To India—Apr. 10—Maddalena Odero, 3 eee 300 
To Copenh = am; 11—Kentucky, 600----.-------------- 600 
To China— ee SR = 577 


NEW ORLEANS To Liverpool—Apr. 4—Planter, 1,455.--Apr. 


11—Nortonian, 1,809 


To fenie--her, 7—Vasaholm, 3230; San Diego, 50- 
To Gothenburg—Apr. 7—Vasaholm, 

To Gydnia—Apr. 7—Vasaholm, 1 002 
To Havre—Apr. 7—San iy aad 595 - 


To Porto Colombia—Apr 


To Manchester—Apr. 4—Planter, 3,533---Apr. 
tonian, 51 
To Barcelona—Apr 


. 6—Aldecoa 


www wm ee ee ee eee 


















































receipts from the plantations for the week were 30,304 “ 150 ck AA ee ee: <seanaeaaiciaginens etsaiedeanueieeee 250 
bales and for 1931 they were 1,264 bales. : To yr ~ male. . Se 1 <a coe ee ~ ~t = 4 
WORLD’S SUPPLY AND TAKINGS OF COTTON. ee Sa nS OE «| 
To Trieste—Apr. 8—Meanticut, 50_____--.---------------- 50 
Wotzen Takings, 1932-33. 1931-32. bn ae Ae, sf aren. 3, an SSIS TS RAs ee dy + 
eek an ason. oO —Apr —YV CCrTNnaven, 040... <<<<<-<--n---ecn 
Week. Season. Week. Season. Nolo Manchester Ape (Heart Artigas, 13 ee old 
oO anc. —., aa a ask ail aol es mhee . 
be oun” rt ab ~------ 9,668,700 7.701.048 9,483 ,464 6.803 004 To Havre—Apr. (? 3 _-Oity of 3 oy a a 122 
American in sight to April 14- 134,471 12,000,187 140,765 14,437,249 eaves es ee ee xin a pia cece Pe = 
Other India ship’ ts to April 13 30;000 ete ‘000 5. "283" GALVESTON—To Liverpool—Apr. 7—West Harshaw, 621_----- 621 
Alexandria receipts to April 12 12,000 876, 18,000} 1,321,000 To Manchester—Apr. 7—West pares, i (ass 280 
Other supply to April 13 *b__ 7,000} 409,000 8,000} 430,000 To Premee, fs r. S—Wiegand, 1,535-._Apr. 11—Karp- ine 
Total supply. ------------ 9,972,171|23,317,235| 9.708,229|24,736,343 To Antwe 1 o—A be. S—“Binnendijic, 100 Ape. 1i—Hybert, 100. 200 
Deduc —ADr. &—DINNENRGIK, 210. .-.<«.-<----2-2----e 
Visible supply April 14------ 9,628,582] 9,628,582) 9,305,772] 9,305,772 to Havre—Ape. D rd Sg dtnichciettdiilann isdn cecbta dinteane 1.850 
Total takings to April 14-a__| 343,589|13,688,653| 402,457|15,430.571 To Ghent—April 11—Hybert, 200.----.-.-.-------------- _ 200: 
Of which American---_-..-- 223,.589110,139,653| 229,457/10,568,571 To Genoa—April 12—Maddalena Odero, 1,757_-------------- 1,757 
Of which other--___-_---- 120,000| 3,549,000 103,000} 3,862,000 LOS ANGELES—To “ig, alge 4—Dinteldijk, 27-.-April 4 
~  Penbraces receipts in Europe from Beastl, Ruyraa, West Indies, Be. ‘tote lade 6G Mies 50 
a em ug he estimated consumption py —April 8—Pacific Ranger, 50--------------- 
Southern mills, 3,556.000 bales in pt — 3, aed 000 bales in 1931.3 CORPUS CHRISTI—To Genoa—April 11—City of Joliet, 50... 50 
takings not being avetae. sae the ag; unts taken b te ai To Dunkirk—A 1 11—City of Joliet, 416........--------.- 416 
and foreign spinners, 2,653 bales 1 & 1930-33 and 12,047,571 bales in To Havre—April 11—City of Joliet, 887_._.--------------- 887 
see, of which 6, ‘583, 633 bales and 8,185,571 bales American. Fn Revertam—Agee 1} O it i Jollet, a sa 174 
‘o ynia—Apri “y 3° "SS Seas 
To Bremen—April 11—City of Joliet, 957......------------ 957 
INDIA COTTON MOVEMENT FROM ALL PORTS. PENSACOLA—To Manchoster-—April West oe ae ug 
'o Bremen—Apr AiR Nt ea aa rE 
page — — Be00-Si. CHARLESTON—To Liverpool—April 11—Tulsa, 198_.-----_-- 198 
Receipts at— Since Since Since To Manhcester—April 11—Tulsa, 450--------------------- 450 
Week. | Aug. 1. | Week. | Aug.1. | Week. | Aug. 1. semteges, eee. 29—Wacosta, 122.._.Mar. 31— soe 
| —- ie ee ey ee rr ye eae 
Bombay - - .-------------- 120,000!1,870,000! 53,00011,373,000! 95,000 2,633,000 ze ee et en’ yg Rn ae ee 739 
| : oe ha 
Se 2 E,. Bcc aeranneonnwarectadtanac 5,213 
Exports oe | nee Ay. 3. a nd ne Ali eae, Boca BF, Same coatemnnntenee 306 
Srom— | Great \ Conti- 'Japané: Great | Conti- \Japan & > am—Mar. 28 Gateway City, 300-------------- 
Briuain.| nent. \China.| Total. | Bruain. | nent. | China. | Tota. Dine sO 
Bombay— | | | | | To Rotterdam—Mar. 29—Veerhaven, i oie eink ants snes a vein gee 200 
1932-33.-| 1,000 18,000, 20,000 39,000 30,000 218,000 771,0001,019,000 ee es ae --2----------------=-- F294 
oa ge poe —_ byes yee 16,000 113,000 723,000, ‘852,000 To , Senlly y 29—Cin ne panna uae 100. 
OherInia| | ; ’ 108,000, eee :0002,084,000 nex As GITY—To Liverpool—April 7—West Harshaw. 1.021... 1,021 
1932-33_.| 15,000 15,000) ----} 30,000) 86,000 285,000, —-_-_._- 371,000 To Manchester—Ap rh 7. —West Harshaw, 534--_---.------- 53 
1963-29..| ....) & -_--| 5,000! 77,000 206,000) ees. 283,000 To Bremen—April vi—Karpianeer. 876; Nishmaha, 444_____ 1,320 
1990-81..| ....| 32, ----| 2,000} 106,000 353,000, ---.-- 459,000 Total 79.025 
Total all— ‘Waa Wage Ee oO ea geeaee a see eau MNT SRE : 
1932-33... 198 33, a0 69.000 116,000 503, 209 771,000 1,300,000 LIVERPOOL.—By cable from Liverpool we have the fol~ 
i -- ’ ’ , , 135 ,000 ; . 
1930-31__| 2,000} 10, 12, 4,900 212,000 898,000 1,433,000 2,543,000 lowing statement of the sae Aichagr yp Lesage #0 7 oe 
ALEXANDRIA RECEIPTS AND SHIPMENTS. (ES Se Adah peal a PEED. 51,000 000 52,000 ~ 41,000 
is cn ono nec n none se 769.000 761,000 744.000 730.000 
Alezandria, Eovpt, 1932-33. || 1931-32. |] 1930-31. -qotal imports en n2227777722. “33°00 “43000 “51000 “17:000 
rut 12. Of Which American —-~-~-~--- {32-000 23.000 17.000 5.000 
Receipts (Cantars)— mount afloat _-.-------------- , Sos 29; 000- 
This week............. 60,000 90,000 35,000 Of which American_-_-_-_------ 51,000 35,000 30,000 42,000 
Since Aug. }----------- 4.466.541 6.365.260 6,238,813 The tone of the Liverpool market for spots and futures 
This | Since || This | Since || This| Since ach day of the past week and the daily closing prices of 
Export (Bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug.1. spot cotton have been as follows: 
To Liverpool --_....-..-- 8,000)117,110]f __._]167,549]] ____|104,840 
To Manchester, &c_____- act AL coo AReGO wecck @e.0Ge Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
To Continent and India-_| 7,000/362 ,550]| 9,000/461,198]| 7,000 art 70 
BOD iin ocd ewe 1,000] 28,736]) ----] 23, oe. a 115 Market, 
peeps een —-—] ————_ 12:15 Quiet. Quiet. Quiet. More Quiet. 
Total exporte........- 16 0001595 ,485|| 9,0001781,502|| 7,0001646.876 P.M. demand. 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. ’ 
out statement shows that the receipts for the week ended April 12 were Mid-Upl'ds| 5.284. 5.314. 5.354. 5.354. 5.374. —_ 
cantars and the foreign shipments 16,000 ba Putures.{| Steady, | Steady, | Steady, |Steady,un-| Steady, 
MANCHESTER MARKET. Market {/ eo 8 pis.|1 to 3 pis.[2 to 4 pis.leh'ged to 213 to 4 pis. 
opened decline. advance. | advance. | pts. dec. | advance. 
ages. 1933. Market, Quiet but | Quiet but | Steady, |Barely stdy| Steady. 
8% Lbs. Shirt- Cott . b st'dy, 4 ptsist’dy, 3 to Dts. to 8 pts./6 to / pts. 
$28 Cop I Ra war ‘AM iddl'g 32s Cop os. eee esate P. M. decline. |4 pts. adv.| advance. decline. | advance. 
Twist. to Finest. |Upl’ds.| Twist to Finest. | Upl'ds. rn were é 
Prices of futures at Liverpool for each day are given below: 
Pie a. s. d. 8.d.) d. d. s.d 8. d da : 
13... Hob ym : : 4 S $ $29 ox @ 10% 4 ° @ 8 ‘ 5.41 ei ‘ | Sat. Mon. | Tues. | Wed. Thurs. Fri. 
wees ‘ 8 5. pr. 
27....|8%@ 9%|83 @86 5.15 8%¢@10% 81 é 84 558 to \12.15)12.30 12.15 4.00/12.15, 4.00 12.15; 4.00/12.15, 4.00/12.15} 4.00. 
Feb.— Apr. 14. p. M.\D. M.D. M./p. M.p. M.|p. M.p. M..P. M.p. M.p. M./p. M._ -m™m,. 
3_...18%@ 9%183 @86 4.941 8%@10K%/81 @84 5.587 - late 
10-.--] 34@ 9%] 83 @86 | 5.09) 8%@l0%|81 @84 | 5.50 New Contract.| a. | d. | ad. | a. | ¢4.|d.\a@.|4,\a.|\ 4.) 4.) 4. 
----| 84@ 9%|83 @86 495|9 @10%|81 @84 5.95 May (1933) ...|-. --, 5.04 5.07) 5.08) 5.12) 5.16 5.11) 5.09 5.13 5.16) 
maa [cne mje e O88 | See) e Suess O86 | kre aes £05 Om Ss Gin Sy sig bd ote Ga 
3...-.|8 @9%|83 @86 | 47919 @10%/81 @84 5.73 January @984))-- -- 27] 5.13 5.16 5.16) 5.20, 5.24 5.19 6.16 5.20 5.22 HOLI- 
10....| 84@ 9%|83 @86 5.17 | 8% @10%|80 @83 6.51 Rice caine -- --| 5.17, 5.20, 6.20, 5.24, 5.28 5.23 5.20 5.23 5.26) DAY. 
17...-| 84 @ 94/83 @86 5.26 | 8%G@10%} 80 @83 6.51 aap Si aa ee i eee se ee ee --| 5.29) 
24....| 8%@ 94183 @86 56.13 |} 8%@10 |80 @83 6.15 Peni appt sn wel Malice oak Bales od lcs ot] Ses oat ee 
a $1...-| 84@ 9%) 83 @86 | 5.156) 8%@9%)80 @83 | 4.81 October .-..-- -- --| §.25-- -- 5.28|.- --| §.36).~ --| 5.28)-- -- 5.34 
Wasa 84@ 9%|83 @86 | 5.28/8%@9%|80 @83 | 4.73 January (1935)|_- =] 5.30. --| 8.33|.. --| 5.41\_. --| 5.33-- --| 5.39) Ma 
14....18%@ 9%'83 @86 5.371 84@ 9%'81 @84 5.00 Sa penie -- -.! 6.83)... | 6.36)... _.| 5.44. __| 5.361... --| 5.42) 
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BREADSTUFFS. 
Friday Night, April 14 1933. 
FLOUR.—At the beginning of the week the strength in 
flour continued, and on the 10th inst. the price per barrel was 
advanced 5c. here, with family flour 15c. higher. Trade, 
however, was still light. On the 11th inst. prices were 
moved up, generally, 10c. a bushel, and semolina advanced 
alike amount. Family flour showed no change. New busi- 


ness was still limited, although feeling throughout the trade 
was more optimistic. 


WHEAT during the week has shown almost uninterrupted 
strength, and prices have advanced to higher levels than 
any seen for months past. The sensational report on the 
winter wheat crop was followed on Thursday by aefurther 
rise of nearly 2c. on currency inflation talk coupled with 
the favorable receipt of the news that the Administration’s 
Farm Mortgage Relief Bill had been passed by the House 
of Representatives. Receipts in the Northwest are show- 
ing an increase. On the 8th inst. wheat encountered heavy 
profit-taking, and the closing prices showed a loss of % to 
%c. a bushel. More bullish crop comments were preva- 
lent, and currency inflation was brought less to the fore 
as a factor. Losses at one time in the session extended to a 
cent or more, but short covering toward the close reduced 
the final loss. Primary receipts were 623,000 bushels against 
752,000 bushels last week and 528,000 bushels last year. 
Shipments were 531,000 bushels, 506,000 bushels, and 500,000 
bushels, respectively. What was called, by some, one of 
the most bullish crop reports in the history of the grain 
trade in years was published after the close of trading on 
the 10th inst. As of April 1, the Crop Reporting Board 
of the Department of Agriculture forecast a winter wheat 
crop for 1933 of 334,000,000 bushels, or the lowest since 1904. 
This estimate was 128,000,000 bushels less than last year’s 
yield, and 255,000,000 bushels below the five-year average 
for 1924-1928, inclusive. The condition which was given, 
59.4% of normal, is the lowest on record. The average of 
the recent private estimates exceeded the Department’s esti- 
mate by 37,000,000 bushels, and in view of the bad weather 
prevailing in winter wheat territory, including dust storms 
and drouth, the condition at the time when the report was 
issued is believed to be lower than on April 1. While the 
extreme bullishness of the figures was not anticipated, un- 
favorable crop reports from the West and Southwest per- 
sisted during the trading hours, and caused cash and com- 
mission house buying. The market closed at or near the 
top, with net gains of 1 to 14%ec. Winnipeg did not follow 
Chicago, and closed unchanged. Cash wheat again sold 
at a new high price for the season. 

After the sensational Government report of the previous 
day, wheat opened on the 11th inst. almost 2c. higher. 
Prices were the best recorded on the Board of Trade since 
early in October of last year. There was heavy profit- 
taking on the advance, but this was met by a wave of specu- 
lative buying which held up the price and gradually moved 
it higher. During the recent strength, reports have been 
current of the entry of professional operators into the 
market whose names were synonymous with successful 
coups several years ago. Weather reports continued un- 
favorable as regards winter wheat. Winnipeg followed 
Chicago to a great extent, and Liverpool also advanced. 
Primary receipts were 547,000 bushels, compared with 
423,000 bushels a week ago and 333,000 bushels last year. 
Shipments were 643,000 bushels, 437,000 bushels, and 507,000 
bushels, respectively. The close showed net advances of 
1% to 2%c. Sentiment was somewhat less bullish after 
the recent sharp advance, with farm legislation still uncer- 
tain as to its final form. On the 12th inst. liquidation and 
profit-taking drove wheat prices down 1 to 14c. Many 
traders considered the decline overdue as an over-bought 
condition had developed during the recent sharp advance. 
Winnipeg lost ground with Chicago, and closed % to %e. 
lower. The Canadian Government estimate as of April 1 
showed a total supply of 312,000,000 bushels of wheat, or a 
gain of 66,000,000 bushels for the year. 

On Thursday prices closed 1% to 2c. higher, on inflation 
talk and reports from Washington that the farm mortgage 
relief bill had been adopted by the House. Buying was 
quite heavy, and there was some pre-holiday covering of 


shorts. Final prices show an advance since last Friday of 
2% to 3%c. The Chicago Board of Trade will be closed 
Good Friday. 


DAILY CLOSING PRICES oF WHEAT IN NEW YORK 
Mon. Tues. Wed. Thurs. Fri. 
Oe PO ae aa ee $00 80% 82% 81% 83% .---- 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Big 8 BBs Bie “oec Taoy 
Ma Sea ccaédusboceuseaneguumess ’ oe 
eerie ct ca Nagao 57% 59 «661 «9% «61K tt 
Sn: - << aeedusetearoue E8h% T60 62% 61 625 aids 
Season's™ ae and_ When Mae. —e"* few. 337° When Made. 
May Aug. 10 1932|M Dec. 28 1932 
July 62 ap. 13 1932 July 4: i Dec. 28 1932 
September 63 Apr. 13 1933 Sepcember 45 Jan. 3 1933 
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DAILY CLOSING PRICES OF aes a me IN SB Rags og 
ed. Thurs 

5 SESS Seager Rape SR ey Gat “ots “ee "oe seen 

OOD 6 bpd gn dds ele choke te a 3 Ks 534) 234 leita 

ON a AMEE SEA TE IE Fr 25% 55 55 iin 


INDIAN CORN was one of the few commodities to show 
a net loss for the week. While speculative interest increased 
materially, the market action has been top-heavy, and at 
one time as much as 3c. was lost in a small part of a day’s 
session on the Chicago Board of Trade. On Thursday, 
however, selling pressure disappeared, demand for cash 
corn increased, and the forecasts were for unfavorable 
weather over a large portion of the corn belt. 

Under the weight of Eastern and professional liquidation 
corn sold off on the 8th inst. 1144 to 1%c. from the previous 
day, and even a partial rally near the close left prices 
from % to %c. lower. Cash corn was relatively stronger, 
and offerings from the country continued to be sparing. 
Primary receipts were 515,000 bushels against 509,000 bush- 
els last week and 299,000 bushels last year. Shipments were 
329,000 bushels, 300,000 bushels, and 169,000 bushels, re- 
spectively. On the 10th inst. prices were % to %c. higher 
at the close, and an early decline was met by strong pro- 
fessional buying. The Government estimate on farm re- 
serves, which came out after the close of trading, was 
variously construed, but, taking into consideration the proba- 
bility of less competition from foreign corn this year, the 
consensus of opinion was bullish. Primary receipts were 
698,000 bushels, against 626,000 bushels last week and 356,000 
bushels last year. Shipments were 297,000 bushels, 306,000 
bushels, and 129,000 bushels, respectively. On the 11th inst. 
corn disregarded the action of the other grains and receded 
1% to 4c. Selling of the May delivery at the opening upset 
the market, and it never recovered from this damper. 
Profit-taking on the part of Eastern speculators also had a 
depressing effect. Cash demand was good and country 
offerings were small. On the 12th inst. corn outdid wheat 
in its decline and lost 1% to 1%c. for the day. The May 
delivery was particularly weak, and the reaction brought 
prices back to about their April 1 levels. Corn has also 
appeared to be over-bought recently. On Thursday prices 
advanced 1% to 1%ec. in the end, owing to a forecast of 
unfavorable weather over part of the corn belt and a lack 
of selling pressure. The East was said to have bought 
cash corn at close to Chicago July prices. Final prices show 
a decline, however, for the week of % to %c. There was a 
holiday in Chicago on Good Friday. 


DAILY CLOSING — og CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
We. BPG on cok cs abreonses© $31 48% 49% 46% 48% ~---. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 





DOS | nn éintininnninndiienal 327 32% 307 32 ene 
July. EE I 3738 32% 347 33 34 dinteads 
EEE EE IES 36% 36% 36% 35% 36% .---- 
Season’s High and When Made. Season’s Low and When Made. 
May a5 40% Aug. 8 1932 May 23% Feb. 28 1933 
July 36% Apr.6 1933) Jul 25 Feb. 28 1933 
September 3854  Apr.6 1933\September 26% Feb. 28 1938 


OATS were sluggish, the September delivery showing a 
net decline for the week. Wet weather has delayed seeding, 
and on ‘Thursday prices advanced sharply in sympathy with 
corn. In spite of rather bullish weather news on the 8th 
inst. oats followed corn downward, and closed 4 to %e. 
lower. The news that field work was already behind, and a 
forecast for more rain in the Middle West, where it is not 
wanted, had little effect. On the 10th inst. Chicago closed 
¥%, to %e. higher. Reports continued of seeding being de- 
layed materially by poor weather over Iowa and Illinois, as 
well as in the Northwest. The buying was generally con- 
sidered good. On the 11th inst. prices advanced % to 4c. 
Stress was again laid on the delay of the seeding of the 
new crop. Commission house buying of futures slightly 
more than held its tendency to follow corn downward in 
check. On the 12th inst. oats declined % to %c., with other 
grain. The technical position had been weakened, but crop 
news continued bullish. On Thursday prices closed % to 
¥% ec. higher, in sympathy with the advance in other grain. 
The East was reported to have bought cash oats at close to 
Chicago July prices. Final prices show a decline on Sep- 
tember for the week of %e., while other months are \c. 
higher. Chicago was closed for Good Friday. 

DAILY CLOSING FRIOES OF OATS IN NEW YORK. 


Tue Wed. Fri. 
No. 2 white_-3112-32% 31%-32% =32- 35 31-32 314.32 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

20% 20% 20% 20, 20% 

Spada dapat te oleae 5 

ent se oe 21% 3088 21% 


Season's High and When M: { * season's Low and When M 
July Bigs aie tana sear eRe Fie 
r y 
Septem ber} 52 Apr. 6 1933|September 16% Feb. 28 1933 


DAILY CLOSING PRICES OF Sate FUTUERS IN WINNIPEG, 


» Tic Sy? hs Fri. 
A RE ee 24% 2414 2 or. 
ee te 241% 24% 25 24% 24% 12. 


RYE lagged behind wheat, and while July and September 
showed fairly substantial advances for the week, the May 
delivery declined. ‘There was less speculative interest 
shown. Following the general trend of grain downward, on 
the 8th inst., rye closed %4 to %c. lower. Good Eastern 
buying was reported, and the underlying tone was strong. 
On the 10th inst. rye advanced %4 to %c., without any par- 
ticular feature of its own. It merely followed the action 
of the other grains. in a dull market, 


On the 11th inst., 
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prices advanced % to %c., following wheat. Cash rye was 


dull. On the 12th inst. rye declined 15% to 2c., following 
wheat’s action, but outdoing it as far as the day’s decline 
was concerned. Buying interest seemed again to be at a 
minimum. On Thursday prices wound up 1% to 1c. 
higher, in response to the rise in wheat and corn. Final 
prices are 4¢. lower on May for the week, but % to Ic. 
higher on other months. Chicago was closed for Good 
Friday. 

DAILY CLOSING PRICES OF RYE FUTURES In, CHICAGO. 


Sat. Mon. Tues. Thurs. Fri. 
SE ns ied acd ee eae nana ome 45% 45% 46 44 fl a 
ha as dhs niche as egal th bo abit tebe 45% 46% 46% 44% 46% ---- 
Ea eae te 45% 45% 46% 45 ot eae 
Season's High and When Made. Season's Low and When Made. 
MGT on 25% sau 48 Ame. 6 10601 RAST 2600s cce 30% Nov. 1 1932 
pS! 48 Ape. § 1983 \July......... 31 Dec. 1932 
September -__48 Apr. 6 1933|September ...41\% Apr. 1 1933 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


. Mon. Tues. Wed. Thurs. Fri. 
ST cep de calee eae caeaueonedeee 36% 37% 38 yi = i 7 
pO pap aie eee Oy Bas by apn See areas 37% 37% 38% 38% 38% ..-- 


BARLEY closed the week with a substantial advance. 
There was little speculative interest shown, but the tone 
was generally strong. On the 8th inst. barley went con- 
trary to the rest of the grain market and closed \% to ec. 
higher. In spite of testimony as to the large supply of 
malt on hand, the unexpectedly large demand for beer has 
strengthened the barley market. On the 10th inst. prices 
closed %c. up, with little interest expressed. On the 11th 
inst. prices were % to %c. higher, with little speculative 


interest. On the 12th inst. prices closed % to %c. lower, in 
company with other grains. There was little speculative 
interest. On Thursday prices advanced % to %e., follow- 


ing other grain upward. Final prices are 1 to 14%c. higher 

for the week Chicago closed for Good Friday. 

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Od 


. Mon. Tues. Wed.Thurs. Fri. 
Me a he ee ie 31% 32 32% 32% 32% .... 
, C= Eee eS eS ae 33% 33% 34% 33% 34%  -__. 
PN 3. 5c EGE eee ee een ee ise “Sia MEME shee. dbs 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri 
BE cia gieadnvttosniwdaae oad 30% 31% 31% 30% 31% ___- 
PU ao i cba ci neaka ues 31% 31% 32% 31% 32 aioe 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.1.f., domestic. ___83 7% INO. BS WEG. oc ccccece 31% @32% 
Manitoba No. 1 f.o.b. N.Y_.61% No. 3 white.........-. 30% @31% 
Rye No.2 f.0.b.bondN.Y. 46% 
Corn, New York— Chicago No. 2.....--- nom. 
No. 2 yellow, all rail_.......48%% | Barley— 
No. 3 yellow, all rail....___- 47% N. Y., c.i.f., domestic_ 5034 
Chicago, cash_..._..- 30@47 
FLOUR. 
Spring pat. high protein $4.45@$4.80 Rye flour patents_____. $3 .85@$4.00 
Spring patents___.___- 4.1! 4.45 | Seminola, bbl., Nos. 1-3 4.95@ 5.35 
ears, t spring. ___- 3.90@ 4.40!Oats goods__...._.___ 1.60 
Soft winter straights_.. 3.830@ 4.05|Corn flour_...________ 1.10@ 1.20 
Hard winter straights_. 3.90@ 4.10 
Hard winter patents... 4.25@ 4.45| Barley goods— 
Hard winter clears_-__-_- 3.75@ 3.95 a ow en ge i 2.25 
Fancy Minn, patents.. 5.75@ 6.45| Fancy pearl Nos. 2, 
CRE MI caiiconcsson 5.75@ 6.45 yf 2 RN 4.15@ 4.3u 





For other tables usually given here see page 2558. 


The visible supply of grain, comprising the stocks in 
granary at seinainal points of accumulation at lake and 
seaboard ports Saturday, April 8, were as follows: 

A GRAIN STOCKS. 






Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
PE th adeciddacem  vclgepicae! t= Umccbow 6,000 Ss ees 
"eae 71,000 357,000 27,000 ee 
i ea 441,000 22,000 22,000 4,000 1,000 
WE... o> cowaseenns 309,000 ,000 20,000 6,000 2,000 
New Orleans.......-.-- 57,000 259,000 102,000 Bee > *saxdee 
GaIVGMtOh ...cccancoccecs RMS Ss ee oe 8,000 
:.. 2... eee 3,308 ,000 37,000 625,000 4,000 76,000 
...0|l, Seee ON ame Sie ia a Bs be PR pape VSR Se ne ARPS 
OO NESE TERE METAS ctigeos | eke. Gabiosean 5,000 
St. Joseph_.__...------- 3,509,000 1,093,000 ee ee. Cee 
Kansas City.....-.---.-- 37,310,000 775,000 274,000 42,000 85,000 
| NEESER ES Pai ea es 13,397,000 2,554,000 1,563,000 52,000 44,000 
GE oo coe a caren 1,237,000 186,000 111,000 3,000 6,000 
ye 3,549,000 2,206,000 440,000 4,000 9,000 
Indianapolis .......-.--- 408,000 1,478,000 0 2 ee 
p | Sgeaay eR seattle 2,000 3,000 ee oe ee 
"ya te 7,487,000 13,754,000 3,809,000 1,694,000 490,000 
’ COS Ee 231,000 | Be eee nate eS 
SEE a wie ensccee 5,537,000 1,427,000 528,000 18,000 308 ,000 
le afloat ole 2) cotati Rai Sepia ae il ys Bet icin ee dae 
Minneapolis - - -- .--24,026,000 1,001,000 10,391,000 3,602,000 5,396,000 
PEs decease. ---16,664,000 471,000 2,881,000 1,719,000 1,115,000 
BN 6 6 doacaducteeosee J 16,000 26,000 20,000 34,000 
ii kad enemccwawe 3,627,000 5,522,000 745,000 546,000 540,000 
a  —eneanes 1,504,000 ee 125,000 
Total April 8 1933_-._.130,211,000 32,390,000 22,476,000 7,720,000 8,244,000 
Total April 1 1933__..132,908,000 33,772,000 22,609,000 7,650,000 8,305,000 
Total April 9 1932___.192,119,000 21,835,000 14,106,000 9,268,000 2,657,000 


Note.—Bonded grain not included above: Wheat, New York, 79,000 bushels; 
Boston, 332,000; Buffalo, 2,269,000; Buffalo afloat, 2,247,000; Duluth, 4,000; 
Erie, 732,000; total, 5,663,000 bushels, against 10,387,000 bushels in 1932. 





Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
a ees TQGB 000 “sccnce 314,000 791,000 375,000 
Ft. William & Pt. Arthur.71,945,000 —_____._ 2,025,000 1,911,000 1,674,000 
Other Canadian--_--.-.---- SL eee  Seseee 2,086,000 879,000 838,000 
Total April 8 1933_...104,605,000 _____- 4,425,000 3,581,000 2,887,000 
Total April 1 1933__..103,628,000 _____- 4,206,000 3,559,000 2,886,000 
Total April 9 1932__.. 65,667,000 _.__-.- 4,759,000 8,873,000 4,563,000 
Summary— 
BEE no wk cecccack 130,211,000 32,390,000 22,476,000 7,720,000 8,244,000 
re eee me GRE 008 } | secaae 4,425,000 3,581,000 2,887,000 





Total April 8 1933 ____234,816,000 32,390,000 26,901,000 11,301,000 11,131,000 
Total April 1 1933_ ...236,536,000 33,772,000 26,815,000 11,209,000 11,191,000 
Total April 9 1932___.257,786,000 21,835,000 18,865,000 18,141,000 7,220,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the sb d 
ending Friday, April 7, and since July 2 1932 and July 1 
1931, are shown in the following: 
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Corn. 
Erports. | Week | Since Stnce Week Since Since 
April? | July 2 July1 | April? | July2 July 1 
1933. 1932. 1931. 1933. 1932. 1931. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_ 2,587,000,240,823,000247,765,000 —_7, 5,445,000, 1,995,000 
Black Sea___ " __"___| 19,360,000 107,708,000 1,582,000| 52:887,000 25,533,000 
Argentina__- 4,659,000 76,486,000 104,370,000 2/315.000.160,004,000 306,209,000 
Australla..-- 2,431,000 125,547,000 120,096,000 " -.-_—- POT ied. Soteeae 
ee 


owner ’ enero ee 


200,000, 22,005,000 27,622, 278,000 28,458,000 17,146,000 
9,877 ,000'484 221,000 608,161,000 4,703,000 247,305,000 350,883,000 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
April 1, as issued on the 10th inst., will be found in an 
earlier pert of this issue in the department entitled ‘‘Indi- 
cations of Business Activity.’’ 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 12.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended April 12, follows: 

The weather of the week was decidedly variable, with great contrasts in 
rainfall and temperature conditions in different sections of the country. 
In much of the East warm weather persisted, with a number of bright, 
sunny ea but in the Northwest low temperatures were the rule, with 
considerable snow. In the East freezing weather in Appalachian Moun- 
tain districts extended as far south as southwestern Virginia, but in coast 
sections temperatures as low as 32 degrees were confined to northern New 
England, and farther west to the lower Lake region. In more western sec- 
tions freezing reached northwestern Texas and Roswell, N. M. The lowest 
cmpremre reported was 4 degrees above zero at Yellowstone Park, Wyo., 
on the ‘ 

Chart I shows that the temperature for the week averaged considerably 
above normal from the Ohio Valley eastward, the greatest plus departures 
being in Maryland, the Virginias and the Carolinas. In the South, and 
also from the central Lake region eastward, the week was from 1 to 3 de- 
grees warmer than normal. A large northwestern area had a decidedly cold 
week for the season, especially the area from the Dakotas, Nebraska and 
Colorado westward, where the temperature averaged from 6 to 12 degrees 
below normal, except along the Pacific coast. 

Chart II shows that precipitation was heavy from the lower Ohio and 
central Mississippi valleys southward, extending as far east as Alabama, 
the weekly totals in this area being mostly 2 inches or more. It was also 
rather heavy in North Atlantic States but was mostly light in the south 
Atlantic area. A large southwestern section of the country, extending 
eastward over the Great Plains, had little or no precipitation. Moderate 
to rather heavy falls were reported from the northern Great Plains east- 
ward to Michigan. 

The planting of spring crops is progressing about normally for the sea- 
son in some sections, but in large areas persistent rains are still unfavorable 
for field operations by keeping the soil too wet to work. This is especially 
true in most central Gulf sections and rather generally in the central and 
upper Mississippi and Ohio valleys, and the Northeast as far south as 
Maryland and West Virginia. 

COTTON .—F lanting is making about normal progress in the eastern 
portion of the belt, where the soil has been in rather favorable condition to 
work. It is general in South Carolina and has begun in southern North 
Carolina at about the average date. In the central portions of the belt, 
including Alabama, Mississippi, Tennessee and the eastern half of Arkan- 
sas, the soil remains entirely too wet and seeding, where normally begun 
by this time, is delayed, decidedly so in most places. In the western belt, 
conditions are more favorable as far east as central Arkansas. A little 
cotton has been planted in southern Arkansas, and seeding has progressed 
favorably through central Texas. Planting usually begins by this date to 
the southern portions of North Carolina, Arkansas and Oklahoma. 

CORN .—In the central valleys preparations for planting corn remain 
very largely at a standstill because of wet fields, and work is getting con- 
siderably behind. In Missouri the last few days have been more favorable, 
with some fields toward the close of the week drying out sufficiently to 
work, but in other valley sections very little field operations were possible. 
In the Plains States conditions were more favorable for preparation of soil 
and seeding. Planting made good progress in Oklahoma and has begun 
in southern Kansas. In the former State early-planted corn is up to good 
stands, and there is some cultivation. Planting usually begins by this 
date to the southern portions of Virginia and Kentucky and to east-central 
Kansas. 

OATS.—Oat seeding is much behind an average year from the Missis- 
sippi Valley eastward and very little has as yet been seeded in the Missis- 
sippi and Ohio Valley States; soeding has barely begun in Iowa and none 
has been sown in Michigan. In the Plains States there has been more 
normal progress, though in northern sections frozen ground and snows dur- 
ing the past week caused some retardation. 

SPRING WHEAT.—Considerable spring wheat has been seeded in the 
Dakotas, though the past week was mostly unfavorable, especially in North 
Dakota, with work effectually stopped by show the latter part. To 
the eastward of the Dakotas little has yet been seeded because of un- 
favorable weather conditions, while work was somewhat retarded by cold, 
stormy weather in Montana. Seeding is about completed on lighter soils 
in the Pacific Northwest. Planting usually begins by this date to the 
more northern portions of the belt. ‘ 3 

The week was favorable for growth of vegetation in the East and South, 
where mild temperatures prevailed, but it was decidedly unfavorable in 
the West and Northwest, because of cold. The weather was hard on live- 
stock, being especially unfavorable for lambing. Showers would be help- 
ful in the South Atlantic States, while it remains entirely too dry over a 
large southwestern area extending to and including the central Great 
Plains and westward to California. Warm, sunshiny weather is needed 
in the lower Mississippi Valley, and generally from the central and upper 
Mississippi Valley and Lake region eastward. 

SMALL GRAINS.—wWinter cereals are in generally good condition in 
much of the Southeast, with oats and rye heading in southern South Caro- 
lina. In the Ohio Valley progress and condition of winter wheat are fair to 
very good, although there was some local! deterioration on low, wet fields 
and heavy soils; some stooling was noted in east-central Ulinois. In the 
trans-Mississippi States progress and condition ranged from poor to very 
good. In Texas wheat, oats and barley are somewhat backward. but 
generally fair to good. In Oklahoma, western Kansas, western Nebraska, 
and the Texas Panhandle winter wheat is in poor to very poor condition; 
further deterioration was noted in Oklahoma, while in western Kansas 
most fields are still bare. In eastern Kansas and Nebraska wheat is in 
fair to very good shape. In South Dakota more moisture is needed for best 
growth, while in Montana some further damage occurred from soil blowing. 
In the Pacific Northwest reseeding following winter killing is well advanced; 
some winter wheat shows further deterioration, while some is recuperating. 

In the spring wheat region the soil is in fairly good shape for working 
in most parts, although spring work was delayed by_ showers or heavy 
snow. Some preparations were made in all parts and seeding has com- 
menced rather generally in central and western portions, with some early 
fields coming up in South Dakota. Good stands of oats were noted in 
Missouri and eastern Oklahoma, but in the western part of Kansas the 
soil is too dry for germination. Rice planting has begun in Louisiana, 
while winter rye is in generally good condition in North Dakota. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures slightly above normal; precipita- 
tion about normal, but deficient in southeast. Grains, fruit, pastures, and 
meadows wintered well and advancing rapidly. Most oats seeded and 
many gardens planted. Southeastern truck about one week ahead of 
average. Tobacco beds excellent. Plowing very active and considerable 
corn already planted. Orchards in excellent condition. Early fruits bloom- 
ing; apples inning to leaf. 
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North Carolina.—Raleigh: Mild, with beneficial showers. Small grains, 
fruit, truck, and potatoes doing well. Strawberries ri 2 
tions for plant: somewhat ahead of average; considerable corn planted 
in east and south. Plant beginning on southern coastal plain; 
some tobacco transplanted there. 

South Carolina.—Columbia: Staple crop seeding close to seasonal aver- 
age, except tobacco and sweet potato t lanting retarded by dry soil. 
Cotton and corn planting quite general and some early seedings si 
ating. Aaqernees, spring cabbage, lettuce, and English pea harvests 
as. inter cereals generally in good condition; oats and rye h 

South. Soil moisture from winter rains above average, but considerable 
reduction during March and early April. Tree fruits suffered no serious 
-~ =n onngaas Generous rains needed for all crops and to facilitate further 

wing. 

_Georgia.—Atlanta: Mostly moderate temperatures, though some cool 
nights; light to heavy rains. Planting cotton slow to fair advance in central 
and south; some coming up to fair stands. Planting corn, truck, peanuts, 
and minor crops good progress; these crops growing well. Strawberries 
improved. Sweet potatoes and tobacco still being bedded; some ready for 
transplanting. Apples and peaches mostly good prospects; apples in bloom; 
peaches showing considerable drop in Fort Valley section. Farm work good 
progress, but still somewhat backward. Planting normal progress. 

Florida.—Jacksonville: Rains excessive in west and north. Cotton 
planting nearly completed, but delayed account wet weather. Corn ; 
Planting continues. Oats poor. Potatoes being harvested. Sweet potato 
slips doing well; setting continues. Tobacco nearly all set out. Harvest- 
ing cabbage, celery, eggplant, cucumbers, peppers, and snap bears. Melons 
and late truck good, except on wet lowlands. Citrus still blooming; setting 
good crop. 

Alabama .—Montgomery: Averaged slightly warm, but cool April 7 and 8, 
with frost in central and north. Heavy rains in south, central and west; else- 
where mostly moderate. Planting cotton slow progress account continued 
wet soil, but fair advance first four days. Corn planting becoming general; 
not much planted in north, but about completed and some up in extreme 
south. Oats, pastures, ranges, and potatoes improving. Sweet potatoes 
bedded. Fruits fair to good. 

Mississippi.—Vicksburg: Progress of cotton planting generally slow. 
Preparation and planting of corn mostly decidedly late. Seasonal ad- 
vancement generally slow. Moderate to heavy rains at beginning of week 
throughout and locally heavy in north and central at close. Progress of 
fruit and pastures generally good; progress of gardens and truck mostly fair. 

Louisiana.—New Orleans: Moderate to heavy rains kept soil rather 
wet, but progress of plowing and planting fair. Cool first half, but warmer 
latter part favored growth and germination. Planting corn well along, 
but somewhat backward; considerable up. Progress of cotton planting 
rather slow to fair; began at about average date. Rice planting begun. 
Cane, oats, and truck fairly good growth. Strawberry shipments heavy; 
quality good. 

Texas.—Houston: Slightly warm throughout State; light to moderate 
rains in eastern half, but dry in most of west. Wheat, oats, and barley 
somewhat backward, but generally fair to good, though some poor in 
Panhandle. Corn planting practically completed; mostly up to fair to 
good stands. Some good stands of cotton in San Antonio district, but 
generally too dry remainder of south; planting to central portion of State. 
Pastures and livestock mostly good. Truck shipments large. General rain 
needed, except in northeastern quarter. ; , 

Oklahoma.—Oklahoma City: Moderate temperatures, with light to 
heavy rairis in central and east and excessive falls at scattered stations, 
but mostly dry in west. Sunshine adequate. Good progress in corn planting; 
average seasonal advance for this operation; early good stands, and some 
cultivated. Oats good stands, — poor in west. Winter wheat de- 
teriorated in principal area, with further wind damage and much abandon- 
ment, nearly total in much of Panhandle; condition poor; rain badly needed 
in west. progress in plewing. Minor crops satisfactory advance. 
Pastures improved, some grazing. 4 

Arkansas.—Little Rock: Weather favorable for farm work in western 
half during past week; moderate to heavy rains on wet soil in eastern half 
caused further delay. Corn being planted rapidly in most of south and 
west and some being planted in east, except where soil too wet. Little 
cotton planted in some localities of south; very little or none elsewhere. 
Weather favorable for most other crops. : f 

Tennessee.—Nashville: Comparatively little plowing done, except in 
east, account heavy rains. Planting corn delayed in central and west. 
Some potatoes up: bedding sweet potatoes continued. Tobacco plants in 
beds in good condition. Strawberries, apples, and cherries in full bloom. 
Grass and winter grains growing rapidly; condition of winter wheat very 
good, but some turning yellow. 

Kentucky.—Louisville: Temperatures moderate. Grass, wheat, rye, and 
barley growing slowly; generally good. Frequent moderate to heavy rains 
in central and west; plowing possible only on one or two days on well drained 
uplands; less rainfall in east where considerable plowing, Oat sowing, 
gardening, and potato planting, but all delayed. No corn planting. Peaches 
and plums in full bloom in north; apples blooming. ‘Tobacco plants up; 
growth slow. 


THE DRY GOODS TRADE 


New York, Friday Night, April 14 1935. 

Retail turnover of textiles showed a marked improve- 
ment around last week-end, when the first few days of 
recognizable spring weather brought a greatly increased 
public attendance in stores over wide areas, which proved 
susceptible to the excellent values available, especially on 
all types of women’s wear. There was some talk of certain 
stores suffering materially from the inadequacy of their 
stocks, while those with a well varied and full assortment 
were reported to have been in a position to congratulate 
themselves on the additional business which flowed to them 
asa result. However, hopes that this buying would develop 
into a movement which would be permanently sustained 
until after Easter were speedily though perhaps tempo- 
rarily dashed by the readvent upon the scene of further 
damp and chilly weather, which, together with the religious 
holidays being observed this week, resulted in a quick 
shrinkage again, not only in retail sales, but in the in- 
creased volume which had begun to be moved out of primary 
channels. Yet business in primary markets continued at 
an even tenor, with some disposition toward renewed expan- 
sion to-day, when sunshine and spring warmth made a reap- 
pearance over the eastern seaboard, and enticed the public 
back into the stores, and buyers into the distributing and 
manufacturing trades with orders. Prices in most direc- 
tions held a steady undertone, and while volume was very 
restricted in the past two or three days, sellers in many 
instances showed their expectation that this condition would 
not last by limiting acceptance of new business to deliveries 
within a short period, notably 30 days on a number of 
cotton goods lines. The situation in Washington, of course, 
remains a primary deterrent with the potential effects of 
Roosevelt’s program as yet incalculable. 

Apprehension over the Farm Bill, in particular, is still 
a canker in the side of the trade. Persistent talk of 





inflationary possibilities continued an unsettling factor, 
too, though confidence seems to be growing that the meas- 
ures said to be under consideration at Washington, of this 
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character, will act in practice as a brake on the deflationary 
process which has been further extended by the recent bank- 
ing crisis, and bids fair to go further as a result of such 
plans as downward revision of topheavy corporation capi- 
tal structures, especially railroads. Demand for silk goods 
has expanded considerably in the past few days, reflecting 
sporadic spurts of activity at retail that have cleaned out 
meager stocks there. Buyers who have come into the market 
for quick delivery fabrics are finding them decidedly scarce, 
and some talk has been cited recently of allotting goods to 
certain customers. Both dresses and yard goods are selling 
well at present, with both scarce. The price tone of the 
market is much improved, due in good measure, it is believed, 
to the curtailment which has been observed by many mills 
in recent weeks. Rayon goods are also moving satisfactorily, 
featuring knitted frocks of synthetic yarns for sports wear. 
Fifth Avenue shops are reported to be actively promoting 
dull-acetate warm knit cloths vigorously, and with consid- 
erable success. 


DOMESTIC COTTON GOODS.—Markets for cotton goods 
are preparing for National Cotton Week, and are deter- 
mined to make of it a promotion which will have tangible 
results. To this end the interest and enthusiasm of retailers 
in all parts of the country has been enlisted in the cause of 
vigorously and cleverly featuring cotton goods in displays 
and advertising during the period set apart for simultane- 
ous observance. Advertising of fabrics in anticipation of 
the period is already reported to have begun. Cotton domes- 
tics and staple goods, it is understood, will be pushed side 
by side with styled fabrics, which will certainly carry as 
fine an earmark for the intriguing of public taste as ever 
before, and at decidedly lower prices. The decline in 
prices on cotton goods, it is remarked, has been more than 
proportionate to the decline in other products, and gone 
further toward readjustment to reduced purchasing power. 
Thus it is hoped that the forthcoming promotion will bring 
a materially larger percentage of the general public to the 
knowledge that, in cotton goods, they can find fabrics 
which, by dint of greatly improved processes of manufac- 
ture and styling, have been beautified to a high degree, 
while their exceptionally low prices recommend them very 
excellently to the public pocket-book. Meanwhile, actual 
business which is being done at present, following a very 
encouraging but temporary upturn a few days ago, is 
narrow and hesitant. However, prices as a rule have held 
remarkably steady, and offerings at concessions by second 
hands—such as often unsettled the market in similar cir- 
cumstances in the past—were few and far between. The 
bag trade bought moderately of gray goods, while converters 
and jobbers took small quantities to fill immediate needs. 
Uncertainty as to the political outlook continues a major 
deterrent, with the trade especially put out over the 30-hour 
week proposal, which threatens to raise costs of production. 
However, the latest reports indicate that the likelihood of 
the President backing the bill in its present form, or even 
close to it, is very small, and predictions that, for the time 
being at least, the bill has but little prospect of becoming 
law, are now being rather freely made. Print cloths 27-inch 
64x60’s constructions are quoted at 2%4c., and 28-inch 64x60’s 
at 2%c. Gray goods 39-inch 68x72’s constructions are 
quoted at 4c., and 39-inch 80x80’s at 45éc. 


WOOLEN GOODS.—As the autumn season opens in mar- 
kets for woolen and worsted goods a stronger tone in the 
raw product is heartening wool goods sales agents to feel 
more confident that buyers will be unable to unsettle prices 
on the new fabrics, as was feared. Meanwhile, competition 
is very intensive, with many mills lacking even a moderately 
sufficient amount of business on their books. All business 
placed is understood to be subject to readjustment as*to 
price, into conformance with any taxation which may be 
enacted at Washington. Retailers have been doing a con- 
siderably better business of late in spurts which coincide 
with seasonable weather, but up to the present time there 
has been no sufficiently well-sustained warm spell to allow 
an accurate estimatfon of the calibre of the demand. Prices 
are of course very low on spring goods, and the cleaning-up 
business on odd lots and left-overs of spring goods in pri- 
mary channels is going forward at prices which should 
enable retailers to attract the public with bargain offerings. 
While boys’ clothing is currently active, men’s wear at 
retail has been registering a gradual but well-sustained 
betterment, though a further spurt, which seems probable, 
will have to be experienced if anything like a satisfactory 
total is to be made. Popular grades of women’s wear goods 
are drawing the public satisfactorily, the prices on these 
offerings being uniformly attractive. Retailers are in 
many cases said to be having difficulty in securing merchan- 
dise they need. Cutters are reported to be in many instances 
working overtime on rush orders. 


FOREIGN DRY GOODS.—Linen markets continued gen- 
erally rather quiet with a moderate but well-sustained de- 
mand for dress linens in evidence, but other lines slow. 
Prices, however, are holding well, and are considered 
already attractive enough to insure a large total consump- 
tion of linens for dresses and suits during the coming 
summer. Burlaps are quiet, awaiting developments, with 
prices nominally firm following advances earlier in the 
week. Light weights are quoted at 3.25c., and heavies 
at 4.50c. 
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NEWS ITEMS 


Chicago, Ill.—EHdward J. Kelly Elected to Fill Term of 
Late Mayor Cermak.—On April 13 the City Council elected 
Edward J. Kelly, chief engineer of the Sanitary District and 
President of the South Park Board, to the office of Mayor, 
vacant since Anton J. Cermak died early in March.—V. 136, 
p. 1930. Mayor Kelly is to serve until April, 1935, the end 
of the Cermak term. Acting Mayor Carr, his duties ended, 
returned to his seat as an Alderman. 


Detroit, Mich.—Bill Signed Permitting Issuance of City 
Scrip.—On April 6 the Wayne County Scrip Bill, passed by 
the Legislature the previous day, was signed by Lieutenant- 
Governor Alien E. Stebbins, acting in the place of Governor 
William A. Comstock, who was at Washington, according to 
the Detroit ‘‘Free Press’’ of April 7. The bill, which was 
rushed through the Legislature, is said to be designed pri- 
marily to relieve the City of Detroit by permitting the issu- 
ance of about $10,000,000 in scrip in order that it may carry 
on its functions until the end of the fiscal year on June 30 
1933—V. 136, p. 1932. However, the bill also applies to 
all other counties and municipalities of the State and many 
of them are said to be planning to take advantage of its 


provisions, which provide partial relief for payless city and 
county employees. 


Florida.—Three Measures Introduced in Legislature on 
Bond Kefunding.—The Jacksonville ‘“Times-Union’’ of April 7 
carried the following dispatch from Tallahassee, dealing with 
three bills introduced in the Senate on the previous day, 
proposing methods of refunding the bonded debts of the 
municipalities in the State: 

Bills dealing with public debt were sponsored in the Senate to-day 4 


Senators John W. Watson, Miami; Walter W. Rose, Orlando, and C. 
Raulerson, Fort Pierce. 


Senator Watson pro the creation of a State Funding Commission, 
with three members, given power to condemn the balance of a bond issue 
after 60% of the owners have approved a refunding issue. 

he Commission also could prosecute through the courts the exchange 


or sale of refunding bonds, where a bonding unit cannot keep up payments 
on current issues. 


Senator Rose would provide for the insolvency of property in cases 
where taxes, interest and penalties exceed a present fair value of the prop- 
erty. In another bill, he would mit any taxing district to accept its 


bonds and coupons for past due bonds, without interference from courts 
except where such action would violate a contract. 

Senator Rose also proposes the setting up of bond investment funds 
by cities to be spent for the purchase of bonds at market prices. The 
money would not be touchable by bond suits. 

Senator Raulerson would authorize cities, counties and districts to 
use debt service funds to purchase their own bonds at less than par on the 
open market. Provision that in mandamus suits to compel bond or coupon 
payment, the party bringing the suit would be entitled omy | to a pro rata 
share of the amount available, would be made in another bill by Senator 


Raulerson. 

Golden Gate Bridge and Highway District, Calif.— 
State Supreme Court Upholds Bridge Bond Sale.—According to 
news dispatches from San Francisco on April 13 the Cali- 
fornia Supreme Court issued a writ of mandate compelling 
the officers of the above district to sign and deliver $200,000 
of 434 % bonds. This decision validating the bonds is expected 
to conclude the test suit instituted last December to deter- 
mine the validity of the sale of $6,000,000 434% bridge 
bonds to an investment banking group in September 1932 
on a basis of about 5.26%—V. 135, p. 4411. In its opinion 
the court said: ‘‘Our contention is that the terms ‘rate of 
interest,’ and ‘bearing interest not exceeding 5%’, in the 
proposition submitted to the electors must be held to refer 
to the coupon rate of the bonds to be issued.’’ 


Green Cove Springs, Fla.—Committee Organized for 
Holders of Defaulted Bonds.—It is stated that this city is in 
default as to both principal and interest on its bonded debt, 
which on April 1 1932 was listed as being approximately 

,000. A committee has been organized under a deposit 
agreement dated Feb. 15 1933, with the Atlantic National 
Bank of Jacksonville, as depository, and the deposit of 
bonds is urged for early adjustment of the situation. The 
committee consists of Jas. A. Cranford, Chairman; Geo. W. 
Simons Jr., and the Secretary, F. E. Williams Jr., Box 1139, 
Jacksonville, Fla. 


Illinois.—Circuit Court. Confirms Temporary Injunc- 
tion on New Sales Taz Collections—A temporary injunc- 
tion against the collection of the new 3% State sales tax 
V. 136, p. 2097), which had been previously granted by 

ircuit Judge Jesse R. Brown on petition of the President 
of the Council of Illinois Merchants, charging the new law 
is discriminatory and otherwise unconstitutional, was con- 
firmed by his Honor on April 8 when he overruled a de- 
murrer brought by the State. The Chicago ‘Tribune’’ 
of April 9 carried the following dispatch on the case: 

Circuit Judge Jesse R. Brown to-day overruled the State’s demurrer to 
the temporary injunction issued by him restraining collection of the 3% 


State sales tax. irst Assistant Attorney General Montgomery 8. Winn- 
Sr A img an appeal will be made to them as soon as possible, probably 

Arguments on the demurrer were begun before Judge Brown shortly 
before noon. The temporary injunction was issued by the judge against 
the State auditor, State treasurer, and director of the State department of 
finance restraining them from collecting or distributing the sales tax two 
weeks ago. Collection of the tax began April 1. 

The demurrer was opposed by marie Roscoe Forth ot Granite vy £ 
head of a 1 staff of five for Robert Winter of Alton, President of the 
Council of [ilinois Merchants, which secured the temporary restraining 
order. Forth asked that the injunction be made permanent. 




















Attorney Forth objected to the method of distributing the money and 
that though the law provided county boards might take any or all of the 
money and devote it to relief purposes by a two-thirds vote, it did not 
specify that the 7 be used for relief purposes. He also argued that the 
law is discriminatory in that tax was not levied on farmers selling direct to 
the sonsumers. 


Supreme Court to Pass on Sales Tax Ruling.—A Springfield 
dispatch of April 10 to the Chicago “‘Daily News’’ reported 
that the above case would be taken on appeal to the State 
Supreme Court that day. It is said that the attorneys on 
both sides agreed to ask the court to advance the case on the 
docket for oral argument at the present term and to give its 
decision at the earliest possible moment. 


Maryland.—Legislature Adjourns.—The General As- 
sembly adjourned sine die on April 4, after a session that is 
said to have been featured by a last minute rush to conclude 
necessary legislation. It is estimated that nearly 1,000 bills 
were introduced during the 90-day session, of which approxi- 
mately 300 passed both Houses, a number of which measures 
are designed to yield the State additional revenue and to 
reallocate moneys now dedicated to special purposes to the 
general fund. A dispatch from Annapolis to the Washington 
(D. C.) “‘Post’’ of April 5 reports on the session as follows: 

The 90-day session of Maryland’s General Assembly, one of the most 
hectic in the history of the State, which smashed all records for tardiness in 
getting through its work, came to a close shortly after 10 a.m., today, 
10 hours after the constitutional limitation. 

But it mattered not as far as senators and delegates were concerned, as 
they operated on their ‘‘legislative time’’ by keeping the hands of clocks in 
the Senate and House chambers r g a few minutes before the mid- 
ame hour, pursuant to an old-established custom, when they found them- 
selves in an 11-hour tangle of legislation. 

It is safe to say that one-fourth of the new laws that will go on the statute 
books when approved by Governor Ritchie were enacted during the over- 
time period. hey were ground out rapidly, once the legislative machine 
was put in high gear, although there were several intermittent delays 
because some of the more important and controversial measures were 
compat in the jam. 

or instance there was the State-wide bill to legalize beer, a —— 
beer measure for Baltimore City, on which the forces favoring a low license 
fee finally won out and the measure that provides the moan? for a 
special election and constitutional convention to ratify repeal of the 18th 
Amendment. The Baltimore City beer bill finally was amended by reducing 


the license tax from $150 to $50. The latter figure applies to the State- 
wide law. 


Governor Ritchie, President Walter J. Mitchell of the Senate and 
Speaker T. Barton Harrington of the House got together this afternoon and 
signed a big group of new laws. Beer bills were among these, although the 
great majority were local measures for the several counties, which carried 
the emergency clauses for immediate operation. 


New Hampshire.— Municipal Aid Bill Signed by Governor. 
—A bill which permits the State to assist cities and counties 
finding themselves in financial straits due to delinquent taxes 
or heavy relief demands, was signed by Governor Winant on 
April 4, according to the following Associated Press dis- 
patch from Concord to the Providence ‘‘Journal’’of April 5: 

A bill rushed through the Laere to meet crises developing in com- 
munities because of financial difficulties became law to-day with the signa- 
ture of Governor John G. Winant. 

The measure provided that any town, city or county unable to meet the 
ordinary needs of government or meet outstanding or maturing obligations 
could apply to the Governor and his council for aid. Such requests would 
be on a condition brought about oy, inability to collect taxes or be- 
cause of extraordinary relief demands. he council and Governor would 


be empowered to authorize the issuance of bonds or notes guaranteed by 
the State to meet the situation. 


New Jersey.—Municipal Expenses Lower.—A _ survey 
conducted by the State Department of Municipal Accounts 
shows that operating expenses of the 563 municipalities 
in the State have been reduced in amount of $11,260,000 
for the next fiscal year, while $10,380,000 was cut from 
the sum to be raised by direct taxation, according to the 
Jersey “‘Observer’’ of April 8 which remarked further as 
— the municipalities budgeted $215,022,000 for operating ex- 


penses. This year the sum was cut to $203,761,000. The tax levy was 
fixed at $151,885,000. 

Nine cities adopted budgets higher than last year. They were: Newark, 
Jersey City, Elizabeth, Englewood, New Brunswick, Clifton, Hackensack, 
Long Branch and Hoboken. 


New York City.—Seventeen Legislative Bills Passed Relat- 
ing to City Matters.—At the recently adjourned session of 
the State Legislature various bills were passed which affect 
certain activities of the city, among them being two bills 
which amend the tax law and the city charter, providing for 
the abolition of the personal property tax. Another bill 
which received approval at this session permits the sale of 
“baby bonds’’ by the city to anticipate the collection of 
revenues—V. 136, p. 1747, and are of the most recent 
measures passed in the Tri-Borough Bridge Authority bill, 
discussed in detail elsewhere in this section. A report on 
the recent enactments for the city’s benefit is contained 
in the following Albany dispatch to the New York ‘‘Times 
of April 12: 

While the lature ignored or opposed all measures providing for 
revision of the New York City charter growing out of the Hofstadter in- 
vestigation, not a few bills of immediate benefit to the city were put through 
at the 1 lative session which ended yesterday. 

Early in the session a bill was rushed through giving the Board of Estimate 
power to reopen the budget to bring about economies in government in 
addition to savings effected chiefly by salary cuts as a result of legislation 
enacted at an extraordinary session last Autumn. 

One of the more important city measures passed and approved by Gov- 
ernor Lehman relates to the Triborough Bridge project, creating an author- 
ity to complete construction and operate the bridge under a toll plan. 

Island Changes Authorized, 


Other bridge legislation provides for the clearing away from Ward and 
Randalls Islands of State and city institutions preparatory to the setting 
of some of the foundations for the structure, and for the condemning of a 
part of Exterior Street in the Bronx. This would permit the establishment 


of a new artery to carry traffic to and from the George Washington Memorial 
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Bridge. a= connecting that outlet to New Jersey with a new route to 
The oy of Public Markets is empowered through another bill 
to lease the Bronx Terminal Market, which since its completion by the 
Hylan administration has been a drain on the city treasury. 
proposed constitutional amendments affecting the city administra- 
tion were adopted. One will permit the State to convey to the city some 
Borgo Canal terminal lands on the North River in the immediate vicinity 
of y-Third Street, to be used for the construction of a 1,000-foot pier. 


Voters to Pass on Three Plans. 


Another will allow condemnation cases to be brought in the Supreme 
Court and to be heard by one or more justices. Both measures will come 
before the voters for ratification at the general election this year. 

A third proposal to amend the constitution would exempt from the 
New York City debt limit dock and rapid transit improvements to the extent 
that such improvements are self-liquidating. This measure will require 
ve action from the 1935 Legislature before it can be submitted to the 

**Baby bonds”’ of a face value as low as $10 have been sold in anticipation 
of revenues by the city under the terms of another bill which became a law 
ony in the year. The bonds are good only for the payment of city taxes. 

e city is authorized under another bill to issue certificates of in- 
debtedness to finance condemnation proceedings for street openings and 
other public improvements. Two other bills, amending the tax law and 
the charter, abolish the personal-property tax. 


Domestic Relations Court Set Up. 


The Legislature repealed a law which required the erection of a new 
court house in Manhattan for use by the City Court. Another bill which 
already has beco 
Municipal Court. 


A Court of Domestic Relations bill combining the Children’s Court and 


the Family Court and forming a new tribunal for the determination of all 
family difficulties, was passed. 

Under an amendment to the Children’s Court Act the City of New 
York, if the Governor approves the bill, will receive, as do other cities, 
half of the cost for the treatment of an Se emf handicapped children. 

The lature approved a bill which does away with the present system 
under which ins ion of buildings is ormed by various departments. 
All inspectorial forces are merged into the Bureau of Buildings. 

Another bill creates the American Museum of Natural History Plane- 
bg ys Authority, with power to install a planetarium on lands owned by 

e y. 


New York State.—Legislative Session Ends.—The 156th 
session of the State Legislature adjourned sine die at 4:32 p.m. 
on April 10 after having passed numerous bills in the final 
rush, and having killed unemployment insurance, the pro- 
posed State central savings bank and other measures. 
Since it convened in January the session was marked by the 
passage of $212,000,000 budget, with $85,000,000 in new 
and additional taxation—V. 136, p. 2461; adoption of a 
milk control board, with price fixing features; minimum 
wage legislation; a $60,000,000 unemployment bond issue; 
the defeat of the proposed New York City charter revision, 
and the creation of machinery for a convention to repeal the 
Eighteenth Amendment. This Legislature was called upon 
to deal with many pressing conditions and it responded by 
granting unusual emergency powers to the Governor, the 
Superintendent of Banking and the Insurance Superintendent. 
However, several measures which had been recommended to 
overcome economic conditions failed to receive action and it 
is thought that a special session may be called later. 

Just before adjournment the compromise beer bill was 
hastened through the Legislature and Governor Lehman 
stated that ‘‘so far as humanly possible we have created 
non-political beer control.’’ Immediately after the beer 
control legislation was passed, it was announced by Governor 
Lehman that Police Commissioner Edward P. Mulrooney, 
of New York City, would be the Chairman of the Central 
Stite Control Board, vested with wide powers. Until June 1 
the several municipalities will remain in control of beer 
licensing, at which time the State will take control. 

As remarked above the final day saw the cleaning up of a 
large amount of business besides beer legislation. A notable 
development before adjournment was the defeat of the plan 
sponsored by Mayor O’Brien of New York City to con- 
solidate purchasing in one city department, which was 
thought to be assured of approval. Two bills, aimed to break 
up the monopoly on Federal bankruptcy proceedings which 
is now alleged to exists, were passed before the close. The 
New York “‘Times’’ of April 11 carried the following summary 
of action taken by the recent session: 


Bills Passed 

Establishment of Sate regulation of the sale of beer and wine. 

Setting up of machinery for a convention to vote on the repeal of the 
Eighteenth Amendment. 

Appropriation of $212,000.000 for the budget, the smallest in 10 years. 

Enactment of bills for $85,000,000 in additional taxes, including a 
1% sales tax; a 1% tax on “‘gross’’ incomes: an increase in the inheritance 
tax; lowering of income-tax exemptions to the Federal rate and a $1 a 
barrel tax on beer. 

Creation of a Board of Milk Control to regulate distribution and fix 


ces. 

Establishment of a mandatory minimum-wage system. 

Approval of a $60,000,000 bond issue for unemployment relief to be voted 
on in November. 

Extension of aid to holders of guaranteed first mortgage certificates for 
reorganization. 

Legislation to enable State authorities to obtain loans from the Recon- 
struction Finance Corporation for self-liquidating projects. 


Measures Defeated. 


New York City charter revision. 

Unemployment insurance. . 

Central Scate savings bank, deposit guarantee and items in the Governor’s 
bank program. 

Portions of the Governor’s public utility regulation program. 

All moratoriums on mortgage foreclosure. 

Measures to permit open betting at race tracks. 

Consolidation of New York City purchasing bureaus. 

Reapportionment of Congress districts. 


New York State.—Governor Lehman Signs Bill Creating 
Tri-Borough Bridge Authority—Governor Herbert H. Leh- 
man on April 7 signed the Hendel-Crawford bill creating the 
Tri-Borough Bridge Authority to supervise the construction 
and operation of a proposed $35,000,000 span connecting 
Manhattan, the Bronx and Queens. As a self-liquidating 


project the bridge is to be built with funds borrowed from 
the Reconstruction Finance Corporation on bonds which the 
Authority is empowered to issue. 


Subsequently the bonds 
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will be offered for sale to the public. Tolls will be charged 
for the use of the bridge until its cost is fully paid. 

The Governor also signed a companion bill declaring it to 
be the policy of the State to abandon within 10 years the 
public institutions on Ward’s and Randall’s Islands and 
turn them into a 400-acre recreational center in connection 
with the above bridge. A recent message by Governor 
Lehman to the Legislature, recommending the passage of 
these two bills, described their purposes as follows: 


The Emergency Public Works Commission, appointed by me to expedite 
self-liquidated projects, has recommended the creation of a tri-Borough 
authority to build the Tri-Borough Bridge and its approaches, connecting 
the Boroughs of Manhattan, Queens and Bronx, in the City of New York. 
The Mayor of the City of New York has urged legislation along such lines. 
A bill is being introduced. 

The completion of the Tri-Borough Bridge is regarded as one of the most 
important public works in this State. It is of vital interest to the City of 
New York and, in fact, to the entire metropolitan district. The city has 
already expended on this project $5,000, which have been used for 
engineering services, land acquisition and actual physical construction of 
the abutments for the main suspension bridge across the East River con- 
necting Ward’s Island and the Borough of Queens. Designs are completed 
for two-thirds of the entire structure, and contracts aggregating over 
$11,000,000 are ready to let immediately. This structure is to be a toll 
bridge. It constitutes an admirable self-liquidat project. 

It is proposed to set up a municipal authority similar to those created for 
other self-liquidating projects at this session of the islature, four of 
which have already been financed by the Reconstruction Finance Corpora- 
tion at Washington. The proposed new municipal authority will have the 
right to issue bonds up to $35,000,000 and to charge tolls to provide for 
amortization, interest and maintenance. The project will include not only 
the bridge but the most important approaches to it, so as to avoid creating 
large future municipal expense in providing approaches. 

he municipal authority will consist of three unpaid commissioners, to 
be appointed by the Mayor of the City of New York. All page | design, 
construction and maintenance work will be performed by civi ce 
employees. All of its funds will be handled by the Comptroller of the city. 

he construction of this new bridge affords a splendid opportunity to- 
carry out another program advanc for many years by those interested 
in city planning, namely the conversion of Ward's and Randall's Islands 
into city parks. This can be accomplished by providing for the removal 
of city and State institutions from these islands within a reasonable time 
and by the building of a ramp from the new bridge to Randall's Island for 
automobiles and pedestrians and for a small bridge connecting Ran "s 
and Ward's Islands. A bill has been prepared declaring it to be the intent of 
the City of New York and of the State to vacate these islands for recrea- 
tion purposes. It is proposed to have all the inmates of the State hospital 
on Ward's Island removed within 10 years and the buildings razed, to have 
the old House of Refuge building on Randall's Island vacated in two years 
and to have the city hospital buildings on that island vacated in 10 years. 
The entire area of the two islands, aggregating almost 400 acres, will then 
be available exclusively for recreation, excepting such land as is used by the 
cn pnd railroad bridge and the proposed new Tri-Borough Bridge and the 
and required for the city sewage disposal plant at the northeast end of 
Ward’s island. 

The prompt passage of these two bills will enable the municipal authority 
to sell the bonds for the bridge and its approaches, so as to complete this 
project within three years, and will serve to declare the legislative intent 
to clear the existing institutions off Randall’s and Ward's Islands locking 
to their future use as parks. 

I need not call your attention to the benefits to be derived in the form of 
pe gen gg purchase of materials and supplies, stimulation of business 
and public health and enjoyment through the realization of this great 
municipal plan. 


Governor Signs Bill Continuing Income Taz Rise.—On 
April 11 Governor Lehman signed the Buckley bill con- 
tinuing the temporary increase on personal income tax for 
1933, with installment payments, &c. This measure keeps 
in effect the doubled income tax rate that was applied this 
year, which was authorized by the 1932 Legislature as an 
emergency measure to aid in raising funds for unemployment 
relief. The Governor also signed the Pratt bill which sets 
up a definition of gross income on which a 1% tax will be 
levied in 1934 as an emergency measure to help wipe out a 
deficit said to total $100,000,000, in the State Treasury. 


New Jersey.—Governor Signs Bond Funding Bill.—On 
April 12 Governor Moore signed a bill to permit munici- 
palities to fund for an additional 20 years, all past indebted- 
ness, both long-term and temporary, without regard to 
the 7% municipal debt limit and other bonding restrictions. 
The bill is designed particularly to enable Jersey City to 
fund its temporary debt on a long-term basis. A Trenton 

: - P ° 
dispatch to the Newark “Evening News’’ of April 12 re- 
ported on the bill as follows: 

Governor Moore signed a municipal bond funding bill to-day that has 
been sought continuously throughout the legislative session by the Hudson 
County Democratic organization. The measure will permit municipalities 
—Jersey City in particular—to fund over a period of 20 years all temporary 
and maturing obligations. Eee ; i 

Effect of the legislation will be that municipalities can refinance their 
obligations without regard to the 7% municipal debt limit and other bond- 
ing restrictions. It obviates need of raising money by taxation this year 
to meet maturing bonds. j : ; : 

Passage of the measure was accomplished by intensive lobbying by 
Democratic representatives. A bill to accomplish the same purpose passed 
the Assembly earlier in the session, but was blocked in a Senate committee. 
The new measure, sponsored by the Republican leader of the Assembly, 
Joseph Altman, passed the House Monday night on a bi-partisan agree- 
ment. ‘i 

Sixteen votes were cast against the measure in the Senate when it was 
first brought up and Senate President Richards made no secret of his 
displeasure with his colleagues. Near the end of the session last night 
Richards again brought the bill up and it passed almost without opposition, 
several Republicans reversing their votes. ee é 

To make certain there would be no slip on the bill's becoming law, one of 
the Hudson legislative representatives remained in Trenton overnight and 
saw to it the bill went to the Governor this morning. 


Philippine Islands.—Mayor Murphy of Detroit Selected 
as Governor General of the Philippine Islands.—It was an- 
nouneed by President Roosevelt on April 7 that he had 
appointed Mayor Frank Murphy of Detroit, as Governor 
General of the Philippine Islands. It is understood that the 
Mayor does not intend to resign his office for several weeks, 
if this procedure meets with approval at Washington. He 
will be succeeded by Frank Couzens, President of the City 
Council and son of Senator James Couzens of Michigan, 
and he would hold the Mayoralty office until the fall elec- 
tion. It is believed that Mr. Couzens was not sympathetic 
to the plan proposed by Mayor Murphy of easing the finan- 
cial distress in Detroit through the passage of debt mora- 
torium legislation at Washington. Before vacating his post 
it is said to be the intention of Mayor Murphy to get the bud- 
get and his scrip plan in shape.—V. 136, p. 2462. 
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BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Grays Harbor County, Wash.—BONDS AND COU- 
PONS CALLED .—It is reported that Floyd E. Vammen, City Treasurer, 
is calling for payment at his office various bonds and coupons on bonds. 


AKRON, Summit County, Ohio.—BONDS NOT SOLD.—The $31,- 
380.34 6% special assessment improvement bonds, including issues of 
$27,180.89, due from 1934 to 1938 incl., and $4,199.45, due from 1934 to 
1943 incl., offered on April 10—V. 136, p. 2098—were not sold, as no bids 
were obtained. Each issue is dated March 1 1933. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.—The 
$1,000,000 issue of relief bonds offered for sale on April 11—V. 136, p. 
2461— was awarded as follows: $500,000 to the Bankamerica Co. of San 
Francisco, as 44s, paying a premium of $65, equal to 100.013, a basis of 
about 4.74%, on the bonds divided as follows: $129,000 on Jan. 1 1939; 
$176,000 in 1940 and 1941, and $19,000 in 1942; the remaining $500,000 
was purchased over the counter at par as 5s, by the Bankamerica Co., 
in association with Dean Witter & Co., R. H. Moulton & Co., Heller, 
Bruce & Co., Weeden & Co., the Anglo California Co., and the Wells 
Fargo Bank & Union Trust Co., all of San Francisco. This block matures 
on Jan. 1 as follows: $157,C00 in 1942; $176,000, 1943; and $167,000 in 
1944. Dated Jan. 1 1933. Prin. and int. (J. & J.) payable at the office 
of the County Treasurer. 

BONDS OFFERED FOR INVESTMENT .—The above bonds were offered 
for public subscription by the successful bidders priced to yield 4.60% for 
the 4%s, and 4.65% for the 5% bonds. 


ALBANY, Albany County, N. Y.—TAX COLLECTIONS.—Lawrence 
J. Ehrhardt, City Treasurer, reported under date of April 3 that of the 
F000 400 38 tax levy for 1932 there was $944,481.75 uncollected as of 

ec. : 32. 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND OFFERING.— 
Felix Corscadden, County Treasurer, will receive sealed bids until 12 m. on 
April 14 for the peretace of $195,000 not to exceed 5% interest coupon or 
registered refunding bonds which will be sold at public auction. Dated 
April 1 1933. Denom. $1,000. Due April 1 as follows: $20,000 from 1934 
to 1942 incl., and $15,000 in 1943. Rate of interest to be expr in a 
multiple of 4 of 1% and must be the same for all of the bonds. Principal 
and interest (April and October) are payable in Albany. A certified check 
for $4,000, payable to the order of the County Treasurer, must accompany 
each proposal, and, in the case of bidders personally attending the auction, 
must be deposited before bidding is started. The approving opinion of 
Leven Hoyt & Washburn, of New York, will be furnished the successful 

er. 


Financial Statement. 


pemoceey 115 ee ta Po 8. ein cn 858 $950,000.00 

Bonded debt, April 9 1933, including this issue_____------ 8,056,000 .00 
Assessed Valuation, Dec. 31 1932— 

Real estate, including special franchise___.......-------- 332 ,279,521.00 

Population, census of 1930__......._____------- 211,953 


ated, April 8 1933. 


ALLEGHANY COUNTY (P. O. Covington), Va.—BOND OFFER- 
ING.—It is announced by Ellis H. Barr, Chairman of the County School 
Board, that sealed bids will be received by the School Board, until 11 a.m. 
on April 26, for the purchase of a $50,000 issue of 5% semi-ann. refunding 
bonds. Denom. $1,000. Dated May 1 1933. Due in 10 years, optional 
in five years. A certified check for %1 ,000 must accompany the bid. 


ALLENTOWN SCHOOL DISTRICT, Lehigh County Pa.—BONDS 
APPROVED.—The Pennsylvania Department of Internal ffairs on April 5 
approved of an issue of $75,000 funding bonds. 


BOND OFFERING .—William H. Rodgers, District Secretary, will re- 
ceive sealed bids until 7:30 p. m. on May 1 for the purchase of $75,000 
4% coupon funding bonds. Dated May 1 1933. Denom. $1,000. Due 
$5,000, May 1 from 1934 to 1948, incl. Interest is payable in May and 
Nov. The offering notice states that an annual tax sufficient to meet both 
principal and interest and State tax thereon has been properly levied and 
assessed by the District and said tax is not in excess of any legal limita- 
tions. It is further stated that the bonds are being issued for the purpose 
of paying an existing indebtedness of the District arising out of the annex- 
ation of the territory to the oy, whereby said District became indebted 
to other school districts from which territory was taken and given to the 
School District of the City. A certified check for 10%, payable to the 
order of the District, must accompany each proposal. 


ALTOONA, Blair County, Pa.—BONDS PUBLICLY OFFERED .— 
Moncure Biddle & Co., of Philadelphia, made public offering on April 12 
of $50,000 444% bonds at prices to net 4.30%. Of the total, $25,000, due 
Jan. 15 1954, were priced at 99.313 and interest and $25,000, due Jan. 15 
1955, were offered at 99.292 and interest. 


AMHERST, Hospeliee County, Mass._-NOTE SALE.—The First 
of Boston Corp. purchased on April 11 an issue of $75,000 tax anticipation 
notes at 3.941% discount basis. Payable Nov. 15 1933. Alternate bids 
were asked for the $75,000 loan and one of $30,000, due Nov. 1 1933. 
‘Tenders submitted were as follows: 


$75,000 $30,000 
.. Bidder— —Discount Basis— 
ee Oe ee AIN® oe 8g oo i ne cwnnn Sea ee. RR ee 
First National Bank of Amherst______.._______--- -. 4.50% 4.50% 
Se ne ce awmemon marae 5.00% 
Second National Bank of Boston______-__-__-_----- A 4.50% 


APOLLO, Armstrong County, Pa.—SALE DATE POSTPONED.— 
H. 8. Smith, Borough Secretary, reports that the date of sale of the $19,000 
414%4% coupon bonds, originally scheduled for Apirl 10—V. 136, p. 2098— 
has been deferred to April 24. Bonds bear date of April 1 1933 and mature 
$1,000 annually on Oct. 1 from 1934 to 1952 inclusive. 


ARKANSAS, State of (P. O. Little Rock).—PROPOSED BOND 
REFUNDING PLANS .—Advices from Little Rock on April 10 indicated 
that under the State’s refunding bond plan of 1933 (V. 136, p. 2279) the 
commissioners of about 30 improvement districts of Arkansas have awarded 
contracts to local agencies to accomplish the refunding. It is understood 
that the agencies will receive as commission from 3 to 5% of the gross 
amounts handled. 

A Little Rock dispatch to the ‘‘Wali Street Journal’ of April 12 reports 
as follows: 

“Bond dealers estimate that about 75% of tae districts in Arkaasas will 
undertake to refund their bonds. 

“J. G. Potts, Vice-President of W. B. Worthen Co. said: ‘Districts that 
are cons.dering refurding should bear in mind tat the law under woich they 
anticipate acting is not madnatory upon bondholders. The refunding can 

consummated only if the Commissioners get in touch with the bond- 
holders and work out a mutually satisfactory refunding plan.’ "’ 


AURORA, Kane Conny, Ill.—DEFERS PAYMENT CF DEBT 
CR AGeaS Tagen of $229,800 in bond principal and interest which 
‘was due on April 1 1933 has been deferred by the city council until July 
15 1933 inasmuch as only $74,504.45 has been collected up to the present 
time on current taxes. Of that amount, $18,626 is on deposit in the 
Aurora National Bank and is not available at present, due to Government 
restrictions. Collections on special assessment taxes are unusually slow 
this year, it is said, presumably because of the council’s action in post- 
penis ae - a] of return of delinquencies to the County Collector from 
pr uly 1. 


BALTIMORE, MD.—$650,000 SCHOOL BONDS RETIRED.—The 
Finance Committee of the Board of Education on April 7 ordered the 
retirement of $650,000 school bonds in advance of maturity date in order 
to save $2€,000 in interest charges. The bonds, due $342,000 in 1933 
and $308,000 in 1934, are held by the Loan Tax Fund of the Board of 
Education, which is a sinking fund separate from the Board's treasury. 


BARRETT TOWNSHIP (P. O. Cresco), Monroe County, Pa.— 
BOND SALE.—Ralph C., Sieg, Township Supervisor, reports that Leach 
ean of Philadelphia, purchased on Jan. 30 an issue of $15,000 funding 

nds. 


Cuyahoga County, Ohio.—BOND OFFERING.—Harry E. 
erk, will ot ve pontee we ee m. - April 29 

series No. te) , Property owners’ 

porti Dated April 1 1933. One bond for $610, 
others for $615. Due Oct. 1 as follows: $610 in 1934 and $615 from 
1935 to 1948 incl. Interest is payable in April and October. Bids for 
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the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for $100 must 
accompany each proposal. 


BAY CITY, Bay County, Mich.—NOTE OFFERING.—The City 
Treasurer is offering for sale an issue of $88,000 6% tax anticipation notes, 
in denoms. of $1,000, $500, $100 and $50, and due on Aug. 20 1933. The 


notes are secured by pledge of 1932 delinquent taxes. 


BELLEVUE SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE.—The issue of $6,500 434% coupon school bonds offered on April 3 
—V. 136, p. 2099—was awarded to the Bellevue Savings & Trust Co. of 
Bellevue, at a price of 100.875, or an interest cost basis of about 4.385% 
to the April 1 1943 maturity date, and 4.05% to the _“. 1 1935 optional 
period. The bonds are dated April 1 1933. Homer J. Freese, Secretary 
of the School Board, states that one other bid was received at the sale. 


BONNEVILLE COUNTY (P. O. Idaho Falls), Idaho.—FINANCIAL 
STATEMENT .—The following official statement is furnished to us in 
connection with the offering scheduled for April 25 of the $100,000 coupon 
funding bonds—V. 136, p. 2462: 


1932. 1931. 1930. 
Assessed valuation _---_......-.-.- $15,073,341 $16,370,867 $17,906,657 


Te eae 40% 40 % 0 
Total tax rate per $1,000_________-- $39.44 $34.43 $30.65 
Tax levy—State (per $1,000)__-_---- 6.00 6.70 5.70 
County (per $1,000) .......--.... 19.00 16.50 14.60 
ee CI 00 AIO) 5 wane aneee 14.44 11.2 10.95 
a i ig $688 ,452 $729,327 $708,958 
Taxes collected as of March 31 1933. $267,992 $579,361 $654,523 
Taxes delinquent as of March 1 1933 (Note) 149,966 54,435 
Note.—Taxes for 1932 become delinquent June 26 1933. 
Bonded Debt. 
General obligation bonds outstanding: 
I i a ale Ses er csc me aig ee $283 ,000 
Pe NS SS Se... a ae 7,500 
5% court house and jail, issued July 1 1919___..-.-------- 150,000 
ee oe er Gee. on eunannmnee ean 100,000 
Cn, Cn NS I ec oma eaineimae $540,500 
Ne nl dle neat 23, 


Warrant debt incurred since Jan. 9 1933 (other than amount 
EN SSeS 2 EE ae es - aeee 23.6 


94 
sae of bonds paid and canceled: 1932, $75,000; 1931. $65,000: 1930, 


99,500. 
Bonds maturing 1933, $70,500; 1934, $77,500. : 
Date of incorporation, 1911. Estimated assessed valuation for 1933, 
4,800,000. Railroad mileage in county, 58 miles. Assessed valuation 
railroad property, $1,527,000. 


BOONE INDEPENDENT SCHOOL DISTRICT (P. O. Boone) 
Boone County, lowa.—BONDS OFFERED.—Sealed bids were received 
until 7:39 p. m. on April 15 - f R. T. Duckworth, Secretary of the Board of 
Directors, for the purchase of a $10,000 issue of refunding bonds. Interest 
rate not to exceed 5%, payableM.& N. Dueon May 1 as follows: $3,000 
in 1944 and 1945 and $4,000 in 1946. Printed bonds and the approving 
opinion of Chapman & Cutler of Chicago will be furnished 


BOSTON, Suffolk County, Mass.—-NO BIDS FOR $1,000,000 LOAN’ 
—City Treasurer Dolan reports that no bids were obtained at the public 
offering on April 11 of a $1,000,000 revenue anticipation loan, dated April 12 
1933 and due on Oct.61933. Mr. Dolan adds that negotiations for sale of 
the loan are proceeding with local clearing house banks. The city has 
experienced considerable difficulty recently in negotiating loans for current 
operating expenses pending receipt of tax money. 

LOAN SCLD—NOTES DECLARED ELIGIBLE FOR PAYMENT OF 
TAXES—Coincident with announcement of the sale of $1,000,000 tax 
anticipation notes, datedApril 12 1933 and due Oct. 2 1933, to the Clearing 
House banks at 4:;% discount basis, City Treasurer Edmund L. Dolan 
issued the following statement with regard to the acceptance of such 
securities, in advance of maturity, for payment of current taxes and other 
obligations due to the City: : 

‘*T see no reason why this cannot be effected. Legally, I am authorized, 
by the City Council, to borrow money against payment of taxes, and the 
terms and maturity are optional with the treasurer. : 

“I therefore will state that the holder of any City of Boston tax antici- 
pation note may present the note for payment, at any time prior to its 
due date, provided the funds received in payment are used for the ——_ 
p= paying current municipal taxes, or other indebtedness due to the City 
Oo oston. 

“Interest on a note would cease on the date of such prior payment.’: 


BOSTON METROPOLITAN DISTRICT, Mass.—COMMITTEE 
FAVORS BOND PURCHASE BILL.—The Legislative Committee on 
Metropolitan Affairs on April 11 favorably reported the bill authorizing the 
District to purchase $5,980,000 Boston Elevated Railway bonds, says the 
Boston ‘‘Transcript’’ of the same day, continuing as follows: ane 

“The committee has been hearing a petition seeking to give the district 
authorities the authority to purchase $7,000,000 worth of Elevated bonds. 

‘‘Under the bill reported, the bonds would be purchased before May 1 
1934, under terms to agreed upon with the Elevated company. The 
funds necessary for the purchase would be provided by an issue of notes or 
bonds of the district, which may be issued either on the sinking fund or 
serial payment plan. " 

“The Elevated bond issues purchased would be a interest at the rate of 
2% per annum in excess of the rate of interest payable on the bonds of the 
district originally issued under the 28-year Elevated control act, to provide 
funds for purchasing such bonds issued of the company. They would be 
payable on or before July 3 1959.”’ 


BROOKLYN HEIGHTS, Ohio.—BOND SALE.—The $5,819 6% note 
payment bonds offered on April 3—V. 136, P; 1931—were purchased at a 
price of par by the Cleveland Trust Co. of Cleveland, the only bidder. 
The total includes $2,000 bonds, due $500 annually on April 1 from 1935 
to 1938 incl. and $3,819 bonds, due April 1 as follows: $319 in 1935 and $500 
from 1936 to 1942 incl. Each issue is dated March 1 1933. 


BUFFALO, Erie County, N. Y.—BOND OFFERING.—William A. 
Eckert, City Comptroller, will receive sealed bids until 11 a. m. (Eastern 
standard time) on April 20 for the purchase of $4,000,000 not to exceed 
6% interest coupon or registered work relief and home relief bonds. Dated 
May 1 1933. Denom. $1,000. Due May 1 1943. Rate of interest to 
be expressed by the bidder in a multiple of 4 or 1-10 of 1%, and the award 
will be made on the basis of the bid representing the lowest interest cost to 
the oy * Principal and interest (May and November) are payable at the 
City Comptroller's office or at the Central Hanover Bank & Trust Co., 
New York, at holder’s option. A certified check for $80,000, payable to 
the order of the City Comptroller, must accompen each proposal. The 
approving opinion of Caldwell & Raymond of New York will be furnished 
the successful bidder. Bonds will be delivered at the Comptroller's office 
or at the aforementioned institution (bidder to state preference) on May 1 
1933 or as soon as possible thereafter. 


Current Financial Data as of March 31 1933. 


Taxes levied for past four years with amounts collected in each year of 
levy, and amounts collected to March 31 1933: 


1928-29. 1929-30. 1930-31. 1931-32. 
Gen'l city tax levy _.$27,875,714.66 $31,920,233.56 $32,560,616.13 $31,297,857.28 
Unpaid local assess _ - 826,239.45 714,194.60 698,147.75 680,889.25 


Total to collect ___$28,701,954.11 $32,634,428.16 $33,258,763.88 $31,978,746 .53 
Collected inyr.oflevy 28,322,314.14 32,368,690.04 32,828,191.44 29,761,932.74 


Uncollected at end 
of year of levy __ 

Per cent collected __- 
Uncoll.on Mar.31 '33 
Per cent collected - -- 


Taxes levied and amounts collected to March 31 of each year—present 
year compared with three previous years: 











$379,639.97 


$265,738.12 
98.7 99 
$209,626 .08 

99.3 


$430,572.44 $2,216,813.79 
2 7 93.1 
$199,048.01 

99.4 


$326,452.77 $1,379,520.95 
99.0 95.7 


(Current Year) 
1929-30. 1930-31. 1931-32. 1932-33. 
Total levy (as above) $32,634,428.16 $33,258,763.88 $31,978,746.53 $27,204,460.15 
Collected to Mar. 31 
of each year_..... 30,386,516.80 30,794,721.78 28,889,354.35 23,554,572.25 





Uncollected - - ...- $2,247,911.36 $2,464,042.10 $3,089,392.18 $3,649,887.90 
Per cent collected... 93.1 92.6 90.3 86.6 
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N. B.—Fiscal year is from July 1 to June 30. Taxpayers may pay one-half of 
city taxes during month of July without penalty and second-half during December 
without penalty. Annual tax sale takes place about May 25 of each year. All 
local assessments due and unpaid on March 1 of each year are spread and added to 
general city tax rolls of ensuing fiscal year, and collection enforced in the same 
manner as general city taxes. 


Gross bonded indebtedness, cash and securities in sinking funds, and 


debt margin: 


As of As of As of As of 
June 30 1930. June 30 1931. June 30 1932. March 31 1933. 
Water bonds_______ $17,519,720.30 $17,897,520.29 $17,899,020.28 $17,467,020.27 





Local improv. bonds. 1,341,909.30 3,389,598 .89 2,752,614.13 2,292,143.60 
Gen 1 improv. bonds. 71,683,456.24 71,932,608.16 68,534,427.12 63,134,506.38 
ee Sennen GS a eS 4,000,000 .00 
Deficiency ref. bonds 5,373,000.C0 4,776,000.00 4,179,000.00 3,582,000.00 
ites of indebt . INTE = rec enteoeeenercadilins ie Lf, liane pm 
ate ane ee 3,000,000.00 8,000,000.00 
ee ee ee EPR ae ee ee ee ees 2,000,000 .00 
Bond anticipation 
notes payable ____ 221,366.92 953,200.00 277,500.00 c500 ,000 .00 
SPS Se $96 651,247.76 $98,948,927.34 $97,634,561.53 $100,975,670.25 


Cash and securities 

in sinking funds d: 

Water bond s.f_ $4,827,023.10 $5,366,283.03 $4,687,421.62 $4,747,294.63 
Other sink’g fds_ 2,808,946.77 2,973,867.50  2,516,259.83 1,066,998 .82 
Debt margin_______ 31,037,596.57 35,503,866.04 38,082,278.21 33,935,295.44 

a Represents bonds issued under Wick’s law for unforeseen welfare expenditures: 
$3,000,000 due in 1934-35, $1,000,000 in 1935-35, $2,000,000 in 1936-37 and $2,000,- 
000 in 1937-38. 

b Represents bonds issued July 1 1932 to purchase tax sale certificates (unpaid 
taxes) at May 1932 sale. All collections of such taxes will be deposited in a special 
fund and used to redeem these bonds at maturity, July 1 1937. 

¢ Bond anticipation notes payable of $500,000 represents amount borrowed from 
sinking funds in anticipation of proposed sale of $4,000,000 home relief bonds. 

d Securities consist of the city’s own bonds or bond anticipation notes. 


Debt service requirements for next five years, including proposed issue: 
Principal Due, To Be Paid by—————- 








Including Sinking and Other Tar 

Year— Sinking Fund Deposits. Funds. Levy. 
ices wwihes albus aaa $8 647,705.44 $887,201.38 $7 ,760,504.06 
See eee 11,018,552.72 702,101.78 10,316,450.94 
 , eee 7 ,007 ,336 .07 339,891.21 6,667 ,444.86 
|. Sree ae 7,710,107 .64 278,599.54 7,431,508 .10 
an cc Susie tewacoaa 9,992,131.95 2,748 291.21 7 243,840.74 


Average yearly interest requirements about $4,280,000. 

Assessed valuations of city property, tax rates and population for the 
last five years: 

Assessed Valuation Tax Rate 
All Property. All Purposes. 
1928-29 _ _ _$1,059,913,105.00 $26.30 per $1,000 
1929-30__- 1,085,722,230.00 ¥ j 
1930-31_-- 1,107,503,950.00 , 
1931-32__- 1,120,181,005.00 27.94 per$1,000 579,953, July 1931 
1932-33--- 1,125,853,030.00 23.619 per $1,000 587,201, July 1932 

Current Budget Plans.—The current budget (1932-33) carries total appro- 

priations of $43 612,515.68 as compared with $45,041,832.96 in the fiscal 

ear 1931-32. Estimated revenues and resources included in the current 

udget amount to $17,021,367.12, leaving the sum of $26,591,148.56 to 
be raised by general tax. This compares with a tax levy of $31,297,857.28 
in 1931-32, and a levy of $32,560,616.13 in 1930-31. This reduction in 
the levy for the current year, in the face of shrinking revenues, has been 
accomplished by reducing the appropriations for all city departments, 
except the relief agencies and by refunding $4,000,000 of the funded debt 
principal maturing this year. These refunding bonds were sold on Oct. 5 
at a bid interest rate of slightly less than 3.80%, which compares with 
rates of 414 to 44 % carried by substantially all of the bonds being refunded. 

During the current year $1,318,540 in 50-year park bonds issued in 1911 
and 1912, and which, if allowed to run to maturity, would not have been 
ae until 1961 and 1962, were called and paid from a sinking fund provided 

or this purpose. 

The budget for the coming fiscal year 1933-34 as presented by the Mayor 
to the Common Council for legislative action contemplates salary and wage 
reductions of all city employees ranging from 714% in the lower brackets 
to 30% in the highest. If these reductions are approved, the total salary 
appropriations in the coming budget will be $1,253,360.46 less than the 
amount appropriated in the current budget, or a reduction of some 13.4%. 


CALIFORNIA, State of (P. O. Sacramento).—IRRIGATION MORA- 
TORIUM BILL PASSED.—The State Assembly on April 5 is reported to 
have passed the ‘“‘Downey Moratorium Bill,"” which was approved the 
previous day by the Senate. It is said that this bill authorizes irrigation 
districts to waive interest and principal of bonds for the length of time 
covered by the measure. 

MEASURE DISAPPROVED BY I. B. A. OF A.—The following is a 
copy of a summary sent out to bondholders and other interested parties 
on April 5 by the Investment Bankers Association of America (California 
group) pointing out what it considers are the weaknesses contained in 


Population. 
555,800, July 1928 
555,800, July 1929 
573,076, Federal Census 


Summary. 

(1) If the full procedure permitted in this bill is invoked by districts, the 
accumulated debt will probably result in the inevitable default of such 
districts. Certainly the temporary advantages that might be gained are 
far outweighed by the possible, serious disadvantages which may be the 
ultimate and permanent result. 

(2) The passing of this bill may retard and possibly stop all plans of irri- 
gation district reorganization now under way or contemplated. 

(3) Bill will lend support to radical! elements advocating ‘‘tax strikes."’ 

(4) Debt settlement to be sound must be a mutual agreement between 
—_ and creditor, which has been and is being accomplished by many 

istricts. 

(5) Vote of Irrigation Districts Association of California on this bill 
shows divided opinion. 

(a) It is felt that if this bill had been granted a rehearing after its con- 
tents were better known, the endorsement by the Irrigation Districts Asso- 
ciation would have been defeated. 

(6) California (State of) Districts Securities Commission definitely dis- 
approves this bill. 

(7) Bill probably is unconstitutional, but in order to secure a test case 
and a Supreme Court decision a year of dangerous confusion will intervene. 

(8) This legislation will create grave concern among bondholders of all 
bonds of political subdivisions in the State of California. 

(a) Assembly Bill No. 258 establishes a dangerous precedent. The trend 
of puieletion of this type, if carried further, may seriously affect the credit 
of the State. 


CAMDEN COUNTY (P. O. Camden), N. J.—BANKERS REFUSE TO 
CASH SCRIP .—lIt was reported on April 9 that the $500,000 in scrip issued 
by the county and city of Camden in payment of municipal salaries is be- 
ing refused by local banks and merchants. 


CANBY, Yellow Medicine County, Minn.—BOND SALE.—The 
$5,000 44 % funding bonds voted at the election held on April 4—V. 136, 
. 2099—are reported to have been purchased by the State of Minnesota. 
} open. $500. Due $500 from July 1 1938 to 1947, incl. Interest payable 
-&J. 


CHEEKTOWAGA SEWER DISTRICT NO. 5 (P. O. Buffalo), 
Erie County, N. Y.—BOND BILL INTRODUCED.—A bill was intro- 
duced in the State Senate on March 29 to legalize all acts and proceedings 
of the Town Board in relation to the creation of Sewer District No. 5 
and to authorize the issuance of $24,000 trunk line sewer bonds of said 
district. The bonds are to be in $1,000 denom., mature $1,000 annually, 
and bear interest at a rate of not more than 6%. Notice of pro 
sale to be published at least once in a newspaper having general circu 
in Cheektowaga at least 10 days before such sale. 


CHELSEA, Suffolk County, Mass.—LOAN NOT SOLD.—George F. 
Henderson, City Treasurer, reports that no bids were obtained at the 
ublic offering on April 12 of $300,000 revenue anticipation notes, due in 
months. 


CHICAGO, Cook County, I1ll.—$1,357,250 SCHOOL WARRANTS 
CALLED.—The Board of Education cailed ‘for payment on April 13 a 





tion 


total of $1,357 ,250 of its 1931 tax anticipation warrants, comprising $750,000 
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educational fund, $300,000 bond and interest fund, $260,550 building 
fund and $46,700 playground fund warrants. 


CHICAGO, Cook County, Ill.—CIVIC BODY ENDORSES ISSUANCE 
OF BONDS .—The Chicago Association of Commerce has urged the approval 
of legislation which would permit the Sanitary District of the city to issue, 
without referendum, $100,000,000 in bonds for the purpose of carrying out 
the recommendations of the report of the special master, representing the 
Supreme Court of the United States, in the lake diversion case.—V. 136, 
p. 2281. The Association, it is further stated, also has favored the issuance 
of refunding bonds for the purpose of replacing obligations already in 
default and others about to mature for which there are no available 
redemption funds. 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.—-BOND SALE.— 
The $25,000 issue of coupon drainage funding bonds offered for sale on 
April 5—V. 136, p. 1932—was jointly purchased by Bigelow, Webb & 
Co. of Minneapolis and the Clara City State Bank as 5\%s at par. Dated 
es a oS 1933. Due from April 1 1938 to 1943. Ne other bids were 
received. 


CINCINNATI, Hamilton County, Ohio.—BONDS AUTHORIZED.— 
The city council adopted ordinances on April 5 authorizing the issuance of 
$80,000 street improvement bonds and $60,000 city’s portion sewerage 
system impt. bonds. The former are part of the $2,718,000 voted at the 
general election on Nov. 3 1925, while the latter amount represents the 
eo nee of an issue of $700,000 approved at the election on 

Ov. (e 


COLORADO SPRINGS, E! Paso County, Colo.—BONDS CALLED. 
—lIt is reported that various paving and improvement district, North End 


‘Impt. District, and storm and sewer district bonds are called for payment 


May 1, on which date interest shall cease. 


COLORADO SPRINGS, El Paso County, Colo.—TAX LEVY 
AMENDMENT DEFEATED.—Associated Press dispatches from this 
city report that at the municipal election held on April 4 the voters rejected, 
ad a bog fi 4,439 to 2,300, a proposed amendment to limit the city tax 
evy mills. 


DAVENPORT SCHOOL DISTRICT (P. O. Davenport) Scott 
County, Iowa.—BONDS AUTHORIZED .—The Board of Education is 
said to have authorized on April 3 a $50,000 issue of 5% short-term _re- 
funding bonds, to be exchanged for 44% % bonds, maturing on May 1. Due 
on May 1 as follows: $10,000 in 1935; $25,000 in 1936 and $15,000 in 1937. 
It is reported that the issue will be handled by the Davenport Bank & 
Trust Co. 

DEARBORN, Wayne County Mich.—NOTICE TO HOLDERS OF 
CITY BONDS 'AND CONTIGUOUS UNITS. Myron A. Stevens, City 
Clerk, under date of April 5. issued the following notice to holders and 
owners of bonds of the Township, Village and City of Springwells, the City 
of Fordson and the Township, Village and former City of Dearborn: 

The Council of the City of Dearborn at its regular meeting held April 4 
1933, by Resolution No. 10064 designated the office of the Treasurer of 
the City of Dearborn as the place of payment of all principal and interest 
falling due on the following bonds, on and after April 1 1933, in lieu of 
the banks and various trust companies designated at the timg the various 
bond issues were sold: 








Name of Bond— Date of Bond. Name of Bond— BDate of ona. 
Township of Springwells. City of Fordson. 
Highway Impt-__-____- Oct. 1 1920) Fifth Sewer Ext______- Sept. 1 1926 
Highway Impt-_----_-- Feb. 1 1922 Township of Dearborn. 
Village of Springwel Library Bonds- ------- June 1 1923 
First Water. has ebay Sap en’ ae Nov. 1 1920 Village of Dearborn. 
Municipal Site__-___-- Nov. 1 1920) water Works Ext____-_ July 15 1920 
Second water -_---.__- Feb. 11921) Water Main Syst. Ext_Oct. 1 1925 
Municipal Building__-_-July 1 1921) water Main eit Jan. 15 1927 
First Sewer ___--.--.-- Dec. 11921)Tp. Sewer No. 2------ Feb. 15 1922 
First Sewet Ext_-__-_- Aug. 1 1922) porter St. Impt______- June 1 1922 
Second Sewer Ext. --- - Feb. 1 1923) Wire Al. & Pol. Signal__July 1 1926 
Third Sewer Ext_____- Mar. 1 1923 7 
Fourth Sewer Ext_____! Aug. 1 1923 Former City of Dearborn. 
Sch. M. C. Gd. Sep_-_Dec. 1 1923| Water Works Ext--_-_- Soot. 3 108 
City cf Springwells. Tr ced No. : aia Boot. i 1998 
First Water Ext_____- Oct. 1 1924] Sawer Dist. 16........ Apr. 1 1928 
Fire Engine Station---Feb. 2 1925) sewer Dist. 18........Aug. 1 1928 
Mulkey M. C. G. 8___Mar. 2 1925] sewer Dist. 19_______. Aug. 1 1928 
Sch. D & I Gd. Sep_--Mar. 2 1925) gewer Dist. 20_______- ct. 1 1928 
Second Water Ext_---- May 1 1925! Sewer Dist. 17-23-30__-Dec. 1 1928 
NE i ee wae il ec. 1 1928 


DELTA COUNTY (P. O. Delta), Colo.— WARRANTS CALLED .— 
General and school warrants are reported to be called for payment at the 
office «f the County Treasurer, interest on registered warrants to cease 
on April 20. 


DENVER (City and County) Colo.—BONDS CALLED.—William F. 
MecGlone. Revenue Manager, is renortel to be calling for payment at par 
on April 30, on which date interest shall cease, various storm sewer, sanitary 
sewer, surfacing sidewalk, improvement, alley paving and street paving 
bonds. Upon the request of the holders of any of the above bonds received 
10 days before the expiration of the call. the Manager of Revenue will 
arrange for their payment at the Bankers Trust Co. in New York City, but 
not otherwise. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BOND SALE.—We are informed by 
George L. Garton, District Secretary, that a $25,000 issue of coupon 
refunding bonds was purchased on April 5 by the lowa-Des Moines National 
Bank, of Des Moines, as 5s at par. Denom. $1,000. Dated May 1 1933. 
Due on Nov. 1 1936. Interest payable M. & N. 


DETROIT, Wayne County, Mich.—CITY OFFICIALS TO CONFER 
HERE ON REFUNDING BOND PLAN.—Arrangements were completed 
on April 13 for a series of conferences to be held in New York City on 
April 17, and later at which a group of city officials will discuss with represen- 
tatives of New York banking institutions plans for the refunding of approx- 
imately $15,000,000 bonds which mature in 1933 and for a general composi- 
tion of the city’s debt structure. Mayor Murphy has repeatedly asserted 
that only a refunding program or a definite moratorium on bond payments 
are the sole hope of the city to avoid a serious financial tangle. Last week 
the city pevbes Ad voted to make no provision in the budget for 1933 to 
cover bond principal due in that year, and also voted to arbitrarily reduce 
the rate of interest to be paid on gptatendios obligations to 3%, from the 
prevailing levies of from 4% to 6% .—V. 136, p. 2463. The first meeting 
of city officials and the bankers, it is stated, will be held Monday mornin 
at the Bankers Trust Co., of New York City. Further conferences wit 
representatives of insurance companies, savings banks and individual 
bond holders are also contemplated. A dispatch from Detroit to the New 
York ‘‘Times’’ of April 14 commented on the proposed meetings as follows: 

“The city’s immediate problem is to locate and obtain a refunding 
agreement from the holders of the $15,000,000 in bonds maturing in the 
1933 fiscal year. Mr. Rightor said he expected at least 30 bondholders and 
representatives of large bondholders to attend the second meeting. 

“The city’s larger refunding program will be started as soon as possible, 
but refunding the 1933 maturities must get attention first. Mr. Rightor 
pointed out that the general features of a program must be arranged. 

‘‘Bonds issued before 1925 may be refunded for 15 years from the date 
of maturity; bonds issued after 1925, water bonds, final maturity not be 
more than 40 years from date of original issue; emergency bonds, 10 years; 
refunding bonds for other special and general bonds, 20 years, and bonds 
to refund tax notes, 10 poten. 

“It is possible under the law, it is said, to arrange the maturities to give 
the city a moratorium on principal payments for 1933, 1934 and 1935. 

“No decision has m reached as to whether the refunding bonds will 
be serial or term issues, but Mr. Rightor said he favored serials because 
they ‘would not further complicate the sinking fund.’ 

‘Funding of the city’s $44,686,000 frozen floating debt also will be 
discussed in New York, Mr. Rightor said. Of these notes, $15,300,000 
are held by New York banks and $11,000,000 by Detroit banks. 

“Mr. Rightor said that the conservators of the two closed Detroit banks 
would be invited to send representatives to the New York meetings, as 
both are large holders of Detroit bonds.”’ 


DRESDEN, Weakley County, Tenn.—BONDS AUTHORIZED.— 
At a meeting of the Quarterly Court on April 3 it is reported that a $70,000 
bond issue was authorized, the revenue to used to retire a $60,000 note 
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borrowed two years prior for school purposes. The remaining $10,000 will 
be used to pay off matured warrants. 


DULUTH INDEPENDENT SCHOOL DISTRICT ei O. Duluth) 
St. Louis County, Minn.—BONDS NOT SOLD.—The $850,000 issue of 
funding bonds offered on April 7—V. 136, p. 2100—was not sold as there 
were no bids received, according to the Clerk of the Board of Education. 
Interest rate is not to exceed 6% payable M. & S. Dated March 15 1933. 
Due from March 15 1935 to 1945 


DUGUESIE, Allegheny County, Pa.—CERTIFICATE ISSUES 
AUTHORIZED .—An ordinance has passed by the City Council 
authorizi the issuance of $15,000 6% certificates of indebtedness, in 


blocks of $10,000 and $5,000, to salaries and other current expenses. 
Certificates bear date of March 15 1933. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—BONDS 
PUBLICLY OFFERED.—The $150,000 43% % roe or registered bonds, 
including $100,000 highway, due from {934 to 1953 incl.. and $50,000 
emergency relief, due from 1934 to 1943, awarded on April 6 to the N. W. 
Harris Co., Inc., of New York, at 100.60, a basis of about 4.66%—V. 136, 
p. 2463—are being re-offered for public investment at prices to yield from 
4.30 to 4.40%. They are declared to be legal investment for savings banks 
and trust funds in New York State. 


EAST CLEVELAND, Cuyahoga County, Ohio.—FINANCIAL 
STATEMENT .—Charles A. Carran, City Manager, has issued his annual 
letter report for the pur of advising citizens and taxpayers of the 
— and activities of the municipal government during 1932 and the 

rtant matters to be considered in 1933. The report shows that with the 
retirements to be made in 1933, the city’s net general bonded debt will be 
decreased from a peak of $1,713,000 in 1927 to $990,000, a reduction of 
45%, and that the special assessment debt will be reduced to $300,000, a 
reduction of 78% from the ag te of $1,384,000 in 1925. No general 
obligation bonds were issued in 1932, although redemptions in that period 
amounted to $164,000. All bonds, it isstated, have been met when due and 
the condition of the sinking funds insures the payment of all 1933 obli- 
tions. The report points out that municipal operating expenses have been 

‘wered to conform with actual revenues available to meet them. 


ELBERT COUNTY (P. O. Kiowa) Colo.— WARRANTS CALLED.— 
It is reported that various general and school warrants are being called for 
payment, the county warrants to cease bearing interest on April 23, the 
school warrants ceased on April 13. 


ELIZABETH, Union County, N. J.—BONDS NOT SOLD.—No bids 
were submitted at the offering on April 11 of $117,000 44%% coupon or 
registered street improvement bonds dated April 1 1933 and due serially 
from 1934 to 1948, incl.—V. 136, p. 2282. Bids at an interest rate other 
than 44%% were also invited. 


Financial Statement (March 25 1933). 


Assessed valuation of real et gon MSR SRS SR Aster nraesg? 53. $148 414,217.00 
Assessed valuation of personal property, 1932.-_...-.-_-- 15,956,165.00 


Total assessed valuation, 1032. ..2..................- $164,370,382.00 
Bonded debt evidenced by permanent bonds, 
including the issue now offered for sale: 





Water ds F 
I 55s ee oe ee a ce ol 5 940,350.00 
eee es Det A Aa ee 5,281,550.00 


RRR SPEAR Page se (et ny ee Ae ei Ry EES cele pclae ea eg a I eh ha $16,095 ,900.00 
Indebtedness evidenced by temporary obliga- 
gations not to be funded by issue now 
offered for sale: 
Temporary impt. bonds for gen. purposes __ 
Temporary impt. bonds for local improve__ 


$508,733.10 
760,000.00 
Temporary bonds or notes for emergency 





ST ME eno cnindschcodaas cna -.. 334,906.30 
Tax rev. bonds issued against taxes of 1929 
to 19032, inclusive..................-.. 3,100,000.00 
Tax anticipation bonds issued against taxes 
ee Ei ia oe ha Mane Gx clewiaaee 125,000.00 
ar a Ce $4,828 ,639.40 
Gross indebtedness evidenced by negotiable obligations__.__ $20,924,539.40 
Deductions from such gross indebtedness: 
Water bonds, included above__________-_~_ $4 ,874,000.00 


Funds on hand derived from special assess- 

ments applicable to payment of bonded 

SIS EERS OS TES OST 2,232,388 .20 
Uncollected taxes levied for the years 1929 

to 1932, inclusive, believed collectible and 

Pledged by law for the payment of tax 

revenue bonds including above, exceeding 3,100,000.00 
Tax anticipation bonds issued against taxes 


ie SO cre it ard he ee Te 125,000.00 

Sinking funds now on hand and held for the 
payment of bonds other than water bonds 685,987.19 
SERRE, SORE Ot EA eee ETE SUT (2 $11,017 ,375.39 





Net bonded debt $9 907,164.01 

wane ® population, according to the 1930 United States census, is 

The amount of special assessments heretofore levied for local improve- 
ments, now unpaid, is $777,527.96. 

The aggregate amount of taxes levied for State, county and city purposes 
upon property within the city for each of the years 1929, 1930, 1931 and 
1932, and the amount of such taxes which remained uncollected on March 25 
1933, are as follows: 


Amount Amount Remain- 
ear— Tazes Levied. ing Uncollected 
ple SR ROP, Se $5,381,934 .00 $97 669 .00 
alia uae 5,670,048 .00 350,064. 
OR EET NS IE ee RE ee ma 5,859,621.00 934,135.00 
a et i Re 5,758,118.00 2,004,353 .00 


The aggregate amount of taxes levied for State, county and city purpose 
upon property within the city for the year 1933, is $5,516,928.53. 


ELLWOOD CITY SCHOOL DISTRICT, Lawrence County, Pa.— 
BONDS NOT SOLD—RE-OFFERING PLANNED.—G. B. Hancher, 
Secretary of the Board of Education, reports that no bids were obtained 
at the offering on April 6 of $50,000 4% coupon or registered school bonds— 
V. 136, p. 2100, and that re-offering will be made later at a higher rate of 
interqes. Dated April 1 1933 and due $5,000 on April 1 from 1936 to 1945 
nel. 


ELMIRA, Chemung County, N. Y.—BONDS OFFERED.—A. Marshall 
Lowman, City Chamberlain, received sealed bids until 8 p. m. on April 14 
for the purchase of $300,000 not to exceed 6% interest coupon or registered 
welfare bonds. The bonds are part of the issue of $500,000 which was un- 
successfully offered on April 3 in conjunction with a $90,000 refunding 
issue—V. 136, p. 2463. The present block of welfare obligations is dated 
April 1 1932 and will mature $60,000 annually on April 1 from 1935 to 1939 
incl. Principal and interest (April and October) are payable at the City 
nag ed office. Legal opinion of Hawkins, Delafield & Longfellow, of 

ew York. 


ERIE, Erie County, Pa.—BONDS PUBLICLY OFFERED.—Moncure 
Biddle & Co., of Philadelphia, made public offering on April 10 of $60,000 
4% % bonds at a yee of par and interest. Due $10,000 annually on May 1 
from 1937 to 1942 incl. 


ERIE, Erie County, Pa.—BOND OFFERING.—M. J. Henry, City 
Clerk, will receive ed bids until 10 a. m. (eastern cetera tenes on 
wey 9 for the purchase of $126,000 coupon refunding bonds, divided as 


follows: 
$68,000 414 % series B bonds. 
58.000 414 % series A bonds. 
Each issue is dated May 1 1933. 
2 to 20 years. 
Dp. 2463. 
ESSEX COUNTY (P. O. 





Denom. $1,000. Due serially in from 
Previous mention of these bonds was made in V. 136, 


Elizabethtown), N. Y.—BOND BILL 
SIGNED.—Governor Lehman has signed the Porter bill as Chapter 136, 
Laws of 1933, empoweri the county to issue $100,000 bonds to pay 
certain outstanding obligations evidenced by notes, certificates and other 
forms of indebtedness. 
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FARRELL SCHOOL DISTRICT, Mercer County, Pa.—BOND 
OFFERING. e J. Wetherstein, Secr of the of Education 
will receive sealed bids until 8 p. m. on April 2 = ner ase of $125,006 

bonds. Dated April 1 1933. Denom. $1,000. 


4% or 4%% coupon school 
A certified ch 


FLATHEAD COUNTY (P. O. Big Fork) Mont.—BOND ISSUANCE 
CONTEMPLATED .—tThe county will float an issue of $150,000 in bonds to 
take up outstanding road, bridge, poor and _ fund warrants, ac- 
cording to report. It is said that they will be offered after July 1. 


FORT BENTON, Chouteaux County, Mont.—BONDS VOTED.— 
At an election held on April 3 the voters are stated to have approved the 
issuance of $45,000 of filtration plant construction bonds by a wide margin. 
Due in 20 years. 


FREDERICK COUNTY (P. O. Frederick), Md.—TAX SALE PROVES 
FAILURE.—Only four of the 163 pieces of property offered for sale on 
April 10 because of tax delinquencies were sold, the remaining 159 reverting 
back to the County Treasurer’s list due to a lack of bids. ae of the 
properties were unsuccessfully offered last year, according to the Washing- 
ton ‘‘Post’”’ of April 11. 


FREMONT, Sandusky County, Ohio.— DEFAULTS $11,500 BOND 
PRINCIPAL AND INTEREST .—As a result of being unable to negotiate 
a loan to meet the charges, the city, for the first time in its history, was 
forced to default on $11,500 in bond rincipal and interest which became 
due on April 3, according to the Toledo “‘ Blade” of the following day. 
Municipal employees, who received only 40% of their salaries for the first 
half of March, were given checks for the balance and told to take their 
chances of getting them cashed, it is said. The city is stated to have 
approximately $60,000 tied up in a closed bank. 


GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.—REPORT OF 
BOND EXCHANGE.—John Zimmerman, Village Clerk, reports that the 
issue of $16,405.38 6% refunding bonds unsuccessfully offered on Feb. 17 
—V. 136, p. 1750—is now being given in exchange for a similar amount of 
obligations in default. The refunding issue is dated Oct. 1 1932 and due 
serially on Oct. 1 from 1934 to 1942, inclusive. 


GONZALES COUNTY ROAD DISTRICT NO. 1 (P. O. Gonzales) 
Tex.—_MATURITY.—The $25,000 issue of 54% semi-ann. road bonds 
that was purchased at par by Graham & Co., Inc., of San Antonio—V. 
136, p. 2463—is due on July 15, as follows: $3,000 in 1933; $4,000, 1934 to 
1936, and $5,000 in 1937 and 1938. 


GRAND RAPIDS SCHOOL DISTRICT, Kent County, Mich.— 
PROPOSED BOND FINANCING.—The Board of Education plans to 
offer for sale about April 17 a total of $490.000 bonds, of which $290,000 
will be issued in anticipation of collection of delinquent taxes for the current 
ear and $200,000 in anticipation of unpaid 1930-1931 taxes. The total of 
nds authorized against such delinquencies is $596,000. The Old Kent 
Bank is reported to have agreed to purchase $150,000 worth of the bonds. 
ADDITIONAL INFORMATION .—Sealed bids for the purchase of the 
above 5% bonds wiil be received until 5 p.m. on April 17 by Herbert _ N. 
Morri:l, Secretary of the Board of Education. enom. $1,00U. Due 
$29,000 Sept. 1 1933 and $200,000 March 1 1934. Bids will be received 
for the whole issue or any part thereof. Bonds and interest are payavle at 
the office of the Treasurer of the Board. A certified check for 3% of the 
issue bid for. payable to the order of the President of the Board of Education, 
must accompany each proposal. 


GRANT COUNTY (P. O. Marion), Ind.—BONDS NOT SOLD.—The 
issue of $40,000 poor relief bonds offered on March 17—V. 136, p. 1595— 
failed of sale, according to Clay Kearns, County Auditor. 


GREAT BARRINGTON, Berkshire County, Mass.—LOAN NOT 
SOLD.—Edward Kelly, Town Treasurer, reports that no bids were obtained 
at the offering on April 10 of a $50,000 revenue anticipation loan, dated 
April 15 1933 and due on Nov. 15 1933—V. 136, p. 2463. Bids were asked 
on a discount basis. 

The loan was later sold privately to the Merchants National Bank of 
Boston at 544% discount basis. 


GUYMON, Texas County, Okla.—BOND OFFERING.—Bids will be 
received until 3 p. m. on April 21, by Zellner Glenn, City Clerk, for the 
urchase of a $50,000 issue of 6% coupon semi-ann. gas system bonds. Due 
5,000 from 1938 to 1947 incl. Authority for issuance: Section 27, Chapter 
10, Constitution of Oklahoma. A certified check for $2,000 must accom- 
pany the bid. (These are the bonds that were voted on March 21—V. 136, 
p. 2282). 


HAGERSTOWN, Washington County, Md.—PLAN LOAN OF 
$62,000 TO MEET BOND INTEREST .—The city will seek permission to 
borrow $62,000 on short-term notes for the purpose of paying interest on 
bonds which became due on Apr. 1 1933. Funds of the city are tied up in 
three local banks, that are either closed or on restrictive operating basis. 


HAMILTON, Butler County, Ohio.— BONDS AUTHORIZED.—The 
city council recently adopted an ordinance providing for the issuance of 
$9,100 444% sewer and drain construction bonds, to be dated May 1 1933 
and mature on Nov. 1 as follows: $900 from 1934 to 1942 incl. and $1,000 
in 1943. Interest is payable in May and Nov. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BONDS PUB- 
LICLY OFFERED.—The Harris Trust & Savings Bank, of Chicago, is 
offering for public investment $50.000 414% coupon road bonds at prices to 
yield 4.15% for the 1934 maturity, 1936, 4.25%, 1937 and 1938, 4.30%. 
Bonds are dated April 15 1930 and mature Oct. 15 as follows: $15,000 fn 
1934, 1936 and 1937, and $5,000 in 1938. Principal and interest (April and 
Oct. 15) are payable at the County Treasurer’s office. Legality ap proved 
by Squire, Sanders & Dempsey, of Cleveland. The bonds, according to 
report, are eligible as security for Postal Savings deposits and direct general 
obligations of the entire county, payable from taxes levied against all the 
taxable property there within the limits imposed by law. 


Financial Statement (As Officially Reported by the County Clerk Nov. 4 1932). 


eck for $500 must accompany each proposal. 


Assessed valuation for taxation... -.............._-.....- $1,114,869 ,000 
py Ee en i a eee 19,159,095 
EE |’ SENIOR $3,715,846 
a ah Sate I Se Sa I A RS EES ce 5 15,443,249 
I Se ee 589 356 
TO ea 493 ,678 


Total debt less than 1%4 % of assessed valuation. 


HANNIBAL SCHOOL DISTRICT (P. O. Hannibal), Marion County, 
Mo.—BOND SALE.—A $320,000 issue of 444 % coupon school construction 
and impt. bonds has been purchased by the Harris Trust & Savings Bank of 
Chicago, the Hannibal National Bank, and the Bankers Bond & Securities 
Co., both of Hannibal, jointly, at a price of 103.50, a basis of about et t 
Denom. $1,000. Dated Aug. 1 1932. Due in 1943. Interest payable F. & 

(This report corrects that given in V. 136, p. 1932.) 


HARDWICK, Caledonia County, Vt.—BONDS NOT SOLD.—The 
issue of $35,000 4% % refunding bonds offered on April 8—V. 136, p. 2101— 
was not sold, as no bids were received. Dated Jan. |, 1933 and due $2,500 
on Nov. 1 from 1933 to 1946, inclusive. 


HARTFORD, Hartford County, Conn.—OPERATING DEFICIT .— 
During the fiscal year ended March 31 1933 the city had an actual operating 
deficit of $472,264.72, according to report. 


HAWAII, Territo of (P. O. Honolulu).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT.—An announcement of a 
relief loan grant to this Territory was made public by the Corporation on 
April 12, as follows: 

“The R. F. C., upon application of the Governor of Hawaii, today made 
available $87,500 to meet current emer engy retet needs in that Territory 
for the iod April 21 to May 31 1933 H ese funds are made available 
under Title I, Section 1, subsection (c) of the Emergency Relief and Con- 
struction Act of 1932 with the understanding that the responsibility of the 
Territory of Hawaii to make every effort to develop its resources to provide 
relief is not in any way diminished. The Corporation has heretofore made 
available $307,435 to meet current emergency relief needs in the Territory 
of Hawaii.” — see el Ok el até 
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HARTFORD WEST MIDDLE SCHOOL DISTRICT (P. O. Town of 
Hartford), Fairfield County, Conn.—BOND SALE.—Award was made 
on = ae val + ae fey 4%% school fun bonds to Turner, Mansfield 


& Co., , at a price of 100.544, a is of about 4.45%. Dated 
Apr. 15 1933. Denom. $1,000. Due $5,000 annually on Apr. 15 from 1935 
3 1959 incl. Principal and interest (Apr. and Oct. 15) are payable at the 


hoenix State Bank & Trust Co., Hartford. Legality approved by Gross, 
Hyde & Williams, of Hartford. The bonds, it is said, are free from income 
taxes under the Federal Government laws, and under an Act of the State 
Legislature are exempt from taxation in Connecticut. 


The following is a list of the bids submitted at the sale: 

Bidder ‘ Rate Bid 
Turner, Mansfield & Co. (Purchasers) ._............-.....-...- 100. 
EOF 2 RCL ESI NLL ATA TE Rh ce 100.21 
Francis R. Cooley & Co. and R. L. Day & Co., jointly________- 100.19 
IIE Pt a, Pe a ne ok ed ee es eee 99.6 
pT a a a Oe Bee x100.25 


A Trustee 
xBid for $50,000 due up to 1938 incl. 


FINANCIAL STATEMENT AS OF APRIL 6 1933. 
West Middle School District of the Town of Hartford. 
Grand List July 1 1932, excluding tax exempt property --_--___-_ $65,981,861 


REE MIR EEE 625,000 
Floating Indebtedness as of Apr. 6 1933--------- 125,000 
(To be funded by the proposed bond issue) 
SERRE REISE ec pe ENR Gre ate eco Nye oe $750,000 
IES RS Sl aR ie OR Sees Fe 191,021 
IR ete cea ee See oh, LU Sete d $558 979 


This issue will not bring the 1] 
all Schoo! Districts therein up to 
city including tax exempt pro 
value of corporation stock of $78,257,885. 4 

The net debt of the District including this issue will be less than 1% of 
the grand list of the District excluding tax exempt property. 


HEMET, Roverside County, Calif.—BONDS DEFEATED.—At the 
election held on April 4—V. 136, p. 1412—tthe proposal to issue $121,000 
of water system bonds was defeated. ‘The proposal failed to obtain the 
required two-thirds majority vote, the count being 389 ‘‘for’’ to 238 
**against.”’ 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BONDS AUTH- 
ORIZED.—The county is authorized to construct a public market in 
Minneapolis under a bill passed by the Senate on April 5 and sent to the 
Governor. It authorizes the issuance of $500.000 in bonds after a vote of the 
people, according to report. 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich— 
NOTE OFFERING.—Mabel G. Herold, Secretary of the Board of Educa- 
tion, will receive sealed bids until 12 M. on April 15 for the purchase of 
$250,000 6% tax anticipation notes, dated April 15 1933 and due on April 15 
1934. The notes, it is said, are secured by all the uncollected taxes of 1930 
and 1931 and 25% of uncollected 1932 taxes, and may be used to pay an 
of the school taxes of said years. A certified check for 5% of the bid, 
ve, the order of the District Treasurer, must accompany each 
proposal. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BONDS NOT SOLD. 
—Howard J. Bloy, Towns p Clerk, reports that no bids were received 
at the offering on April 12 of $656,000 not to exceed 6% interest coupon 
or registered bonds, including issues of $528,000 general impt. and $128,006 
assessment bonds.—V. 136, p. 2463. 


HUTCHINSON, McLeod County, Minn.—BONDS DEFEATED.— 
It is reported that at an election held on April 4 the voters rejected a proposal 
to issue $45,000 in sewage disposal plant bonds. 


INDIANA, State of (P. O. Indianapolis).—LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORATION .—The fellowing notice 
ye i loan grant to this State was made public by the R. F. C. on 

pr : 

“The Corporation, upon application of the Governor of Indiana, today 
made available $93,315 to meet current emergency relief needs in four 
counties during the month of April 1933. These funds are made available 
under Title I, Section 1, subsection (c) of the Emergency Relief and Con- 
struct.on Act of 1932. The R. F. C. heretofore has made available $3,- 
952,260 to meet current emergency rel'ef needs in various pouitical sub- 
divisions of the State of Indiana.”’ 


IONIA, Ionia County, Mich.—ELECTION RESULTS.—At the regular 
election held on April 3 a vote of 920 to 541 was cast in favor of the pro 
issue of $50,000 water works bonds and the campaign for the office of Mayor 
bo 7 by ee J. Spaulding, who defeated Hiram H. Darling by a vote 
of 1,466 to 1, 5 


IOWA, State of (P. O. Des Moines).—BOND SALES CONTEM- 
PLATED.—It is reported that the Board of Supervisors of the following 
counties will meet on April 17 to institute proceedings for the sales of the 
following bonds: $110,000 Benton County primary road refunding; $96,000 
Cerro Gordo County, primary road refunding; $60,000 Mahaska County 
bonds, $45,000 Wapello County bonds, $415,000 Pottawattamie County 
bonds, and $30,000 Bremer County primary road refunding bonds. 

Also $115,000 of Clinton County primary road refunding; $11u,000 pri- 
mary road refunding bonds of Black Hawk County; Dubuque County, 
germany road refunding bonds in the amount of $90,000 which were ratified 

y the State Highway Commission; $75,000 Polk County peemery road 
refunding; $56,000 Johnson County primary road refunding nds. 


IPSWICH, Essex County, Mass.—TEMPORARY LOAN.—J. T. 
Morton, Town Treasurer, reports that the Salem Five Cents Savings Bank 
purchased early in the month an issue of $25,000 revenue anticipation 
notes a 6% discount basis. Dated March 28 1933 and payable on Sept. 
28 3. 


IRON RIVER SCHOOL DISTRICT, Iron County, Mich.—PRO- 
POSED BOND DEFAULT .—The Board of Education is reported to have 
asked a Detroit trust company to furnish it with a list of the names of 
holders of $15,000 bonds which mature during June for the purpose of 
arranging for the extension of the maturity date inasmuch as funds are 
not expected to be available to meet the obligations. It is believed, however, 
that payment will be made of about $5,700 in interest due at that time. 


al debt limit of the City of Hartford and 
% of the last completed grand list of said 
y of $79,592,902, but excluding taxable 








IRVINGTON, Essex County, N. J.—BOND OFFERING.—W. . 
Jamouneau, Town Clerk, will receive sealed bids until 8 p. m. on April 25 
for the purchase of $429,400 coupon or registered bonds, divided as fo.!ows: 
$279,000 6% assessment bonds of 1932. Dated Jan. 1 1932. Due Jan. 1 

as fo.lows: $6,.00 in 1935, $69,000. 1936; $90,000 in 1937 and 
1938, and $24,960 in 1939. The bonds are the balance of an 
authorized issue of $727,000. 

150,000 6% sewer bonds of 1933. Dated Mar. 1 1933. Due $10,900 on 
Mar. 1 from 1934 to 1948, incl. This issue was previously offered 
on Mar. 7 at which time no bids were received.—V. 136, p. 1933. 

Denom. $1,000. Principal and interest on the respective issues (Jan. 
and July and May and Nov.) are payable at the Merchants & Newark 
Trust Co., New York. No more bonds are to be awarded than will pro- 
duce a premium of $1,000 over the amount of each issue and the respective 
amounts to be obtained through the sale are $276,210 and $148,500. Bonds 
cannot be sold at less than a price of 99 and accrued intevest. A certified 
check for 2% of the bonds bid for, payable to the order of the Town, must 
qocompany each proposal. The approving opinion of Hawkins, Delafield 
& Longfellow, of New York, will be furnished the successful bidder. 


ITHACA, Tompkins County, N. Y..-TAXES FULLY COLLECTED. 
—J. E. Matthews, City Clerk, reported recently that all of the 1932 taxes 
have been collected as well as all taxes of previous years. 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BOND SALE.—A 
$10,000 issue of 5% semi-ann. funding bonds is stated to have been pur- 
chased by the White-Phillips Co. of Davenport. 


JACKSONVILLE, Duval County, Fla.— MAY 1 BONDMATURITIES 
TO BE MET.—On April 6 it was announced by Fred M. Valz, City Finance 
Commissioner, that the city had sufficient funds on hand to take care of 
$100,000 worth of bonds maturing on May 1. This means that the city 
will not have to borrow money for that purpose. Earlier in the year 
fears had been expressed that tax collections might not be sufficient to 
take care of the bond payments but the money is now on hand. 
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JOLIET SCHOOL DISTRICT, Will County, Ill._—PROPOSED BOND 
ISSUE.—The Board of Education is considering the issuance of $105,000 
bonds for the purpose of making payment of teachers’ salaries. 


KALAMAZOO, Kalamazoo County, Mich.—TAX CULLECTIONS.— 
D. P. Turnbull, City Auditor, reports that of $1,468,707.58 in State, 
county, city and school taxes payable by the taxpayers in 1932, there 
was uncollected at April 1 1933, $353,106.58 or 24% of the total due. 


KENNETT, Dunklin County, Mo.—BONDS VOTED .—At the election 
held on April 4—V. 136, p. 2283—the voters are said to have approved the 
issuance of $30,000 in sewage disposal and equipment bonds. 


KENOSHA, Kenosha County, Wis.—BOND OFFERING .—Sealed bids 
will be received until 2 p.m. on April 21 by H. ©. Laughlin, Director of 
Finance, for the purchase of three issues of coupon refunding bonds aggre- 
seeing $73,000, divided as follows: 
3,000 high school bonds, series of 1926. Dated May 1 1933. Due on 
May 1 1943. Interest payable M.& N. A $200 certified check, 
Payable to the Bo! must accompany the bid. 
30,000 school, series of 1923 bonds. Dated June 1 1933. Due on June 1 
1942. Interest yable J. & D. A cercified check for $150, 
Payable to the City, must accompany the bid. 
10,000 school, series of 1930 bonds. Dated June 1 1932. Due on June 1 
1942. Interest payableJ.&D. A certified check for $50, payable 
to the City, must pay ony the bid. 
The bonds will not be sold for less than par, and the basis of determina- 
tion shall be the lowest rate of interest bid by the successful] bidder. Bidder 
must pay accrued interest at the rate borne by the bonds from the date of 
the bonds to the date of payment of the purchase price. The call for 
bids is on this basis. A par bid with the rate of interest which the bidder 
will accept over the period stipulated by the bonds. Principal and interest 
) ay beer at the City Treasurer's office. Legality approved by Chapman 
Cutler of Chicago. Bonds will be ready on or about May 1. 


LAKE COUNTY (P. O. Crown Point), Ind.—PLAN EXCHANGE 
OF $400,000 WARRANTS.—H. L. Conter, County Treasurer, writing in 
connection with the issue of $400,000 4%% tax anticipation warrants 
offered without success on April 1—V. 136, p. 2464, states that separate 
bids are being received from holders of claims for services in connection 
with county poor relief activities and that the warrants will be distributed 
in settlement of such claims. 


LAPEER, Lapeer County, Mich.—BONDS DEFEATED.—At an 
election held on April 3—V. 136, p. 2101—a proposed issue of $175,000 
electric light plant_construction bonds was defeated by a considerable 
mecgie of votes. Dr. D. J. O’Brien defeated Roy Carter for the office of 
Mayor. 

LA SALLE COUNTY (P. O. Ottawa), Ill.—BOND OFFERING.— 
George A. Hunter, County Clerk, will receive sealed bids until 10 a. m. on 
April 22 for the purchase of $100,000 5% coupon relief bonds. Dated 
Jan. 11933. Due Jan. 1 as follows: $12,000 in 1941, $57,000 in 1942, and 
$1,000 in 1943. Principal and interest (Jan. and re) are payable at the 
pi aon Treasurer's office. Legality approved by Chapman Cutler, of 

cago. ES 

LEONIA, Bergen County, N. J.—BONDS NOT SOLD.—No bids were 
submitted at the offering on April 10 of $212,000 not to exceed 6% interest 
coupon or regsitered improvement bonds, dated March 1 1933 and due 
serially on March 1 from 1934 to 1955, inclusive.—V. 136, p. 2283. 


LODI, Songer County, N. 2.—BOND SALE.—The $251,500 coupon 
or registered nds offered on April 10—Y. 136, p. 2283—were sold as 
6s, at a price of par, as follows: $239,5C6 to the Norfolk & Western Railway 
Co., of Philadelphia, and $12,000 to the State Sinking Fund Commission. 
No other bids were received. The sale cons.sted of: 
$14u,000 assessment bonds. Due March ] as fellows: $20,000 in 1935 
and $30,060 from 1€36 to 1939 incl. 
111,500 general impt. bonds. Due March 1 as follows: $7,500 in 1934; 
7,000 from 1935 to 1939 incl.; $9,000 in 1940 and $10,000 from 
1941 to 1946 incl. 
Each issue is dated March 1 1933. 


LOGAN COUNTY (P. O. Sterling), Colo.— WARRANTS CALLED,— 
The County Treasurer is reported to be calling pe panes at par, at his 
office on April 20, various school district, general fund and county warrants. 


LONG BEACH, Nassau County, N. Y.—BANKERS THREATEN 
TO SUE FOR PAYMENT OF $554,853 NOTES.—A dispatch from the 
above-named city to the New York ‘‘ Herald Tribune’’ of April 8 reported 
as follows on the possible institution of court proceedings against the city 
by a banking group holding $554,853 in demand notes: 

“The so-called bankers’ committee representing 14 banks which are 
creditors of the City of Long Beach informed Mayor Frank Frankel and 
the City Council so-deay that it would sue for payment of $554,853 in 
demand notes on the city. 

‘*The bankers also refused to lend $95,000 to the city against back taxes 
collected and deposited in the Central Hanover Bank and Trust Company, 
unless, as they advised City Treasurer Thomas J. Hogan, ‘we come to a 
full understanding with yourself and other city officials as to the future 
conduct of city affairs.’ The committee said the city had failed to obtain 
consent of bondholders to refunding of present obligations and had not 
instituted a more vigorous tax collection campaign. 

“The difficulties with the bankers, according to a spokesman for the 
City Council, resulted from a controversy as to the salary of Bernard Van 
Rensselaer, who represents the committee here. He receives $12,000 a 
year from the bankers, who insisted that the city pay haif his salary. 

‘* “he bankers wrote us on March 10,’ the spokesman said, ‘that unless 
we agreed to that a break would result.’ ’’ 

BANKERS INSTITUTE SUIT AGAINST CITY.-—The Brooklyn 
“Eagle” of April 8 reports that on the previous day City Treasurer Thomas 
J. Hogan was served with summons and complaint in connection with the 
failure of the municipality to make payment of the above described notes. 
The city, it is said, has been given 20 days in which to file its answer with 
the Supreme Court, Manhattan. 


LOS ANGELES, Los Angeles County, Calif.—CITY ENTERS SUIT 
BROUGHT BY STATE BRID 7E AUTHORITY .—On the ground that the 
interests of the city will be seriously affected by an unfavorable decision of 
the State Supreme Court in the suit brought by the California Toll Bridge 
Authority against the State Director of Public Works (V. 136, p. 2462), the 
attorneys representing the city have filed on behalf of the Water and 
Power Department a memorandum of amici curiae in support of the petition. 
The Reconstruction Finance Corporation has authorized $22,800,000 in 
loans to the Department in connection with the Boulder Dam project and 
it is expected that a proceeding involving the validity of such proposed loans 
will present some of the questions to be decided in the above case. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif .—-RECON- 
STRUCTION FINANCE CORPORATION LOAN APPLICATION .—The 
County Board of Supervisors is reported to have requested an additional 
loan grant of $4,168,610 from the R. F. C. to be used for unemployment 
relief in the county for May and June. Should the request be granted it 
will bring the county’s aggregate of loan grants up to $9,536,878 since 
February. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT, (P. O. 
Los Angeles), Calif.—-BOND OFFERING.—Sealed bids will be received 
by L. E. Lampton, County Clerk, until 2 p. m. on April 24, for the purchase 
of a $442,000 issue of 5% flood control bonds. Denom. $1,000. Dated 
July 2 1924. Due on July 2 1933. Prin. and int. (J. & J. 2) payable at 
the office of the County Treasurer in Los Angeles. The approving opinion 
of O'Melveny, Fuller & Myers of Los Angeles, will be furnished to the 
bidder. No bid will be considered at a lower rate of interest than 5% or 
for less than par. A certified check for 3% of the bonds bid for, payable 
to the Chairman of the Board of Supervisors, is required. The following 
information is furnished with the official offering notice: 

The assessed valuation of taxable real property in said Los Angeles County 
Flood Control District for the year 1932 was $2,352,041,405.00. and the 
amount of bonds previously issued and now outstanding is $16,696.500.00. 

The Los Angeles County Flood Control District contains an area of 
approximately 1,722.8%0 a_res. 

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif._-LONwU OF FERING.—Sealed bids will be received until 2 p.m. on 
Apri 17, by L. E. Lampton, County Clerk, for the purchase of the follow- 
ing issues of bonds, aggregating $680,000: 
$539,000 Los Angeles City High School District bonds. Due on June 1 

as follows: $155,000 in 1933; $32,000 in 1934 and $16,000, 1935 











to 1956, inclusive. ie 
141,990 Los Angeles City School District bonds. 


Due on June 1 1933. 
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Denom. $1,000. Dated June 11931. Interest rate is not to exceed 4% % 
payable semi-annually . All of said bonds shall bear the same rate of 
interest. Principal and interest payable in lawful money at the County 
Treasury or at the fiscal agency in New York City. The bonds will be 
sold for cash only and at not less than par and accrued interest. A certified 
check for 3% of the amount of the bonds, = to the Chairman of the 
Board of Supervisors, is required. The fo lowing financial information is 
furnished with the offering notices: 

Los Angeles Nag 2 High School District has been acting as a high school 
—" under the laws of the State of California continuously since July 1 
1900. 

The assessed valuation of the taxable property in said high school district 
for the year 1932 is $1,731,965,875, and the amount of bonds previously 
issued and now outstanding is $27 ,531,655.12. 

Los Angeles City High School District includes an area of approximately 
1,094.853 square miles, and the estimated population of said high school 
district is 2,544,650. - 

Angeles City School District has been acting as a school district 
under the laws of the State of California continuously since July 1 1900. 

The assessed valuation of the taxable property in said school district 
for the year 1932 is $1,656,392,225, and the amount of bonds previously 
issued and now outstanding is $34,793,970. 

Los Angeles City School District includes an area of approximately 
ot oT tio miles, and the estimated population of said school district 

5 


LOWELL, Middlesex County. Mass.—BORRO WS $250,000 FROM THE 
STAT. E.—The city on April 7 obtained a loan of $250, 000 from the Emer- 
gency Va Board .recently created by the State Legislature for the 
Frrpose urpose of making loans to cities and towns on the basis of unpaid taxes. 
he loan bears interest at 5% and is half of the total requested by the city. 


MADISON COUNTY (P. O. Anderson), Ind.—EOND SALE.— 
The $72,400 6% poor relief bonds offered on March 22—V. 136, p. 1751 
Pag, ~ awarded to the Anderson Banking Co. and the Citizens Banking 

Co., both of Anderson, jointly. Only one bid was submitted at the sale. 
The i. bear date of March 22 1933 and mature as follows: $4, 020 
M. . 15 from 1934 to 1941 incl., and $4,040 M. & N. 15 1942 


anaes (State of).—ADDITIONAL INFORMATION .—In setabiattin 
with the report last week of the purchase of $400, tax anticipation 
notes by F. S. Moseley & Co. of Boston—-V. 136, p. 2464—-we are advised 
 f the Deputy State Treasurer that the issue was sold at an interest rate 

3.98% and matures on May 30 1933. The maturity date was pre- 
viously given as June 1 1933. 


MARION COUNTY (P. O. Marion), Ohio.—-BOND SALE.—The $3,- 
one. 83 6% Clover Ave. improvement bonds offered .- March 31—V. 136, 
933—were purchased jointly ~ | William E. and D. J. Lawler, both of 
Kiarion, “ par plus . premium of $14, ual to 100. 45, a basis of about 
89%. Dated Oct. 1.1932 and due as follows: 1.83 March and $200 
aa 1 1934 and $200 March and Sept. 1 from 1935 to 1941 incl. 


MARSHFIELD, Wood County , Wis.—BONDS AUTHORI/7ED.— 
At a meeting held on Apri 6 the Common Council authorized the issuance 
of $50,000 in bonds for construction and improvements of water main 
and sewers. The bonds will be issued in denominations of $5,000, will 
bear 5% interest, and will be pavabic beginning May 15 1935. The Mayor 
stated that the issue will be taken up by the administration of the Wisconsin 
Teachers Retirement Fund. 


MEMPHIS, Shelb county, Tenn.—BOND SALE.—The $250,000 
issue of coupon or r a7 water department, series C, bonds offered for 
sale on April 11—V 36. 2283—-was purchased by the Union Planters’ 
National Bank & Trust Go. ‘of Memphis, paying _l- of $100, east 
of 100.04, a basis of about 4.83 % on the bonds divided as follows: $170,000 
as 5s, due $17,000 from ty 5. to ees and $80,000 as 4%s, due $17,000 
from 1945 to 1948, and $12,000 1949. 

The only other bidder for the sais was the Board of Water Commis- 
sioners, offering par for 5% bonds. 


MIAMISBURG, Montgomery County, Ohio.—BONDS AUTHOR- 
IZED—An issue of $3, 000 5% bridge construction bonds was recently 
authorized to be sold by the City Council. The ordinance provides that 
the bonds are to be dated May 1 1933 and mature $300 annually on Sept. 
1 from 1934 to 1943 incl. Principal and interest (March and Sept.) are 
payable at the First National Bank, Miamisburg. 


MICHIGAN, State of (P. O. Lansing).—RECONSTRUCTION FI- 
NANCE CORPORA TION GRA NTS LOAN —The R. F. C. issued the follow- 
ing announcement of the granting of a relief loan to this State on April 8: 

‘The Corporation upon application of the Governor of Michigan, to-day 
made available $3,848,473 to meet current emergency relief needs in various 
political subdivisions of that State. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Act of 1932. 

‘*In support of his application the Governor stated that both he and the 
Committee of the Senate and House of Representatives of the Legislature 
of Michigan had pledged their support of the measure now under considera- 
tion by the Legislature which is designed to provide State funds for relief 
purposes. This measure has already been passed by the State Senate, and 
early action is expected by the House, it is claimed. 

‘The R. F. C. heretofore has made available $15,725,790 to meet current 
qenerqency, y, relief needs in various political subdivisions of the State of 
Michigan.’ 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—TEMPO- 
RARY BONDS AUTHORIZED .—The Board of Freeholders has authorized 
the issuance of $250,000 4% ‘‘baby bonds,”’ to mature on Dec. 31 1933, 
as a means of providing additional credit to carry on county business. The 
bonds are in denoms. of $10 and will be disposed of at private sale in antici- 

ation of tax collections. The Freeholders also approved of an issue of 
150,000 not to exceed 6% interest tax anticipation bonds. 


MINTO SCHOOL DISTRICT (P. O. Langdon), Cavalier County, 
N. Dak.—CERTIFICATES NOT SOLD. Tae" 2, 500 issue of certificates 
of indebtedness offered on March 25—V. 136, 1934—-was not sold as no 
bids were received, according to the District Clerk. Due in 1% years. 


MOBILE, Mobile County, Ala.—WRIT OF MANDAMUS ISSUED 
AGAINST CITY .—The U. 8. District Court issued a writ of mandamus 
directing the city to seize and sell private property against which assess- 
ments are delinquent unless a judgment of $39, 122, won by Marx & Co. of 
Birmingham over defaulted public impt. bonds, is settled by July 1, accord- 
ing toreport. It is said that the ability of the city to pay off the judgment 
by that time depends on the collection of assessments. The total cost of 
the paving project was $1,700,000. The bonds now in default were the 
first of the issue to mature. 


MOBILE, Mobile County, Ala.—BOND PAYMENT NOTICE. 
announced by H. G. Ziegler, City Comptroller, that the holders of series X 

aving bonds are to es forms from Stranahan, Harris & Co., Inc., of 

ew York—V. 136, 695. It is stated that interest coupons, due on 
Nov. 2 1932, will ee y® paid at the Irving Trust Co. of New York City, 
if accompanied by these forms properly executed. 


MONROE COUNTY (P. O. Rochester), N. Y.—FPONDS NOT SOLD. 
—Harry J. Bareham, County Treasurer, reports that no bids were received 
at the public offering on April 13 of $350, 000 ¢ oupon or registered emergency 
relief peat 7. were asked to name a rate of interest up to 6% on 
the issue.—V. 136, 2465 


MONTANA, tlhe of (P. O. Helena).— STATE AUDITOR RECOM 
MENDS PURCHASE OF UNSOLD FUNDING BONDS.—In a letter sent 
out on April 6 to insurance companies in the State, it is recommended by 
John J. Holmes, State Auditor, that such companies should purchase at 
least one $1,000 bond of the $4,500,000 issue of 4% coupon semi-annual 
funding bonds offered for sale without success on Feb. 23—V. 136, p. 1752. 
An opinion is expressed by the State Auditor that such purchases will 
premaete a more kindly feeling between the people of Montana and the 

urance companies. No bids had been reoutvet on the bonds because of 
of the low interest rate. Due from Jan. 1 1936 to 1953. 


MONTANA, State of (P. O. Helena).—RECONSTRUCTION FI- 
NANCE CORPORATION GRANTS LOAN .—The following announcement 
of ye granting of a relief loan to this State was made public by the R. F. C. 
on Apr 

e Corporation, upon epplication of the Governor of Montana, to-day 
made available $8, 550 to urrent emergency relief needs in two 
counties for the period April 1 tc to April 30 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 
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“The R. F. C. heretofore has made available $2,058,535 to meet_current 
eer, reliet needs in various political subdivisions of the State of 
ontana 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BONDS 
VOTED .—It is reported that at an election held on April 10 the voters 
approved the issuance of $50,000 in bonds to pay teachers’ salaries by a 
count of 1,140 ‘‘for’’ to 898 ‘‘nay. 


MOORE COUNTY (P. O. Lynchburg), Tenn.—BONDS AUTHOR- 
IZED .—At a meeting held on April 3 the County Court adopted a resolution 
providing for a $15,000 bond issue to retire warrants, according to news 
reports. 


MORGAN COUNTY (P. O. Wartburg) Tenn.—BOND REFUNDING 
CONTEMPLATED .—tThe County Court is reported to have provided for 
the refunding of an $80,000 bond issue. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BONDS NOT 
oe i issue of $3,816.49 6% improvement bonds offered on March 16 
V. 136, p. 1596—was not sold, as no bids were received. Dated April 1 
1933 and due on March and Sept. 1 from 1934 to 1943, incl. 


MURFREESBORO, Rutherford County, Tenn.—EONDS NOT SOLD. 
—wWe are informed by the City Recorder that an issue of $150,000 not to 
exceed 6% coupon funding bonds was offered for sale on April 13 and no 
bids were received. 

BOND EXCHANGE.—He states that the holders of the original notes 
agreed to accept the bonds as 6s, at par. Denom. $1,000. Dated May 1 
1933. Due $5,000 from May 1 1934 to 1963, incl. Prin. and int. (M.& N.) 

ayable in lawful money at the City Treasurer's office or at the Chemical 
3ank & Trust Co. in New York City. 


MURRAY COUNTY (P. O. Slayton), Minn.—FOND SALE.—The 
$54,000 issue of 44% judicial and county ditch refunding bonds recently 
authorized—V . 136, p. 227 -is stated to have been sold to the State of 
Minnesota. Due on July 1 1943 


NASSAU COUNTY (P. O. Mineola), N. Y¥Y.—BOND OFFERING .— 
Arrangements are being made for the receipt of sealed bids until April 24 
for the purchase of $5,000,000 bonds, consisting of $2,000,000 funding 
obligations, maturing from 1934 to 1938, $2,000,000 emergency relief 
securities, due from 1938 to 1941 and $1,000,000 land acquisition securities, 
due from 1946 to 1957, incl. Bidders will be asked to name the rate of 
interest on the issues. 


Wee Norfolk County, Mass.—TEMPORARY LOAN.—The 

eedham National Bank has purchased a $150, 000 revenue anticipation 

 caceny due Dec. 15 1933, at 4.87 % Gesvent’ basis. 
named a rate of 4. 90%. 


NELSONVILLE pa # ec. DISTRICT, Athens County, Ohio. 
—BONDS NOT SOLD Washburn, Clerk of the Board of E ucation, 
reports that no bids were ne sual at the offering on March 31 of $3,000 
6% refunding bonds. Dated Oct. 1 1934 and due $600 on Oct. 1 from 1939 
to 1943, incl. Interest is payable in April and October. 


NEWARK, Essex County, N. J.—PROPOSED BOND ISSUE.—An 
ordinance is expected to be introduced in the City Council providing for the 
issuance of $1,500,000 ‘‘baby bonds’’ in blocks of $750,000 each, for the 
purpose of meeting municipal payrolls.—V. 136, p. 2465. 

$1,750,000 BONDS SOLD.—Following adoption by the City Com- 
mission of a resolution cutting $1,500,000 from the budget for municipal 
and school purposes in 1933, arrangements were completed for the sale of 
$1,750,000 temporary bonds for the purpose of paying April 1 and April 16 
salaries of city employees. The bonds bear int. at 6% and will mature on 
July 11933. The Guaranty Trust Co., of New York, purchased $1,000,006 
and $750,000 was taken by the Chase National Bank of New York. Reduc- 
tion of the budget is in line with the demand of the Citizens’ Advisory Fi- 
nance Committee, consisting largely of bankers, that further economies 
be made in municipal appropriations for this year before the $3, 
needed for = expenses in anticipation of tax collections would be made 
available— 136, p. 2284. Of the $3,000,000 promised a 4 the bankers, 
$250,000 was advanced April 1 to meet debt service, $1,750,000 is repre- 
sented by the bonds just sold and the remaining $1,000, 000 will be made 
available when needed, probably about May 1. 


NEW BRITAIN, Hartford County, Conn.—NOTE SALE.—The 
Board of Finance and Taxation on April 5 sold $405,000 4% tax = 
tion notes locally as follows: American aor Co., $150,000; S ey 
Works, $100,000; Landers, Frary & Clark, $80,000; Savings Bank of New 
Britain, $30,000; North & Judd, $25,000, and abo. 000 to the Fafnir Bearing 





he Needham Trust Co. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—TEM- 
PORARY LOAN .—The National Shawmut Bank of Boston was awarded on 
April 11 a $100,000 revenue anticipation note issue, due on Nov. 6 1933, at 

.02% discount basis. Bids for the issue were as follows: 


Bidder— Discount Basis. 
National Shawmut Bank (purchaser) -_._.......----.------ 3.02% 
Newton Trust Co Th aa be BS eee eee 3.48% 
re ee ee Sn wmmwreenne eau wanes 3.74% 
Jackson & Curtis Ce a a ie 3.89% 


NEWTON FALLS, Trumbull County, Ohio.—NOTICE TO BOND- 
HOLDERS .—H.G. Allen, Clerk, states that defaulted bonds of the Village, 
due in 1931 and 1932, will be exchanged by the Second National Bank, 
Warren, on April 15 for 25% cash and 75% in refunding bonds approved 
by Squire, Sanders & Dempsey of Cleveland. Bonds should be sent to the 
bank with written consent to the plan.—V. 136, p. 696. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 


—The $50,000 tuberculosis hospital maintenance note issue offered on 
April 11—V. 136, p. 2465—-was awarded to the Dedham National Bank 
at 3.94% discount basis. Dated April 11 1933 and payable April 6 1934 
at the First National Bank of Boston. Bids for the loan were as follows: 
Bidder— Discount Basis. 
Dedham N atonal meee CO on A wn bmi alee eae .94% 
I re ee akon Sale bww be cw cenwaeednaena 99% 
Rl a en dae ae 4.23% 


NORFOLK, Madison County, Neb.—BONDS VOTED.—At the elec- 
tion held on April 4—V. 136, p. 2284—the proposal to issue $50,000 in 
filtration plant bonds was given approval by the voters. 


NORTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Whitin Machine Works, of Northiridee, has purchased an issue of 
$50,000 revenue anticipation notes, due on Nov. 22 1933, at 4.25% dis- 
count basis. The Paul Whitin Manufacturing Co. offered to loan the 
money at 4.75%, while a rate of 5.42% was named by the First National 
Bank of Boston. 


NORTH CAROLINA, State of (P. O. Raleigh).—REFUNDING 
BOND BILL GIVEN INITIAL APPROVAL.—We are informed that on 
April 7 the Senate passed on second reading the Hinsdale bill to allow the 
State to issue and sell $12,502,371 in funding bonds with which to take care 
of the current State deficit. 


NORTH DAKOTA, State of (P. O. Bismarck).—LOAN GRANTED 
BY RECONSTRU CTION FINANCE CORPORATION .—On April 6 the 
R. F. C. issued the following announcement of the granting of a Mrelief loan 
to this State: 

“The Corporation, upon application of the Governor of North Dabote, 
to-day made available $8,960 to meet current emergency relief needs in 
four counties of that State for the period April 1 to April 30 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the > wm md Relief and Construction Act of 1932. 

“The R nansootere has made available $458,868 to meet current 
quee ager ret sealet needs in various political sub-divisions of the State of 

ort ota 


NORTH PLAINFIELD, (P. O. Plainfield), Union County, N. J.— 
BOND OFFERING .—Frederick A. M fartin, Borough Clerk, will receive 
sealed bids until 8 p. m. (daylight saving time) on May 5 for the purchase 
of $150,000 not to exceed 6% interest coupon or registered public improve- 
ment bonds. Denom. $1,000. Due June 1 as follows: $10,000 from 1935 
to 1940 incl., and $15, 000 from 1941 to 1946 incl. Rate of interest to be 
named by the bidder in a multiple of 4% of 1%. Principal and interest 
(June and Dec.) are payable at the State Trust Co., Plainfield, or at the 
Chase National Bank, New York. No more bonds are to be a ed than 


will produce a premium of $1,000 over $150,000 and the bonds, in the 
discretion of Borough officials, may be sold at a price of 99. A certified 
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check for 2%, payable to Julius J. Stahl, Borough Collector, must accom- 
Pany each proposal. The approving opinion of Thomson, Wood & Hoffman, 
of New York, will be furnished the successful bidder. 


OBION COUNTY (P. O. Union City) Tenn.—BONDS AUTHORIZED. 
—lIt is reported that on April 3 the County Court authorized the issuance of 


$55,000 in 6% refunding bonds, to retire county school notes, which 
matured on April 15. 


OGDEN, Weber County, Utah.—BONDS NOT SOLD.—It is reported 
that an issue of $100,000 general impovement refunding bonds was offered 
for sale on April 5 and all the bids were rejected. These bonds are said to 
have been refunded once and again fall due on May 1. An agreement is 
sought between the bidders and the City Council. 


OKLAHOMA, State of (P. O. Oklahoma City).—PROPOSED BOND 
FUNDING PLAN .—New York City bankers were advised on April 11 
that the State of Oklahoma, which has only a small amount of bonded debt, 

lans to fund its short-term obligations, now aggregating about $13,000,000, 

y means of a refunding operation. The Legislature is stated to have 
approved a bill authorizing the issuance of up to $15,000,000 treasury cer- 
tificates, due in not more than six years and bearing interest at not more 
than 44%%. An Oklahoma City dispatch to the ‘‘ Wall Street Journal’ 
of April 11 reports on the proposal as follows: 

‘“*Oklahoma’s general revenue fund deficit, which threatened to reach 
$13,000,000 in warrants outstanding at the end of this fiscal year, is to be 
wiped out through a refunding operation just authorized by the Legis- 
ature, along with two companion bills designed to raise additional funds. 

‘The Legislature approved a bill providing for issuance of $15,000,000 
treasury certificates bearing not more than 4% % rate and due in not more 
than six years. Proceeds of the sale of these certificates would pay out- 
standing warrants, including those of three past fiscal years. 

‘“‘The Legislature passed a measure diverting 40% of the State’s share 
of the gasoline tax revenue toward payment of the warrants and by a new 
3% gross sales tax bill has been passed by the Senate. A third of this tax 
would be used to pay off the warrants.”’ 


OLEAN, Cattaraugus County, N. Y.—TAX COLLECTIONS .—H.™M. 
Jessop, City Clerk, states that as of April 4 1933 there was $43,502.49 
uncollected taxes of the 1932 levy of $358.919.77. 


ONIDA, Sully County, S. Dak.—BOND ELECTION.—It is reported 
that an election will be held on April 18 to vote on the issuance of $2,500 
auditorium bonds. Interest rate not to exceed 5%, payable semi-annually. 
Denomination $500. 


ONTARIO, Malheur County, Ore.—BOND EXCHANGE REPORT .— 
It is stated by the City Recorder that the $17,000 refunding bonds offered 
for sale without success on Feb. 15—V. 136, p. 1415—are being offered 
to the holders of the old bonds and new 6% semi-ann. serial bonds and 
some response has been accorded the exchange proposition. Due $1,000 
from April 1 1934 to 1950, inclusive. 


OREGON CITY, Clackanas County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 1 p.m. on April 17, by the City Recorder, 
for the purchase of a $65,000 issue of 5% refunding bonds. Denom. $500. 
Dated May 1 1933. Due on July 1 as follows: $7,500 in 1937; $8,500, 1938 
and 1939; $9,500, 1940 and 1941; $10,500, 1942, and $11,000 in 1943. Prin. 
and int. (J. & J.) payable at the office of the City Treasurer. A certified 
check for 5% of the bonds bid for, is required. 


OSBORN, Greene County, Ohio.— BONDS AUTHUORIZED.—The 
Village Council has adopted an ordinance authorizing the issuance of 
$7 ,2106% water works extension bonds, to be dated April 1 1933 and mature 
April 1 as fotlows: $210 in 1934 and $1,000 from 1935 to 1941 incl. Interest 
is payable in April and Oct. 


OTERO COUNTY SCHOOL DISTRICT NO. 31 (P. O. Cheraw), 
Colo.—LOND EXCHANGE PLAN.—It is reported that an issue of 
$102,000 6% refunding bonds has been soprens by a vote of 35 ‘‘for’’ to 
14‘‘against.’’ These bonds are dated Jan. 15 1933 and mature serially from 
1937 to 1958, incl. We understand that these bonds are to be offered by 
the District to the present holders in exchange at par for the outstanding 
pes eS? refunding bonds which mature serially from Jan. 15 1933 to 

, inclusive. 


OVERTON COUNTY (P. O. Livingston), Tenn.—PROPOSED BOND 
REFUNDING .—The County Court is said to have recently appointed a 
committee to take care of the refunding of a $300,000 bond issue. 


OWOSSO, Shiawassee County, Mich.—BONDS DEFEATED.—At 
the regular election held on April 3 the voters rejected the proposal to 
issue $250,000 public improvement bonds. The measure was defeated 
by a vote of 1,177 to 327. 


PACIFIC COUNTY SCHOOL DISTRICT NO. 127 (P. O. South 
Bend) Wash.—BOND SALE.—It is reported that the $6,400 school bonds 
authorized by the School Directors in January—V. 136, p. 696—have since 
been purchased by the State of Washington as 5s. . 


PENN YAN, Yates County. N. Y.—BOND SALE.—The Village 
Clerk reports that an issue of $8,500 4% paving bonds has been sold at 
a price of par to the perpetual care fund of the Lake View Cemetary. 
Due Oct. 1 as follows: $1,000 from 1934 to 1940 incl., and $1,500 in 1941. 


PERU, La Salle County, Ill.—BOND SALE AUTHORIZED.—The 
City Council has authorized the sale of $54,000 bonds, at present held in 
the investment account of the Water and Light Department. Proceeds 
of the sale would be used to meet current expenses. 


PLAINVIEW, Hale County, Tex.—BONDS VOTED.—It is stated 
that at the election held on April 4—V. 136, p. 2103—the voters approved 
the proposal! to issue $450,000 in 6% light and power plant bonds by a 
vote of 438 “‘for’’ to 100 “‘against.’’ Due in from 5 to 20 years. 


POLK COUNTY (P. O. Benton), Tenn.—PROPOSED BOND RE- 
FUNDING.—It is reported that the County Court has authorized the 
refunding of $48,500 in 5% bonds, which mature on July 7. 


PORT ARTHUR, Jefferson County, Tex.—ADDITIONAL IN- 
FORMATION .—The City Clerk states that the $100,000 seawall bonds 
recently validated by the Legislature.—V. 136, p. 2466—are those that 
were voted on Oct. 11 1932—V. 135, p. 3390—but they have not as yet 
been finally approved. 

PORTSMOUTH, Scioto County, O.— NOTICE TO BONDHOLDERS.— 
William N. Gableman, Director of Finance, under date of April 13 issued 
the follswing notice advising hcliers of the city bonds (excepting regular 
water works issues), maturing from Jan. 1 1933 to June 1 1933. of the 
necessity of exchanging same for 6% refunding obligations, due serially on 
April and Oct. 1 from 1934 to 1942 inel.: 

The confusion occasioned by the application of the changes in the tax 
laws of Ohio, effective Jan. 1 1932, which involved reappraisal of real 
estate, the classification of personal tangible and intangible property, which 





resulted in late tax collections and settlements of same received from four to 
eight months beyond the date fixed by the statutes and unusual delin- 
quencies, the city of Portsmouth, Ohio,.finds it necessary to refund all 
bonds, excepting regular water works bonds, maturing from Jan. 1 1933 to 


June 1 1933, inclusive. Holders of outstanding bonds maturing in that period 
will be asked to exchange at par, with adjustment of accrued interest for 
refunding bonds bearing interest rate of 6%, maturing semi-annually on 
April 1 and Oct. 1 from 1934 to 1942 inclusive. 

The city of Portsmouth, Ohio, has appointed the Security-Central 
National Bank, Portsmouth, Ohio, its fiscal agent to handle all details of 
the refunding and exchanges and requests all holders of bonds coming 
under the refunding plan to communic: te direct with that bank. 

The undersigned will furnish complete informztion upen request. 


WILLIAM N. GABLEMAN, Director of Finance. 
City Building, Portsmouth, Ohio. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND OFFERING .— 
George A. Deel, City Treasurer, will receive sealed bids until 11 a. m. on 
April 17 for the purchase of $170,000 not to exceed 6% interest coupon or 
registered refunding bonds. Dated April 1 1933. Denom. $1,000. Due 
April 1 as follows: $5,000 from 1938 to 1955 incl. and $10,000 from 1956 
to 1963 incl. Rate of interest to be named by the bidder in a multiple of 
\ or 1-10 of 1% and must be the same for all of the bonds. Principal and 
interest (April and October) are payable at the Fallkill National Bank & 
Trust Co., Poughkeepsie. A certified check for 2% of the bonds bid for, 
payable to the order of the rags 4 must accompany each proposal. The 
approving opinion of Hawkins, Delafield & Longfellow of New York will 
be furnished the successful bidder. 
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PROCTOR, St. Louis County, Minn.— SPECIAL ELECTION SCHED- 
ULED.—It is stated by the Village President that because of a change in 
the wording of the $41,000 refunding bond issue ratified by the voters on 
March 14—V. 136, p. 2103—it will be necessary to hold another special 
election on April 18. It had been provided in the original authorization 
that the bonds would begin to mature on Sept. 1 1934. Under the new 
program recommended by the State Board of Investment, the maturities 
would be changed se as to commence on July 1 1938. 


PROVIDENCE, Providence County, R. I.—$300,000 BOND ISSUE 
APPROVED BY STATE SENATE.—A bill authorizing the city to issue 
$300,000 in bonds to fund that amount of indebtedness incurred in 1931 for 
unemployment relief was passed by the State Senate on Apr. 11. The issue 
will mature $60,000 annually over a period of five years. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Pueblo) 
Colo.— BONDS DEFEATED.—lt is reported that at a recent election the 
voters rejected a proposal to issue $6,500 in school bonds to take up warrants. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—$567,200 BONDS 
AUTHORIZED.—Governor Lehman has signed the Ross bill as Chapter 
154 of the Laws of 1933 authorizing the county to issue $567,200 bonds 
to pay operating and other expenses heretofore accrued and hereafter 
accruing in the current fiscal year. 


RIDGEFIELD PARK, Bergen County, N. J.—BOND OFFERING .— 
Elwood G. Hoyt, Village Clerk, will receive sealed bids until 8 p. m. on 
April 25 for the purchase of $117,000 5%, 53% or 6% coupon or registered 
bonds, divided as follows: 

$4,000 in 1934 


$69,000 improvement bonds. Due June 1 as follows: 
Due $5,000 on June 1 from 1935 to 1941 incl. 


and $5,000 from_1935 to 1947 incl. 
35,000 general bonds. 
13,000 assessment bonds. Due June 1 as follows: $2,000 from 1934 
to 1938 incl., and $1,000 from 1939 to 1941 incl. 

Each issue is dated June 1 1933. Denom. $1,000. Prin. and int. 
(J. & D.) are payable at the Ridgefield Park-Overpeck Trust Co., Ridge- 
field Park. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of each issue. A certified check for 2% of 
the bonds, payable to the order of the Village, must accompany each 
proposal. he approving opinion of Hawkins, Delafield & Longfellow, 
of New York, will be furnished the successful bidder. 


ROSELLE, Union County, N. J.—BOND RETIREMENT.—F. L. 
Hanks, Tax Collector, has stated that an issue of $10,000 marve Fire 
Department pumper bonds, sold in 1913, will be retired on April 15 from 
funds held by the Sinking Fund Commission. 


SAGINAW, Saginaw County, Mich.—$350,000 REFUNDING BONDS 
APPROVED.—The State Public Debt Commission on April 7 approved the 
city’s application for permission to refund $350,000 bonds maturing in the 
fiscal year starting July 1 1933—V. 136, p. 2467. A total of $828,000 
bonds mature in that period and the partial refunding, over a period of 
10 years, will serve to lessen the debt service requirements. 


ST. PAUL AND MINNEAPOZLIS, tn.—PROPOSED JOINT SEW- 
AGE DISPOSAL PLANT GIVEN TENTATIVE APPROVAL .—A plan to 
establish a metropolitan sewage disp@sal plant jointly by the cities of St. 
Paul and Minneapolis, which will entail eventually the issuance of $16,- 

,000 of bonds, has moved a step nearer to fulfillment by a vote of ap- 
proval given by the House of Representatives, according to St. Paul advices 
of Apr. 13. It is said that preliminary work has been done in anticipation 
of legislative action, and with final approval it is planned to spend about 
$3,000,000 on the project this year. 


SALIDA, Chaffee County, Colo.— BONDS DEFEATED.—The Town 
Clerk reports that at an election held on April 4 the voters rejected a proposal 
to issue $88,000 in water bonds by a count of 310 ‘‘for’’ to 328 ‘‘against.”” 


SALT LAKE COUNTY (P. O. Salt Lake City), Utah.—BFOND SALE 
DETAILS.—We are now informed that the members of the syndicate 
that purchased the $100,000 434 % road refunding bonds at 100.10, a basis 
of about 4.74%—V. 136. p. 2285—are as follows: Snow, Goodart & Co.; 
Ure, Pitt & M rris; the Continental Bank & Trust Co., and Bamberger 
& Co., all of Salt Lake City. Due in 10 years. 


SARATOGA SPRINGS, Saratoga County, N. Y.—TEMPORARY 
LOAN .—The Adirondack Trust Co. of Saratoga Springs has advanced the 
city a loan of $70,000 with which to meet school payrolls and April 1 1933 
bond principal and interest charges. 


SCARSDALE, Westchester County, N. Y.—FINANCIAL REPORT .— 
The Scarsdale ‘‘ Inquirer’’ of March 31 contains an analysis of the village 
budget for the year 1933-1934, prepared by Robert E. Christie Jr., of 
Dillon, Read & Co., of New York, who was Mayor of the village from 1929 
to 1931. The report contains comparative statistics dealing with the trend 
of assessed valuation, budget and tax levies, population, debt service charges 
and tax rates. The gross budget for the year 1933-1934, it is stated, amounts 
to $521,703 and the tax levy is $436,703. In 1932-1933 the figures were 
$601,885 and $495,463, respectively. Mr. Christie presents the percentage 
of tax collections for the past six years as follows: 1932-1933, 88.8%, 
1931-1932, 94.3%, 1930-1931, 96.3%, 1929-1930, 96.4%, 1928-1929" 
96.6%, ard for 1927-1928, 96.8%. 


SHELTON, Fairfield County, Conn.—BOND ISSUE APPROVED .— 
The Board of Aldermen at a meeting on April 3 approved of the sale of 
$75,000 bonds to provide for unemployment relief activities during 1933 
and 1934. 


SOUTH DAKOTA, State of (P. O. Pierre).—-RURAL CREDIT LOAN 
GRANTED BY RECONSTRUCTION FINANCE CORPORATION .—The 
following report on the granting of a loan to the Rural Credit Department 
of this State is taken from an Associated Press dispatch to the Omaha 
‘* Bee’’ of April 4: 

“Director ©. L. Chase announced Monday that the South Dakota 
Rural Credit Department has completed negotiations for a $3,844,737.75 
loan from the R. F.C. k : 

‘The loan, bearing 5% interest and maturing Feb. 21 1935, is expected 
to solve the Department’s financial problems for the next two years. 
The entire amount is available immediately. , 

‘The Department gave promissory notes and deposited $5,600,000 
worth of new rural credit bonds as security. These bonds will not draw 
interest .’’ 


SPRINGFIELD, Hampden County, Mass.—-NOTE RE-FINANCING. 
—Louis M. Dufault, City Tressurer, has been authorized by the Board of 
Aldermen to negotiate for the extension, for 12 months, of $525,000 notes 
maturing in April 1953. 


STAMFORD (Town of), Fairfield County, Conn.—NOTE SALE,— 
Town Treasurer Hickey informs us that an issue of $300,000 tax anticipation 
notes has been purchased at 6% discount basis by the Bridgeport City Co., 
of Bridgeport. Due on Nov. 1 1933. 


STANLY COUNTY (P. O. Albemarle), N. C.—-REDUCTION IN 
ASSESSED VALUATIONS.—The County Commissioners are reported to 
have ordered a horizontal cut of 30% in the valuation of all real property 
in the county for 1933. The real property listed is said to total approxi- 
mately $24,600,600. 


STARK COUNTY (P. O. Canton), Ohio.—BONDS APPROVED.— 
The State Relief Commission has authorized the county to issue $43,212 
poor relief bonds. 


STEUBENVILLE, Jefferson County, Ohio..-BONDS NOT SOLD.— 
The issue of $62,500 6% revenue deficiency bonds offered on April 12— 
V. 136, p. 2285—was not sold, as no bids were obtained. Dated April 1 
1933. Due Oct. 1 as follows: $7,000 from 1934 to 1941 incl., and $6,500 
in 1942. 


SYLVAN BEACH FIRE DISTRICT (P. O. Verona and Vienna) 
N. ¥Y.—BONDS NOT SOLD.—The issue of $9,000 registered fire house and 
equipment bonds offered at not to exceed 6% interest on April 10—V. 136, 
p. 2286—failed of sale, as no bids were submitted. Dated Feb. 1 1933 and 
due $600 annually on Feb. 1 from 1934 to 1948 incl. 


TENNESSEE, State of (P. O. Nashville).-LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORFORATION.—On April 8 the Cor- 

ration issued the f-llowing announcement of a relief loan grant to this 
State: 

“The R. F. C., upon application of the Governor of Tennessee, to-da 
made available $396,779 to meet current emergency relief needs in 7 
counties of that State for the period April 1 to April 30 1933. : 

“These funds are made available under T'tle I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 
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“The Corporation heretofore has made available $2,470,523 to meet 
current emergency relief needs in various political subdivisions of the 
State of Tennessee.”’ 


TOLEDO, Lucas County, Ohio.—REPORT ON CITY FINANCES 
AND NECESSITY OF BO REFUNDING.—In a Lom supplement 
to the Toledo ‘‘City Journal’’ of April 1 there is presen the “‘Report 
to the Commission of Publicity and Efficiency on the Financial Program 
of the City of Toledo.’’ The report, it is said, indicates a pros ive 
deficit of $2,596,115.52 for the year 1933 and points out that ‘‘the cit 
will undoubtedly have to do some bond refunding or refinancing th 
year."’ The document, it is stated, includes the following: A memoran- 
dum on unsold refunding bonds for 1930, 1931 and 1932; debt maturities 
in 1933; an analysis of debt service and an estimate of revenues and ex- 
penditures for 1933. 


TRENTON, Grundy County, Mo.—BONDS DEFEATED.—It is 
re that at a recent election the voters rejected the proposed issuance 
of $250,000 in power plant bonds. 


UNION BEACH, Monmouth County, N. J.—BOND OFFERING.— 
Albert E. Cowling, Borough Clerk, will receive sealed bids until 8 p. m. on 
April 20 for the purchase of $26,000 6% coupon or registered street improve- 
ment bonds. Dated April 1 1933. Denom. $1,000. Due April 1 as follows: 
$2,000 from 1934 to 1942 incl., and $1,000 from 1943 to 1950 incl. Principal 
and interest (April and October) are payable at the Keyport Banking Co. 
Ke rt. No more bonds are to be awarded than will produce a premium o: 
$1, over $26,000. A certified check for 2% of the bonds bid for, payable 
to the order of the Borough, must accompany each pro 1. The approving 
Saiatcn, of Caldwell & Kaymond, of New York, will be furnished the success- 

‘u er. 


UTAH, State of (P. O. Salt Lake City).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANTED.—The following report was 
ee by the Corporation on April 12, regarding a relief loan granted 
to t tate: 

“The R. F. C., upon application of the Governor of Utah, today made 
available $1,300 to meet current emergency relief needs in Daggett County 
for the period ending April 30 1933. These funds are made available under 
Title I, Section 1, subsection (c) of the Emergency Relief and Construction 
Act of 1932. The Corporation heretofore has made available $2,567,789 
to meet current emergency relief needs in various political subdivisions 
of the State of Utah.’’ 


VALLEY STREAM, Nassau County. N. Y¥.—PROPOSED BOND 
ISSUE.—The Village contemplates the sale of $98,000 bonds to cover the 
cost of public improvements carried out by work relief employees and of 
other village projects when satisfactory terms can be arranged, it was 
announced on April 13. The village’s bond attorneys have been asked to 
complete plans for the issue. 


VIRGINIA, State of (P.O. Richmond).—-NOTE SALE.—A $2,000,000 
issue of 24% notes is reported to have Pp at par on April 5 
by the of Commerce and Trusts, of nd. Due en May 9 1933. 


WADSWORTH, Medina County, Ohio.—ARRANGE BOND EX- 

CHANGE.—W. M. Hart. Oity Auditor, writing in connection with the 

issue of $14,000 6% general obligation refunding bonds unsuccessfully 

offered on Dec. 30—V. 136, p. 196, states that arrangements are being 

made to exchange the bonds for obligations now in default. The re- 

—_ am is dated Nov. 15 1932 and due serially on Oct. 1 from 1934 
nel. 


WAHPETON, Richmond County, N. Dak.—BOND OFFERING.— 
It is reported that sealed bids will be received until 2 F m. on April 20, by 
A. H. Miller, City Auditor, for the purchase of a $65,000 issue of city 
bonds. A certified check for 2% must accompany the bid. 


WASCO COUNTY (P. O. The Dalles) Ore.—BOND OFFERING.— 
Sealed bids will be received by H. W. Scherrer, County Clerk, until 10 
a.m. on April 22, for the purchase of a $5,000 issue of refunding bonds. 
Interest rate is not to exceed 44%, payable M. & N. Denom. $1,000. 
Dated May 1 1933. Due $1,000 from May 1 1935 to 1939 incl. The county 
reserves the right to call or redeem bonds in numerical order on a prior date 
or dates pursuant of publication of notice in one issue of a newspaper pub- 
lished in the county. No bonds wil] be sold for less than pee value together 
with accrued interest to date of delivery. Each bid shall state whether or 
not the bonds shall be printed by bidders or at expense of the county. The 
bonds shall be sold to the highest bidder with preference given to citizens 
of the pet my Bonds are to be sold for the purpose of refunding lawful 
road bonds heretofore issued by the County Court on May 1 1925, and 

roceeds from said sale are to be used to take my pay said bonds, 
os. 16 to 20, which mature and become ong bay on May 1 1933. A certified 
check for 2% of the bonds offered, payable to the County Clerk, is required. 


WASHINGTON, State of (P. O. Olympia).—LOAN GRANT BY 
RECONSTRUCTION FINANCE CORPORATION.—On April 12 the 
following report was made public by the Corporation, regarding a relief 
loan to this State: 

“The R. F. C., upon application of the Governor of Washington, to-day 
made available $8,600 to meet current emergency relief needs in three 
counties of that State during the month of ae 1933. 

‘*These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The Corporation heretofore has made available $4,740,730 to meet 
current emergency relief needs in various political subdivisions of the State 
of Washington.” 


WAYNE, Wayne County, Neb.—BONDS DEFEATED.—The voters 
are reported to have recently rejected a proposal to issue $10,000 in swim- 
ming pool bonds by a wide margin. 


WAYNE COUNTY (P. O. Wooster), Ohio..-BOND OFFERING.— 
Roy P. Stype, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on April 26 for the purchase of $15,000 6% ditch 
improvement bonds. Dated May 1 1933. Denom. $1,000. Due $3,000 on 
Noy. 1 from 1934 to 1938 incl. Principal and interest (May and Nov.) 
are payable at the County Treasurer's office. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for 3% of the bonds bid for, payable 
to the order of the County Commissioners, must accompany each proposal. 
The approving opinion of Squire, Sanders & Dempsey, of Cleveland, will 
be furnished the successful bidder. 


WEATHERLY, Carbon County, Pa.—MATURITY.—tThe issue of 
$20,000 414 % registered certificates of indebtedness purchased recently at a 
price of 100.125 by the Markle Banking & Trust Co., of Hazelton—V. 136, 
Pp. 2468, is to mature in 1953; optional, however, in 1938. The certificates 
are dated March 1 1933. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—TO BORROW $70,000.—A measure authorizing the Township to 
borrow $70,000 from the Hamilton National Bank and the Park Trust 
Co., both of Weehawken, in anticipation of tax collections, was introduced 
at a meeting of the Township Committee on April 12. Loan would be 
payable in 3% months. 


WELLSVILLE, Allegany County, N. Y.—PROPOSED BOND ISSUE. 
—Otto P. Engelder, Village Clerk, a yt that an issue of from $25,000 to 
$30,000 storm water sewer bonds will be offered for sale within the next 
three or four months. 


WENHAM, Essex County, Mass.—TEMPORARY LOAN.—The 
National Shawmut Bank of Boston has purchased a $20,000 revenue 
anticipation loan at 3.35% discount basis. Due on Dec. 15 1933. 


_WESTCHESTER COUNTY (P. O. White Plains), N. ¥Y.—BOND 
NOTE.—The Continental Bank & Trust Co. of New York will certify as to 
the genuineness of the $500,000 6% work relief bonds, due serially from 
1934 to 1943 incl., which were awarded on April 4 at a price of par to a 
group headed by Lehman Bros. of New York—V. 136, p. 2468. 


WESTFIELD, Clark County, Ill.—BONDS AUTHORIZED.—The 
Board of Village Trustees has adopted an ordinance authorizing the issu- 
ance of $1,500 6% street improvement bonds, to be dated May 1 1933 
and mature one bond for $300 annually on Noy. 1 from 1934 to 1938, incl. 
Interest will be payable annually on Nov. 1. 


WEST HAVEN, New Haven County, Conn.—BOND SALE.—R. L. 
Day & Co., of Boston, and Lincoln R. Young & Co., of Hartford, jointly, 
recently purchased at 100.10, a basis of about 5.49%, an issue of $150,036 
514% funding bonds and offered the same for public investment at prices 
to yield from 4.50 to 5%. Dated March 1 1933 and due serially on March 1 
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from 1935 to 1949 incl. The bonds, according to the bankers, are legal 
investment for sa banks and trust funds in the States of Connecticut 
and New York. The issue was authorized by the State Legislature on 
March 28—V. 136, p. 2286. Commenting on the policy adopted by the 
town in connection with tax collections, the bankers state: ‘‘The 1931 
budget of the town contemplated that only 84% of the tax levy would 
be collected when due and spent during that particular fiscal year. The 


remaining 16% was in effect a reserve against anticipated tax delinquencies. 
The similar ratio for the 1930 levy was 89% and that for the 1932 levy, 


now about to be collected, will be 75%. It is apparent that this system 
offers a protection against the accumulation of a heavy floating debt 
which is not afforded when budgets are framed upon the theory that 100% 
of taxes will be collected when due.”’ 


Financial Statement. 


EE OO, TO oo nike riencn cen awnaeccésheemnu $60,531,311 
rn. aon (eee thle MNBN) oo... 6. oo bons wenece 950,125 
PR Bi ce Ak phe adn sane de cnbbiwn sbi 665,685 


1930 population, 25,654. 


WILKIN COUNTY (P. O. Breckenridge), Minn.—BOND SALE.— 
The $25,000 issue of drainage funding bonds offered for sale on April 6 
—V. 136, p. 2468—was purchased by the First Securities Corp. of St. Paul 
as 5%s at par. Dated April 1 1933. Due $5,000 from April 1 1935 te 
1939 incl. No other bids were received. 

WILKINSBURG, Allegheny County, Pa.—CERTIFICATE SALE.— 
The city council has approved of the sale of $11,000 6% certificates of 
indeb ess to the Peoples’ Pittsburgh Trust Co., of Pittsburgh. 


WOONSOCKET, Providence County, R. I1.—NOTES AUTHORIZED. 
—aA resolution was adopted recently authorizing the City Treasurer to 
borrow $350,000 on tax anticipation notes in order to provide funds to meet 
bond interest charges and other obligations. 


WORCESTER, Worcester County, Mass.—BOND SALE.—R. L, 
Day & Co., of Boston, purchased on April 13 an issue of $175,000 4% 
bonds at a price of 100.569, a basis of about 3.86%. The total includes 
$125,000 Municipal Memorial Auditorium bonds, dated Jan. 1 1933, and 
$50,000 street bonds, dated April 1 1933. Due serially from 1934 to 1943, 
incl. Reoffering of the bonds is being made on the Ett 4 F bay basis : 
1934 maturity, 3.50%; 1935, 3.60%; 1936, 3.65%, and 3.70% for the ma- 


ie from 1937 to 1943, incl. Bids submitted for the bonds were as 
‘ollows: 

Bidder . Rate Bid. 
EE ELL SL PODER: 100.569 
OE EE RE Dei ae = 100.36 
I a Ja RE II ie ac ia an anicks dpenrihicihamins de imine tt weai bo iahig a nawseaitloaesita 100.251 
IG a oy a Sa rae Epica at eee Daath th alin she etn te aie Se 100.172 


YAKIMA COUNTY (P. O. Yakima), Wash.— WARRANTS CALLED. 
—The County Treasurer is reported to have recently called for payment 
at his office at par various schoo] district, soldiers’ relief, road district, 
irrigation district, expense and drainage warrants. 





CANADA, its Provinces and Municipalities 


AURORA, Ont.—BOND OPTION.—M. L. Andrews, Town Clerk, 
informs us that Gairdner & Co. and R. L. Mackay & Co., both of Toronto, 
jointly, on March 31 obtained a 30-day option on the purchase of $62,000 
6% improvement bonds. 


DORVAL, Que.—PROPOSED BOND ISSUE.—The Town Council 
has adopted a by-law providing for an election to be held on the days of 
Apri! 22 and April 24 at which the voters will pass upon a pro issue 
of $75,000 544% bonds to be dated May 1 1933 and mature serially over a 
period of 10 years. 


GRAND MERE, Que.—BOND OFFERING.—J. E. Derziel, Secretary 
Treasurer, will receive sealed bids until 5 p. m. on April 19 for the purchase 
of $60,000 6% improvement bonds, dated April 15 1933 and due serially 
on April 15 from 1934 to 1936 inclusive. 


HALIFAX COUNTY (P. O. Halifax), N. S.—ADDITIONAL IN- 
FORM ATION .—The issue of $15,000 bonds sold last week to the Bank of 
Nova Scotia at a price of 100.25—V. 136, p. 2468—bears interest at 5% and 


matures on April 1 1953. Net interest cost basis about 4.98%. Bids for 
the bonds were as follows: 

Bidder— ~~ Rate Bid 
Dr a rn es at sor tp wise se agli viet anal aah i ea 100.25 
ee i at. hododnwranacbnweeatannbe es smee 99.17 
a asm nln ei aia weed aw oie 98.88 
Sea sao igs so ave esha a bd elena 97.17 
pS SE EERE A ONES a PPE Se, NS Siem Meee eS ESS». 97.13 


HAMILTON, Ont.—BONDS AUTHORIZED .—The City Council has 
posed several by-laws providing for the issuance of $1,000,000 various 
mprovement bonds. 


LONDON, Ont.—%$500,000 BONDS AUTHORIZED .—tThe Provincial 
7? ure has granted the city permission to sell $500,000 street railway 
nm . 


NORFOLK COUNTY (P.O. Simcoe), Ont.—BIDS REJECTED .—\t 
the offering on April 12 of $40,000 5% bonds, due in 15 annual install- 
ments of both principal and interest—V. 136, p. 2468—the two bids sub- 
mitted were rejected. These were offers of 97.66 and 97.35. The bonds 
will now be offered for purchase locally. 


ONTARIO (Province of).—$30,000,000 LOANS AUTHORIZED.— 
The Province Government has been authorized to float loans in amount 
of $30,000,000 for various purposes during the present fiscal year which 
ends on Oct. 31 1933, according to dispatches from Toronto. The autt vri- 
zation, it is said, provides that the obligations mature in a period of not to 
exceed 40 years and be issued in denominations of as low as $100 for the 
convenience of individual investors. A reduction of $2,437,581 is shown 
in the provincial budget .or the fiscal year ending Oct. 31 1934, as against 
that for 1933, according to report. 

QUEBEC, Que.—LOND OFFERING.—A. C. Taschereau, Secretary- 
Treasurer of the Board of RK »man Catholic School Commissioners, is offering 
for sale an issue of $500,000 4 «+ or 6% school bonds to mature in 30 years. 

ST. COLOMB DE SILLERY, Que.—BID REJECTED.—R. Gagnon, 
Secretary-Treasurer, states that the only offer received for the $50,000 
5% % bonds placed on sale April 10—V. 136, p. 2468—a price of 94.05, was 
rejected. Bonds are to be dated April 1 1933 and mature serially in 40 years. 


ST. THOMAS, Ont.—BOND SALE.—The Imperial Bank of Canada 
has purchased $101,128 5% impt. bonds at a price of 99, a basis of about 


5.16%. Included in that figure are $94,390 bonds, due in 15 annual in- 
stalments and $6,738 bonds, due in 10 annual instalments. A list of the 
offers submitted for the bonds is as follows: ‘ 
Bidder— Rate Bid.| Bidder— Rate Bid. 
Imperial Bank of Canada____ 99.00! Bell, Gouinlock & Co_.-_--- b99.379 
Harris, MacKeen & Co_____. 97.10/A.E. Ames & Co., Ltd__---- a99.00 
Gebrane & Oo. ..........-.8ee IC. BH. Burge & Co. ....--- a98 .03 
Midland Securities Co______- a99.10! Wood, Gundy & Co____-_--- c98.56 
Cochran, Murray & Co-_____- a99.07 | Dyment, Anderson & Co____a97.40 


a 30-day option. b 10-day option. c 15-day option. 


SASEATCHEWAN (Province of).—CITIES MAY ISSUE RELIEF 
BON DS.—Cities, towns and villages in the Province may issue 5-year 
direct poor relief bonds under the provisions of the Relief Act of 1933 
recently presented in the Legislature by Hon. M. A. MacPherson, Provincial 
Treasurer, reports the ‘‘Monetary Times’’ of Toronto of April 7 


TORONTO, Ont.—BONDS AUTHORIZED.—Several by-laws providing 
for the issuance of $3,700,000 impt. bonds were passed recently by the 
City Council. - 

WOODSTOCK, Ont.—LIST OF BIDS.—The following is a complete 
list of the bids submitted for the issue of $67,000 5% general impt. bonds 
awarded last week to Matthews & Co. of Toronto, at a price of 96.053, a 
basis of about 5.61%.—V. 136, p. 2468. 


Bidder— Rate Bid.| Bidder— Raie Bid 
Masthows & 00... <<«<«cccees 96.053|A. E. Ames & Co., Ltd...-.-- a96.50 
J. L. Graham & Oo. ........- 95.62 | Wood, Gundy & Co_-.--.-.-- a98.50 
Dyment, Anderson & Co_-_.-_- 95.59 | Bell, Gouinlock & Co-------- a96.35 
Imperial Bank of Canada_____ 95.50! Gairdner & Co__....-------- a95.90 


Dominion Securities Corp____a96.00) 
a Option bids 








